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          1  COMMITTEE ON FINANCE

          2                 CHAIRPERSON WEPRIN: Welcome to this

          3  meeting of the City Council Finance Committee. Good

          4  afternoon. My name is David Weprin. I chair the

          5  Finance Committee. We have a number of members here,

          6  and I believe we have a quorum. We have Council

          7  Member Helen Sears from Queens. Council Member Peter

          8  Vallone, Jr., from Queens, Council Member Eric Gioia

          9  from Queens, Council Member Vincent Gentile from

         10  Brooklyn, Council Member Mike McMahon from Staten

         11  Island. Council Member Maria Baez from the Bronx.

         12  Council Member Lew Fidler from Brooklyn. And we have

         13  Council Member Erik Martin Dilan from Brooklyn. And

         14  we have Council Member Robert Jackson in the back.

         15                 Today is June 5th, the date that the

         16  Charter said is the target date for adoption of the

         17  upcoming Fiscal Year's budget.

         18                 Although we are not adopting a budget

         19  today, we are considering a few budget-related

         20  bills. So we get partial credit. Today we have

         21  before us four resolutions to set the discount and

         22  late payment interest rates for prepayment and late

         23  payment of real estate taxes and certain other

         24  charges for the upcoming year.

         25                 The discount rate resolution would
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          2  set the discount rate at one and a half percent for

          3  Fiscal 2008, and the three late payment interest

          4  rate resolutions with the late payment interest

          5  rates at nine percent for late payment of real

          6  estate taxes and water and sewer charges relating to

          7  properties with assessed valuations of 80,000 or

          8  less, and at 18 percent for properties with assessed

          9  valuation of more than $80,000.

         10                 I'm going to couple all three

         11  resolutions and call the roll.

         12                 COUNCIL MEMBER FIDLER: Could we have

         13  questions on the bills first, by any chance?

         14                 CHAIRPERSON WEPRIN: Wait. All right,

         15  before we vote, we're going to couple -- okay, we're

         16  going to consider two resolutions. Four resos, one

         17  preconsidered, with one reso relating to discount

         18  and three resos and one in relation to late interest

         19  payments.

         20                 We're also joined by Council Member

         21  Jim Oddo, our minority leader, and I think Council

         22  Member Vincent Ignizio, in the back.

         23                 So, Council Member Fidler, you had a

         24  question?

         25                 COUNCIL MEMBER FIDLER: Yes.
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          2                 Can you tell us what the market value

          3  for property with an $80,000 assessed value is

          4  approximately?

          5                 CHAIRPERSON WEPRIN: Nadine Felton I

          6  think may be able to answer that question, but there

          7  aren't too many properties with assessed values

          8  below 80,000.

          9                 MS. FELTON: Yes, I'm Nadine Felton of

         10  the Finance Division, New York City Council.

         11                 DEPUTY COMMISSIONER LEE: I'm Robert

         12  Lee, Deputy Commissioner of Department of Finance.

         13                 MS. FELTON: I don't know what the

         14  assessed value would be, but Mr. Lee has a lot of

         15  the statistics, but I think more than 99 percent of

         16  Class 1 properties fall under the 80,000 assessment

         17  value.

         18                 COUNCIL MEMBER FIDLER: Fall under.

         19                 MS. FELTON: That's correct. And would

         20  pay for late payment of water and sewer rents and

         21  for property taxes would be charged nine percent.

         22                 We're doing nine percent and then 18

         23  percent for those over. And actually it's also the

         24  assessed value per unit for co-ops and condos, so I

         25  think, what is it, about 80 some odd -- most of the
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          2  co-ops and condos are also under 80,000 assessed

          3  value.

          4                 COUNCIL MEMBER FIDLER: I just wanted

          5  to be sure I heard that correctly.

          6                 Ninety-nine percent of Class 1

          7  properties assessed at 80,000 or less, and the rate

          8  applied to them would be nine percent?

          9                 MS. FELTON: That's correct.

         10                 COUNCIL MEMBER FIDLER: Thank you.

         11                 CHAIRPERSON WEPRIN: Generally, I

         12  guess if it's assessed at eight percent, which is

         13  what most single-family homes are assessed at, it

         14  would be a million dollars. So, it would be less

         15  than a million dollars for the market value.

         16                 MS. FELTON: Yes. I would think, yes.

         17                 DEPUTY COMMISSIONER LEE: Yes, that's

         18  right.

         19                 CHAIRPERSON WEPRIN: Okay.

         20                 Could we call the roll while we have

         21  a quorum?

         22                 Tanisha, you're on.

         23                 ASSISTANT COUNSEL TURNBULL: Weprin.

         24                 CHAIRPERSON WEPRIN: Aye on all.

         25                 ASSISTANT COUNSEL TURNBULL: Baez.
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          2                 COUNCIL MEMBER BAEZ: Aye.

          3                 COUNCIL MEMBER FIDLER: Aye.

          4                 CHAIRPERSON WEPRIN: Here, use mine.

          5                 ASSISTANT COUNSEL TURNBULL: Okay.

          6                 Gioia.

          7                 COUNCIL MEMBER GIOIA: Yes.

          8                 ASSISTANT COUNSEL TURNBULL: Jackson.

          9                 COUNCIL MEMBER JACKSON: Yes.

         10                 ASSISTANT COUNSEL TURNBULL: Koppell.

         11                 COUNCIL MEMBER KOPPELL: Yes.

         12                 ASSISTANT COUNSEL TURNBULL: McMahon.

         13                 COUNCIL MEMBER McMAHON: Aye.

         14                 ASSISTANT COUNSEL TURNBULL: Sears.

         15                 COUNCIL MEMBER SEARS: Aye.

         16                 ASSISTANT COUNSEL TURNBULL: Vallone.

         17                 COUNCIL MEMBER VALLONE: Aye.

         18                 ASSISTANT COUNSEL TURNBULL: Gentile.

         19                 COUNCIL MEMBER GENTILE: Aye.

         20                 ASSISTANT COUNSEL TURNBULL:

         21  Gallagher.

         22                 COUNCIL MEMBER GALLAGHER: Pass.

         23                 ASSISTANT COUNSEL TURNBULL: Oddo.

         24                 COUNCIL MEMBER ODDO: Pass.

         25                 ASSISTANT COUNSEL TURNBULL:
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          2  Gallagher.

          3                 COUNCIL MEMBER GALLAGHER: Aye.

          4                 ASSISTANT COUNSEL TURNBULL: Oddo.

          5                 COUNCIL MEMBER ODDO: Aye.

          6                 ASSISTANT COUNSEL TURNBULL: We have

          7  12 in the affirmative, zero in the negative.

          8                 CHAIRPERSON WEPRIN: Please sign the

          9  Committee report when it comes up. If not, see

         10  Billy.

         11                 ASSISTANT COUNSEL TURNBULL: Council

         12  Member Yassky.

         13                 COUNCIL MEMBER YASSKY: Aye.

         14                 COUNCIL CLERK: Council Member Vann.

         15                 COUNCIL MEMBER VANN: Aye on all, I

         16  guess.

         17                 COUNCIL CLERK: Council Member Reyna.

         18                 COUNCIL MEMBER REYNA: I vote aye.

         19                 COUNCIL CLERK: The current vote on

         20  the Committee on Finance now stands at 15 in the

         21  affirmative, zero in the negative and no

         22  abstentions.

         23                 Council Member Rivera.

         24                 COUNCIL MEMBER RIVERA: I vote aye.

         25                 COUNCIL CLERK: The vote now stands at
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          2  16.

          3                 Council Member Gennaro.

          4                 COUNCIL MEMBER GENNARO: Yes.

          5                 COUNCIL CLERK: Council Member Brewer.

          6                 COUNCIL MEMBER BREWER: Thank you. I

          7  vote aye on the banking resos.

          8                 COUNCIL CLERK: The vote on Committee

          9  on Finance currently stands at 18 in the

         10  affirmative, zero in the negative and zero

         11  abstentions.

         12                 (Subsequently Council Members Gerson,

         13  DeBlasio and Comrie voted aye. The final vote stands

         14  at 21 in the affirmative, zero in the negative and

         15  zero abstentions.)

         16                 (Hearing concluded at 1:14 p.m.)
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