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          1  COMMITTEE ON FINANCE

          2                 CHAIRPERSON WEPRIN: Welcome to the

          3  Finance Committee hearing. Today is June 5th, the

          4  date the City Charter sets as a target date for the

          5  adoption of the City's budget.

          6                 As most of you probably know, we are

          7  not adopting a budget today, but we are still in

          8  negotiations with the Administration.

          9                 The Mayor has asked us to move the

         10  June 5th date to June 12th, one week from today.

         11  This one-week extender is before us today. The

         12  legislation provides that if we have not adopted a

         13  Fiscal Year 2003 budget by June 12th, or one week

         14  from today, that the current year Expense Budget

         15  would be deemed extended until we do adopt the new

         16  budget, and that unused portion of the 2002 capital

         17  expenditure would be deemed reappropriated.

         18                 It also gives the Mayor until June

         19  12th to submit his revenue estimate to the City

         20  Council.

         21                 Finally, we will also consider a Land

         22  Use item essentially amending a tax exemption for an

         23  affordable housing development that has previously

         24  received an exemption from the Council last October,

         25  adding an additional lot to the project necessitates
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          2  the approval by the Council of a new resolution for

          3  the project which is 152 units of affordable housing

          4  to be developed under the New York City Partnership

          5  New Homes Program in the West Bushwick Urban Renewal

          6  Area.

          7                 The scope of the project, 152 units,

          8  remains unchanged from what was approved in October.

          9                 Council Member Diana Reyna, in whose

         10  district the project is located, fully supports the

         11  action.

         12                 Staff is here to answer any questions

         13  you might have about either of these items.

         14                 I just want to add that despite

         15  having moved the deadline one week on the budget, we

         16  are constantly in negotiation with the

         17  Administration on a daily basis and we are

         18  optimistic that we will achieve a negotiated budget

         19  by next week, June 12th.

         20                 I'm David Weprin, Chair of the

         21  Finance Committee. I would like to introduce my

         22  colleagues for the record.

         23                 We have Council Member Bill DeBlasio

         24  from Brooklyn; Council Member Mike McMahon from

         25  Staten Island; Council Member Margarita Lopez from
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          2  Manhattan; Council Member Dennis Gallagher from

          3  Queens; Council Member Madeline Provenzano from the

          4  Bronx; Council Member Joel Rivera, Majority Leader,

          5  from the Bronx; Council Member Leroy Comrie, our

          6  Majority Whip, from Queens; Council Member Christine

          7  Quinn from Manhattan; and Council Member Lou Fidler

          8  from Brooklyn.

          9                 If anybody has any questions on any

         10  of the items, we have, myself, our Counsel, Jim

         11  Caras, or David Pechefsky, from the Finance staff.

         12                 We've also been joined by Council

         13  Member Helen Sears from Queens.

         14                 Yes, Council Member Lopez.

         15                 COUNCIL MEMBER LOPEZ: I am not

         16  absolutely sure of the following, but I need to ask

         17  this question.

         18                 First, I want to clarify that I

         19  support the project in the district of Diana Reyna,

         20  but in my district, when the Partnership was

         21  building housing, they built housing that was not

         22  wheelchair inclusive.

         23                 I have denounced this practice in the

         24  past in the Council, and one more time I want to

         25  bring that to the attention of the Finance Committee
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          2  and the Council. Right here we are spending monies

          3  from the State and from the City to build housing

          4  for New Yorkers, but excluding families with

          5  wheelchair issues, children that may have wheelchair

          6  accessibility problems, and the Partnership has been

          7  building this housing without wheelchair

          8  accessibility.

          9                 Based on the principle that this

         10  particular kind of housing is excluded from the

         11  compliance of the law, because they are three

         12  stories, or some kind of loophole that exists in the

         13  law. I feel very uncomfortable one more time having

         14  to approve a project that continues to violate that

         15  particular concept that we have approved in this

         16  City and that we have not covered that loophole

         17  inside of the buildings that the partnership builds.

         18                 And I want to know if this particular

         19  one is also not wheelchair accessible?

         20                 CHAIRPERSON WEPRIN: Okay, we

         21  appreciate the question.

         22                 Before we get to that, though, I'd

         23  like to ask if anybody has an objection to allowing

         24  Council Member Quinn to vote on both items, since

         25  she has a prior, a very important engagement. Any
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          2  objection? Seeing none --

          3                 COUNCIL MEMBER QUINN: Thank you very

          4  much.

          5                 CHAIRPERSON WEPRIN: Council Member

          6  Quinn, how would you like to vote on the items?

          7                 COUNCIL MEMBER QUINN: I vote aye on

          8  both items.

          9                 Thank you very much.

         10                 CHAIRPERSON WEPRIN: Sure.

         11                 Council Member Fidler.

         12                 COUNCIL MEMBER FIDLER: Mr. Chairman,

         13  I must admit to being a little confused on the

         14  extension of the budget deadline.

         15                 And we have had this discussion and

         16  it may be just a little obtuse, but my understanding

         17  from Council was that the Mayor is not required to

         18  submit his revenue estimate until we pass a budget,

         19  an idea which I've always considered to be stupid,

         20  since the revenue estimate logically should come

         21  before the budget and always been traditionally used

         22  as a harpoon from the Executive in the budget

         23  process.

         24                 I understand that the preconsidered

         25  intro extends both deadlines, our deadline for
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          2  passing the budget, and the Mayor's deadline for

          3  submitting the revenue estimates. If in fact what

          4  we've been told in budget negotiating sessions is

          5  true, which is that the Mayor is not obligated to

          6  submit his revenue estimate until we pass a budget,

          7  why is this before us?

          8                 And if it's not true, you know,

          9  perhaps we ought to consider taking the opportunity

         10  to requiring the revenue estimate before we pass the

         11  budget so that we are not pidgeon-hold into passing

         12  a budget on our own and that then requires massive

         13  property tax increases to fill the hole?

         14                 I discussed the notion of seeking to

         15  compel the Mayor to provide that budget, that

         16  revenue estimate on June 5th, even if we hadn't

         17  passed the budget, and I was told that we could not

         18  do that because the law was very clear, that the

         19  Mayor did not have to submit the revenue estimate

         20  until after we passed the budget.

         21                 So, perhaps I'm just confused, but

         22  before we do this, I'd like to know which end is up.

         23                 CHAIRPERSON WEPRIN: Okay, Council

         24  Member Fidler, I've been informed by counsel that

         25  it's the City Council's position that the Mayor is
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          2  required to submit his revenue estimates on June

          3  5th, regardless of when or if we pass our budget.

          4                 Apparently there is a dispute by the

          5  Administration as to that issue, so I think it is a

          6  little hazy. However, since the Mayor has asked us

          7  to introduce this legislation and the legislation

          8  specifically says that we're extending the time to

          9  the submission of the revenue estimates from June

         10  5th to June 12th, I assume the Administration's

         11  position is that they're now required to submit the

         12  revenue estimate letter by June 12th.

         13                 COUNCIL MEMBER FIDLER: So, you know,

         14  and based upon the Speaker's, you know

         15  representation this morning, that there appear to be

         16  good faith negotiations going on, I'm certainly not

         17  suggesting that at this point in time we go to a

         18  confrontational mode, but if, in fact, what we can

         19  take from this is that the Mayor is now taking the

         20  legal position that we have taken, which is that

         21  there is a date certain upon which he needs to

         22  submit the revenue estimate, I suggest that we just

         23  take that home, acknowledge it, and therefore, now

         24  as I think about it, we certainly want to pass it,

         25  to ratify our agreement with that change in his
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          2  point of view, and if, in fact, we do not come to an

          3  agreement on the budget by June 12th, and we need to

          4  further extend this deadline, that we might consider

          5  the fact that we've now locked the Mayor by his own

          6  accord, into June 12th, the date by which he must

          7  submit his revenue estimate to us.

          8                 CHAIRPERSON WEPRIN: Well, I have it

          9  in writing in the bill and the full City Council

         10  will be voting on that this afternoon, after the

         11  Finance Committee, hopefully favorably reports it

         12  out, and I'm going to take that position.

         13                 Council Member Lopez.

         14                 COUNCIL MEMBER LOPEZ: I believe I

         15  asked a question before and my question was not

         16  answered.

         17                 CHAIRPERSON WEPRIN: Yes. Yes.

         18                 COUNCIL MEMBER LOPEZ: But I also want

         19  to add my concern about what we're doing in here,

         20  following my colleague Fidler, in the statements

         21  that he just made. I am not for once willing to

         22  assume a confrontational position with the Mayor. I

         23  think that we are in a situation in which we need to

         24  work in cooperation to resolve the issue of the

         25  budget. But the budget at this moment look to me
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          2  like it's a very serious and critical situation for

          3  us to understand what are indeed the revenues that

          4  we have. Because if somebody is going to have the

          5  audacity to ask us to cut fundamental services, and

          6  we have the opportunity here to get the information

          7  about the revenues, I don't think that we should

          8  just be given a Christmas gift when it's June.

          9                 CHAIRPERSON WEPRIN: I hear you,

         10  Council member, and it's duly noted.

         11                 I'm going to ask David Pechefsky to

         12  address the people with disability in housing, it

         13  will be a housing question.

         14                 David Pechefsky from the Finance

         15  staff.

         16                 COUNCIL MEMBER LOPEZ: Yes.

         17                 MR. PECHEFSKY: Yes, in this case,

         18  Council Member Lopez, I don't know if this

         19  development, I imagine it's the same situation that

         20  you've encountered, my understanding is that the

         21  partnership is in compliance with all federal,

         22  state, and City regulations regarding wheelchair

         23  accessibility.

         24                 The question is, are those

         25  regulations adequate, or will they do what you want
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          2  to compel the Partnership to build --

          3                 COUNCIL MEMBER LOPEZ: No, they are

          4  not in compliance. They are using a loophole in the

          5  law, which they know they're using it, and we in

          6  this Council and we in this City are allowing the

          7  Partnership to continue to build housing, excluding

          8  citizens in wheelchairs, or having children who have

          9  wheelchairs, and if this housing is being built

         10  under the premise of families receiving housing that

         11  is affordable, one of the families who need housing

         12  that is affordable are families who have

         13  wheelchaired individuals. And in this Council here,

         14  today, we are approving one more time a partnership

         15  housing, making another exception to then, and how

         16  long is this going to go?

         17                 The loophole that they are using

         18  needs to be stopped. And we cannot continue to allow

         19  dollars of New York City to be used to discriminate.

         20                 MR. PECHEFSKY: Council member, then

         21  we should identify the loophole and we can work with

         22  the legal staff and steps could be taken --

         23                 COUNCIL MEMBER LOPEZ: The legal staff

         24  of the Council know. I have requested this issue to

         25  be resolved. I have spoken to the unit that deals
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          2  with this on numerous occasions, to come with a

          3  resolution to this problem. And to this day this

          4  issue has not been addressed by the Council, and we

          5  should be ashamed of what we're doing in regard to

          6  this matter, because in one hand we go and we talk

          7  about human rights and enforcing the ADA laws, but

          8  in the other hand we come and approve this kind of

          9  exceptions in the name of housing that is going to

         10  be affordable, but in our own phases, by our own

         11  knowledge, we are approving this housing knowing

         12  very well that it's not wheelchair accessible, and

         13  there's no reason why new housing. We're talking

         14  about new housing, should not be wheelchair

         15  accessible, at least in the first floor of those

         16  buildings.

         17                 CHAIRPERSON WEPRIN: Okay, I'd like to

         18  ask if anybody has an objection to Council Member

         19  Dennis Gallagher voting, because he also had a prior

         20  commitment?

         21                 Having seen no objection, would you

         22  like to vote on both items, Council Member?

         23                 COUNCIL MEMBER GALLAGHER: Yes, I vote

         24  aye on both items. And thank you, Mr. Chairman, and

         25  thank you, Committee, for allowing me to vote.
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          2                 CHAIRPERSON WEPRIN: Thank you.

          3                 Okay, we've also been joined by

          4  Council Member Marty Golden from Brooklyn.

          5                 Council Member Sears.

          6                 COUNCIL MEMBER SEARS: It's just a

          7  point of clarification, because the issue that

          8  Council Member Lopez raises, and not familiar with

          9  the law, if there is a loophole, it seems to me, Mr.

         10  Chair, that perhaps that is something that needs to

         11  be explored. Because any new housing that certainly

         12  is subsidized is put out through the City of New

         13  York should be in compliance, and if there is a

         14  question that this new housing is not going to be in

         15  compliance, as much as we would like to move this

         16  along, perhaps that has to be checked out.

         17                 We should identify what that loophole

         18  is, if it exists. You're well informed on this, but

         19  it seems to me if it does, and they continue, and

         20  the City continues to do this, because affordable

         21  housing is really like scattered housing and it's

         22  going on throughout the City, it certainly is going

         23  on in Queens, and it's going on in Brooklyn, that we

         24  need to identify that.

         25                 Is it possible to do that, so that
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          2  this issue could be cleared up once and for all?

          3  Because scattered housing is going to continue to

          4  come before Land Use, because the boroughs are

          5  continually having scattered housing and the

          6  partnerships to do that.

          7                 CHAIRPERSON WEPRIN: Okay, we're going

          8  to have staff look at it and get back to the members

          9  as soon as possible.

         10                 Council Member DeBlasio.

         11                 COUNCIL MEMBER DeBLASIO: Thank you,

         12  Mr. Chair. First, I would say although I would be

         13  willing to support this particular item today, I

         14  want to say that Council Member Lopez is making a

         15  crucial point. And the time I spent as the Regional

         16  Director of HUD, I witnessed the extraordinary

         17  effort that the New York City Housing Authority went

         18  to to retrofit units to be ADA compliant, and

         19  spending a huge quantity of money to do it.

         20                 I think that's the right thing to do,

         21  no matter how costly. I find it very, very

         22  troubling, I agree with Council Member Lopez, that

         23  when we have a new development, that it would not be

         24  a more stringent policy in this City to make sure

         25  that those units are accessible to people with
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          2  disabilities, and I would urge very strongly that

          3  the Finance Committee staff and Land Use Committee

          4  staff press the Administration and any other

          5  non-profit or private entities involved in each

          6  development to make that accommodation from the

          7  beginning.

          8                 And I think it would be healthier for

          9  us to know that that process went through, so that

         10  when we get a finished product we're sure that

         11  either compliance has been achieved or there's a

         12  specific reason that we find acceptable why it

         13  hasn't been, and I think that would be a very, very

         14  exceptional situation. So, I would first say we need

         15  to be a force and an advocate for that.

         16                 Secondly, I want to say, I very

         17  appreciate Council Member Fidler's point, and I

         18  think in my view it has less to do with the simple

         19  question of the vote today. I understand and

         20  appreciate the strategic reason for the vote today.

         21                 I think it has more to do with

         22  breaking out of a historic pattern which is very,

         23  very detrimental to the people in New York City.

         24                 Anyone who was around in the last few

         25  years saw what I would call the ritualistic dance
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          2  between the Council and the Mayor usually over a

          3  very small amount of difference in their

          4  interpretations of the budget.

          5                 We're now in a different context

          6  entirely. We're talking about the level of deficit

          7  that we haven't seen in a generation. We're talking

          8  about very, very serious differences in the view of

          9  the Mayor and the Council over where to go on the

         10  budget.

         11                 We've got to break out of these

         12  rituals that ultimately rob the people of the City

         13  of knowledge of how we're going to proceed.

         14                 For example, the idea that the

         15  revenue estimate is used as a strategic tool and a

         16  political tool by whoever is Mayor against the

         17  Council, ultimately robs the public of information.

         18                 Let's face it, a Mayor could change

         19  the estimate to the tune of hundreds of millions of

         20  dollars, and get away with it, and, thus, force the

         21  hand of the Council in a way that could hurt

         22  services that directly help those in greatest need.

         23  It strikes me as amazing that that quantity of money

         24  could be part of a three-card Monty deal wherein the

         25  Mayor has the power to simply make revenue disappear
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          2  if it's politically convenient to him.

          3                 So, I want to say that, again, with

          4  the exception of today's vote, I think Council

          5  Member Fidler makes a crucial point, and we've got

          6  to act aggressively for reform on this issue. We've

          7  got to ask our legal staff to help us understand

          8  what we can do going forward to ensure that the

          9  Mayor does have to make a factual revenue estimate

         10  based on objective indicators at a date certain so

         11  that the Council can then make spending choices with

         12  that information fully in hand.

         13                 Thank you.

         14                 CHAIRPERSON WEPRIN: Well, this

         15  legislation may be the first step in that direction.

         16  Actually an admission that there is a date certain.

         17                 Council Member Fidler.

         18                 COUNCIL MEMBER FIDLER: Mr. Chairman,

         19  I'm a little uncomfortable with, you know, the two

         20  different topics being discussed at the same time,

         21  but I have something to say about both.

         22                 You know, first, this is a June

         23  Christmas present from the Mayor on the budget

         24  issue. I mean, I'm reading the section of the law

         25  that says he's going to have to give us his estimate
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          2  by June 12th, and I assume since you requested the

          3  introduction of it that he's going to sign it and I

          4  think that locks him in and, Bill, I think it's an

          5  absolutely wonderful thing in terms of ending this

          6  nonsense, this ritual game in using an estimate as a

          7  tool by which to punish us if we make it our

          8  objective view of what the budget priority should

          9  be.

         10                 So, on that, you know, I mean I

         11  assume he understands what he is doing, I'm glad if

         12  he's coming around to our point of view. I think we

         13  should pass it unanimously and we should slap him on

         14  the back when he signs it.

         15                 On the other issue that we're talking

         16  about. I agree wholeheartedly with everything that's

         17  been said, however, I hope that will not stop us

         18  from voting yes today, especially in the absence of

         19  Councilwoman Reyna. I know from talking to her that

         20  affordable housing is a particularly sore point in

         21  her district. And as I understand, this is an

         22  exemption that's coming back to us that was

         23  previously approved on a project that's moving

         24  forward --

         25                 CHAIRPERSON WEPRIN: Preconsidered,
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          2  yes.

          3                 COUNCIL MEMBER FIDLER: -- Because

          4  there was a minor change. So, I certainly want to

          5  speak towards moving that forward today, while we

          6  look into the issues that Councilwoman Lopez, you

          7  know, raised, which when we come back repeatedly,

          8  hopefully we can stop it before the next project

          9  comes forward, but I hope we will move forward on

         10  Council Member Reyna's project today.

         11                 CHAIRPERSON WEPRIN: Council Member

         12  Lopez.

         13                 COUNCIL MEMBER LOPEZ: I just want to

         14  clarify, in no way I want to give the impression to

         15  my colleagues that I want to stop this project now.

         16  Under no circumstances.

         17                 But I do want to say this should be

         18  the last time. And I'm going to say why. I have been

         19  saying this in this Council for four years now, this

         20  is going to be my fifth, and it's time for us to

         21  stop it. We know about it, we are conscious about

         22  it, and it's no reason why the Partnership had to

         23  continue coming to us with projects that are not

         24  wheelchair accessible.

         25                 They, themselves, should come with
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          2  the fixing of the loophole in the law, because if

          3  this is affordable housing, if that's what we're

          4  talking about, if we're talking about monies that

          5  are utilized to subsidize this project, then it's

          6  shameful that we are excluding a portion of the

          7  population that we have promised, as government,

          8  that we're going to embrace and protect.

          9                 Then in here I'm sitting one more

         10  time, saying this. I had intended to submit a piece

         11  of legislation to fix this, but I was not allowed.

         12                 Then I'm saying here right now I'm

         13  going to try again under this new Council with a

         14  hope that we can resolve it. And in regard to this

         15  particular project, it should happen, it should be

         16  built, and the families should move in.

         17                 CHAIRPERSON WEPRIN: Okay, I'm now

         18  going to call for a vote on both items, if no one

         19  has an objection.

         20                 One last question from Council Member

         21  McMahon.

         22                 COUNCIL MEMBER McMAHON: Thank you,

         23  Mr. Chairman. Just briefly.

         24                 It was my understanding that the June

         25  5th date was one that we had to be mindful of
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          2  because of tax bills being issued; can you just

          3  clarify for us what this does regarding the tax

          4  bills?

          5                 CHAIRPERSON WEPRIN: Yes. Regarding

          6  the tax bills, the tax bills are being sent out

          7  today, my understanding, with the previous tax bills

          8  will be sent out today. That does not change that.

          9                 What's going to happen is there's

         10  going to be an amendment to the tax bill either up

         11  or down, depending on what we ultimately adopt in

         12  the final adopted budget. But my understanding is

         13  the tax bills are going to be going out today, the

         14  old tax bills.

         15                 COUNCIL MEMBER McMAHON: Is there a

         16  financial impact estimated on that, what it cost to

         17  redo the bills, or that's not an impact?

         18                 CHAIRPERSON WEPRIN: There may be a

         19  cost, but I don't think it's significant in light of

         20  the -- the cost I'm sure will be more than made up

         21  for the people that pay the bill getting it earlier,

         22  you know, than waiting to send out the bill.

         23                 So, I would think that the money that

         24  will come in immediately will more than offset for

         25  any possible cost difference, and the difference in
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          2  interest in that week is more than enough to offset

          3  the cost.

          4                 COUNCIL MEMBER McMAHON: Thank you.

          5                 CHAIRPERSON WEPRIN: Roll call.

          6                 COUNCIL CLERK: Weprin.

          7                 CHAIRPERSON WEPRIN: Aye on both.

          8                 COUNCIL CLERK: Lopez.

          9                 COUNCIL MEMBER LOPEZ: Following your

         10  leadership, aye on all.

         11                 COUNCIL CLERK: Provenzano.

         12                 COUNCIL MEMBER PROVENZANO: Yes.

         13                 COUNCIL CLERK: Rivera.

         14                 COUNCIL MEMBER RIVERA: Aye.

         15                 COUNCIL CLERK: Comrie.

         16                 COUNCIL MEMBER COMRIE: May I be

         17  excused to explain my vote?

         18                 CHAIRPERSON WEPRIN: Yes, you may.

         19                 COUNCIL MEMBER COMRIE: I want to

         20  congratulate the Finance Committee and our Council

         21  senior staff for negotiating with the Mayor to get

         22  the submission of estimate revenue.

         23                 As I agree with Councilman Fidler,

         24  that it's critical in our budget negotiations that

         25  we do have that piece of paper, my district, as you
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          2  know, is practically 90 percent home-owners, and if

          3  that submission of estimate revenue comes across and

          4  we have to balance the budget on the backs of my

          5  constituents in a backwards tax on property after

          6  the budget is adopted that's unfair.

          7                 So, I really want to see this budget

          8  negotiated fully and completely so that we will not

          9  have to deal with a difficult and expensive property

         10  tax revenue at the back end of a budget.

         11                 So, I am glad that we are making this

         12  step forward. I hope that we can make the full step

         13  forward, that we can get the Mayor's submission of

         14  revenue estimate prior to the closing of our budget

         15  negotiations in the future.

         16                 This would only help us make sure

         17  that whatever our budget is adopted is fair for all

         18  of the residents of this City, and I vote yes to

         19  all.

         20                 CHAIRPERSON WEPRIN: Thank you.

         21                 COUNCIL CLERK: DeBlasio.

         22                 COUNCIL MEMBER DeBLASIO: Aye on all.

         23                 COUNCIL CLERK: Fidler.

         24                 COUNCIL MEMBER FIDLER: I'm so happy

         25  I'm almost giddy to vote aye on both of these.
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          2                 COUNCIL CLERK: Sears.

          3                 COUNCIL MEMBER SEARS: I request

          4  permission to explain my vote, Mr. Chairman?

          5                 I think this issue on the budget and

          6  extending this to June 12th is so critical that it's

          7  important that we re-emphasize what has been said

          8  today, because extending this to the 12th certainly

          9  is affirmation of the date how critical it is to do

         10  this budget, and to also have the revenues.

         11                 So, I vote aye on all, and

         12  congratulate you for getting us to this point.

         13                 COUNCIL CLERK: Golden.

         14                 COUNCIL MEMBER GOLDEN: If I may be

         15  excused to explain my vote?

         16                 CHAIRPERSON WEPRIN: Yes.

         17                 COUNCIL MEMBER GOLDEN: I know my

         18  colleague mentioned the three card Monty game

         19  before, but the three cards in this Monty game are

         20  the Comptroller's Office, the IBO, and the Mayor

         21  supporting the deficits in the budget and, of

         22  course, the revenue anticipations.

         23                 So, I know that it's not a Monty

         24  game, it's just a misphrase in words, it's a tough

         25  battle, it's a tough dance, and it's a dance that
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          2  will go on many, many years to come.

          3                 I vote aye on all. Thank you.

          4                 COUNCIL CLERK: Jackson.

          5                 COUNCIL MEMBER JACKSON: Aye on all.

          6                 COUNCIL CLERK: By a vote of 13 in the

          7  affirmative, zero in the negative, and no

          8  abstentions, all items are adopted. Please sign the

          9  Committee report.

         10                 CHAIRPERSON WEPRIN: Okay, I'm now

         11  going to recess the Finance Committee and leave the

         12  record open for those members that would still like

         13  to vote.

         14                 We're now in recess.

         15                 (Hearing recessed at 12:35 p.m.)
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          1

          2              CERTIFICATION

          3

          4

          5     STATE OF NEW YORK   )

          6     COUNTY OF NEW YORK  )

          7

          8

          9                 I, CINDY MILLELOT, a Certified

         10  Shorthand Reporter and Notary Public in and for the

         11  State of New York, do hereby certify that the

         12  foregoing is a true and accurate transcript of the

         13  within proceeding.

         14                 I further certify that I am not

         15  related to any of the parties to this action by

         16  blood or marriage, and that I am in no way

         17  interested in the outcome of this matter.

         18                 IN WITNESS WHEREOF, I have hereunto

         19  set my hand this 5th day of June 2002.

         20
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         23
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                                   ---------------------

         25                          CINDY MILLELOT, CSR.
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