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March 5, 1976

John M . Martin, Jr., Esq.

Chief Counsel

Committee on Ways and Means ’
U. S. House of Representatives

Washington, D.C. 20515

Dear Mr. Martin:

In response to your memorandum of February 26, 1976,
I am enclosing a corrected copy of the transcript
of my testimony.

In response to the question asked by Congressman
Schneebali during the hearing on Februaxy 23, 1976

[p. 33 of the transcript], please be advised-that

the City of New York will pay approximately 581,000,000
in interest for fiscal year 1976-77 on the 9% bonds
issued to the five City pension funds pursuant to the
terms'of the November 26, 1975 Agreement, which is
approximately 0.7% of the City's total income for

that fiscal year.

Very truly yours,

/QQA/AALbJ” Eleatl

R o
Herbert Elish ¢
Executive Director

1 copy via telecopier
1 copy via regular mail
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