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AUDIT OBJECTIVE 
 
The objective of our audit was to determine 
whether the New York City Housing 
Development Corporation’s governing Board 
carried out its duties and responsibilities in 
accordance with applicable laws, directives, 
public authority guidance, by-laws, and 
internal policies. 
 

AUDIT RESULTS - SUMMARY 
 
The New York City Housing Development 
Corporation (Corporation) is responsible for 
financing affordable housing developments.  
In 2006, the Corporation issued $1.68 billion 
worth of bonds to finance the construction 
and preservation of more than 7,000 low- and 
middle-income apartments in New York City.  
In addition, the Corporation provides 
subordinate financing in the form of below- 
market-rate mortgages through its limited 
corporate reserves.  
 
Its Board consists of seven members and has 
a wide range of responsibilities.  Some of 
these include establishing policies and 
procedures, conducting Board meetings, 
establishing committees, participating in 
training, and overseeing the President. We 
found that Board members carried out most of 
their required duties and some improvements 
were necessary. 
 
The Board created an Audit Committee, 
comprised of Board members.  However, we 
found it did not adhere to certain specific laws 
and directives.  For example, it did not require 
its independent auditor to rotate senior staff; 
the Audit Committee did not prepare an 
annual report; and committee members 
participated in meetings and voted via 
telephone instead of in person or via video 
conference.    
 

We found that not all Board members had 
received their required training.  Corporation 
documents support that two of the seven 
members received training.  Corporation 
officials stated that another Board member 
also received training, but Corporate officials 
did not provide us with documentation to 
support this training.  As of April 2008, the 
remaining four members had not received 
training. 
 
The Board is required to provide oversight of 
the Corporation’s President.  One method of 
providing oversight is to perform regular 
evaluations. We were informed by 
Corporation officials that the President is 
evaluated annually by the Board.  However, 
the Board did not maintain documentation 
regarding such evaluations and we did not 
find any formal discussion about them in the 
Board meeting minutes from November 1, 
2005, to November 1, 2007.  
 
The Private Housing Finance Law states that 
Board members are not entitled to receive a 
salary or any type of compensation.  We 
found that one Board member had received 
health insurance coverage from September 
2001 to March 2007, with a total cost in 
premiums of $56,646.  We note that there is 
no evidence showing that the other Board 
members were involved in the decision to 
give this person compensation and there is 
also no evidence showing that the remaining 
Board members were ever aware of this 
arrangement even though this person is still 
on the Board.  We recommend that premium 
benefits not be paid for Board members. 
 
We determined that the Corporation did not 
create and distribute all of the reports it was 
required to do each year (e.g., financial 
reports, committee reports) and did not ensure 
that required information was posted to the 
Corporation’s website. 
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Further, we found that certain Board members 
did not file annual disclosure forms with the 
New York City Conflicts of Interest Board 
within the required time frame.  The Conflicts 
of Interest Board verified that one Board 
member had filed late by ten months in 2006, 
and two members did not file by the deadline 
in 2007.  Further, the Board does not keep 
track of when or if its own members filed 
their annual disclosure forms.  
 
Our audit report contains ten 
recommendations for improving the 
Corporation’s Board Practices. 
 
This report, dated February 5, 2009, is 
available on our website at:  
http://www.osc.state.ny.us. 
Add or update your mailing list address by 
contacting us at: (518) 474-3271 or 
Office of the State Comptroller 
Division of State Government Accountability 
110 State Street, 11th Floor 
Albany, NY 12236 
 

BACKGROUND 
 
Established as a public benefit corporation by 
New York State in 1971, pursuant to the New 
York City Housing Development Corporation 
Act, the Housing Development Corporation 
(Corporation) is responsible for financing 
affordable housing developments. The 
Corporation is a self-supporting organization.  
It uses the revenues from the repayment of 
prior loans and interest to finance low-income 
housing projects.  It is not supported by taxes 
or similar revenues. This financing is 
independent from the City's capital budget 
and encourages the investment of private 
capital in safe and sanitary housing in New 
York City within the financial reach of low- 
income people through the provision of low- 
interest mortgage loans.   
 

The Corporation reported that, since its 
inception, it has issued more than $9 billion in 
bonds and notes to provide construction 
and/or permanent loans for the acquisition, 
refinancing, construction, and/or 
rehabilitation of more than 116,000 units of 
affordable housing.  In 2006, the Corporation 
issued $1.68 billion worth of bonds to finance 
the construction and preservation of more 
than 7,000 low- and middle-income 
apartments in New York City. In addition, the 
Corporation also provides subordinate 
financing in the form of below-market-rate 
mortgages through its limited corporate 
reserves.  In a broadening of the way it 
pursues its mission, the Corporation has 
financed renovations for the New York City 
Housing Authority and created programs to 
preserve the affordability and physical 
structure of housing for the elderly and 
housing for Mitchell-Lama apartment 
buildings.  
 
According to its 2006 Annual Report, the 
Corporation has 157 employees. Its Board 
consists of seven members, three ex-officio 
members (the Commissioner of the New York 
City Department of Housing Preservation and 
Development [the Chairperson], the 
Commissioner of the New York City 
Department of Finance, and the Director of 
the Office of Management and Budget), two 
members appointed by the Governor, and two 
appointed by the Mayor of New York City. 
The Chairperson is responsible for presiding 
over all meetings and has other 
responsibilities as determined by law or the 
corporate by-laws.  
 
The Board has a wide range of 
responsibilities, including oversight of the 
Corporation’s activities. The Board is also 
required to create committees such as an 
Audit Committee and Governance 
Committee. According to the Public 
Authority Accountability Act (PAAA) of 

http://www.osc.state.ny.us/
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2005 (which covers public benefit 
corporations such as the Corporation), the 
Audit Committee is responsible for providing 
oversight of the financial statements and 
reviewing internal audit functions, among 
other things. The Governance Committee is 
responsible for keeping the Board informed of 
best governance practices, reviewing 
corporate governance trends, updating the 
Corporation’s governance principles, and 
advising officials who appoint Board 
members on the skills and experiences 
required of potential Board members.  Both 
committees were created by the Board. 
  
In early 2002, following his exit from the 
Corporation, it was discovered that the former 
President had been misusing the 
Corporation’s funds. There was an 
investigation by the City’s Department of 
Investigations (DOI) to discover the extent of 
this misuse. One result of this investigation 
was that the Corporation and DOI signed a 
Memorandum of Understanding in March 
2003 giving DOI access to the financial 
activities of the Corporation on an ongoing 
basis. As of November 1, 2007, DOI still 
maintained an office in the Corporation, 
which is paid for by the Corporation; DOI 
representatives attend all Board meetings and 
conduct random audits of Corporation 
activities.  
 

AUDIT FINDINGS AND 
RECOMMENDATIONS 

 
Board Member Activities 

 
According to the PAAA, the Corporation’s 
by-laws, and New York City Directives, 
Board members are responsible for 
establishing policies and procedures, 
conducting Board meetings, establishing 
committees, participating in training, and 
overseeing the President.  We found that 

Board members did not fully carry out these 
duties. 
 

Attendance at Meetings 
 
The Corporation’s by-laws require the Board 
to meet at least once a year. The by-laws 
allow additional meetings to be called as 
needed. One of the major responsibilities of 
the Board is to approve the issuance of bonds. 
All Board business must be voted on and 
approved by at least four Board members 
during Board meetings.  
 
Corporation officials said that they begin 
contacting Board members 30 days prior to a 
scheduled Board meeting to ensure that 
attendance is as high as possible. The 
Corporation’s enabling legislation does not 
permit delegates.  In addition, Board meeting 
packages are sent out by the Corporation’s 
legal department seven days before a Board 
meeting. 
  
To determine whether Board meetings were 
conducted, we reviewed meeting minutes for 
the period November 1, 2005, to November 1, 
2007.  We found that the Board held the 
required annual meetings each November.  
However, not all Board members participated 
in these meetings.  For the two annual 
meetings conducted during our audit period, 
one Board member missed both annual 
meetings and two other members missed one 
of the two annual meetings.  
 
We noted that the Board held 11 additional 
meetings during our audit period.  According 
to the meeting minutes, the Board voted on 
issuing bonds at all of these meetings.  
However, we found 21 instances in which 
Board members did not attend these 
additional meetings.  In fact, of the 6 people 
who served as Board members continuously 
since November 2005, only 2 attended all 13 
Board meetings.  
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When Board members fail to attend Board 
meetings, they deprive the Corporation of 
their knowledge and experience when 
decisions are being made concerning multi-
million-dollar bonds and other matters that 
affect the entire Corporation as well as the 
people of the City of New York.  In addition, 
the Corporation’s business, policies, and 
objectives are effectively controlled by fewer 
individuals.   
 

Audit Committee 
 
According to the PAAA, the Board was 
required to form an Audit Committee made 
up of Board members.  The New York State 
Authority Budget Office (ABO), which is 
responsible for reviewing and reporting on the 
operations, practices, and finances of certain 
public benefit corporations, recommends that 
a charter be prepared for each committee that 
outlines its duties and responsibilities. We 
found that the Board had created the Audit 
Committee and its audit charter was 
subsequently approved.   
 
The PAAA requires the Audit Committee to 
recommend to the Board the hiring of an 
independent accounting firm and provide 
oversight of its performance.  In addition, the 
City Comptroller’s Directive #22 states that 
contracts for independent accounting firms 
must not exceed four years in duration, and 
that a new Request for Proposal (RFP) must 
be issued after four years.  If the same firm is 
chosen for a second four-year contract, the 
audit firm should be required to assign 
different senior staff to conduct the audits. 
The Directive also requires the Audit 
Committee to publish an annual report.  We 
reviewed the activities of the Audit 
Committee and found it did not adhere to 
certain of these requirements.   
 

• In reviewing materials from the 
Corporation’s independent auditor, we 

found the same firm has performed the 
annual audits since 1999.  While the 
Audit Committee did issue an RFP for 
a second four-year contract, it did not 
require the firm to rotate its personnel.  
We found the same people were in 
senior positions on the audits for both 
contract terms. Since the firm was 
used for more than four years of 
consecutive audit service, the Board 
should have required the independent 
auditor to assign new senior staff to 
conduct the audits.  

 

• The Audit Committee did not create 
an annual report during our audit 
period. A copy of the annual report is 
supposed to be submitted to the New 
York City Comptroller. As a result, 
the activities of the Audit Committee 
cannot be reviewed easily by the City 
Comptroller or the Corporation's full 
Board.  While the Audit Committee is 
made up of Board members, we 
question whether the full Board was 
aware of the Committee’s activities, 
especially since no annual report was 
ever prepared.   

 
Board Voting 

 
The Corporation's by-laws allow members to 
participate and vote on issues raised in Board 
meetings by telephone. However, according 
to opinions by the Committee on Open 
Government of the Department of State, 
Board members can only vote on items when 
they are participating in meetings in person or 
via video conference.  Therefore, the by-laws 
are not consistent with the Committee on 
Open Government’s opinion.  We found that, 
on two occasions - March 6, 2006 and April 
12, 2007 - the Corporation's Audit Committee 
had conducted meetings with members via 
teleconference.  During the meetings, the 
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members voted on and approved the audited 
financial statements for 2005 and 2006.   
 
 

Board Member Training 
 
PAAA, Section 2824-2, requires Board 
members to participate in training regarding 
their legal, fiduciary, financial, and ethical 
responsibilities within one year of 
appointment to a Board.  In addition, the 
ABO issued Policy Guidance No. 06-01 on 
September 1, 2006, which states that sitting 
Board members should be trained by the end 
of the fiscal year that started between January 
1, 2006, and December 31, 2006 (for the 
Corporation, the year that began November 1, 
2006, and ended October 31, 2007).  Further, 
the Corporation’s General Counsel issued a 
memo in August 2007 advising all Board 
members to receive training pursuant to the 
law.  
 
We requested documentation to verify that all 
seven Board members had received training. 
Corporation officials provided us with 
certificates for two people, verifying that they 
had received training on May 19, 2006, and 
October 19, 2007, by attending a Public 
Authorities Board Governance seminar.  The 
officials informed us in April 2008 that a third 
Board member also received training.  
However, we were not provided any 
documentation.  The remaining four members 
had not received training as of April 18, 2008. 
 
Further, the Board did not establish a process 
to monitor that all Board members are trained 
in a timely manner.  Board members who are 
not appropriately trained may not fully 
understand their responsibilities relating to 
governance, oversight of senior management, 
eligibility for compensation, and other duties 
of the Board. 
 

Oversight of the Corporation’s President 
 
The PAAA requires the Board to provide 
oversight of the Corporation’s President. One 
method of providing oversight is to perform 
regular evaluations. We were informed by 
Corporation officials that the President is 
evaluated annually by the Board. However, 
the Board did not maintain documentation 
regarding the evaluation and we did not find 
any formal discussion about evaluations of 
the President in the Board meeting minutes 
from November 1, 2005, to November 1, 
2007.  We note that the President is present at 
and reports to the Board at each Board 
meeting.  The Audit Committee is also 
provided with biannual internal audit reports 
covering the expenses of the President’s 
office.  
 

Recommendations 
 
1. Reinforce the need for all Board members 

to attend all Board meetings. 
 
     (Corporation officials replied to our draft 

audit report that the Members’ attendance 
at Board meetings is satisfactory, 
particularly in light of the demanding 
work schedules the Members experience.  
They added they will continue to schedule 
meetings based on the availability of its 
Members to ensure the maximum 
attendance at all Board meetings.) 

 
      Auditor’s Comments: We acknowledge 

that Corporation Board Members have full 
schedules; however, it is not unreasonable 
to expect that all of the Members attend 
the annual meeting.  Yet, we found that 
one Member did not attend any annual 
meetings from November 2005 to 
November 1, 2007 and another member 
only attended one.  We believe that all 
Members should be urged to attend, at a 
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minimum, the annual meeting required by 
the Corporation’s by-laws. 

 
2. Require the independent auditor to rotate 

senior staff if the same auditor is chosen 
for an additional four-year contract.  

 
     (Corporation officials replied to our draft 

audit report they have implemented this 
recommendation.) 

 
3. Prepare an annual Audit Committee report 

to comply with Directive #22. 
 
      (Corporation officials replied to our draft 

audit report that the Audit Committee was 
advised of the requirement of the 
Comptroller’s Directive #22 regarding an 
annual report on November 15, 2007.  The 
2007 Annual Audit Committee report was 
approved on February 27, 2008 and 
submitted to the NYC Comptroller on 
August 14, 2008.) 

 
4. Amend the Audit Committee charter to be 

consistent with the opinion of the 
Committee on Open Government that 
Board members who are voting must 
attend meetings either in person or by 
video conference.  

 
      (Corporation officials replied to our draft 

audit report they may have to hold 
meetings by phone to comply with 
submitting reports in a timely manner 
pursuant to State and local laws.  In 
addition, they cannot purchase video 
conferencing equipment due to budget 
constraints, but will continue to 
investigate such feasibility with our 
Members.) 

 
      Auditor’s Comments:  We did not 

question the right to conduct committee 
meetings by phone.   Our concern is with 
the practice of allowing Members to vote 

when they are participating by phone.  
The Corporation needs to address this 
matter.  

 
5. Ensure that all Board members comply 

with the law by attending required 
training.  Maintain documentation when 
they complete training.   

 
      (Corporation officials replied to our draft 

report they agree with the 
recommendation and have taken action to 
implement it.)  

 
6. Prepare and maintain written evaluations 

of the President and formally discuss this 
matter during Board meetings so such 
acknowledgments become part of the 
meeting minutes. 

 
      (Corporation officials replied to our draft 

audit report that they will continue to 
evaluate the President as they have in the 
past.   However, public reference that such 
review has taken place will be recorded as 
appropriate.) 

 
      Auditor’s Comment: Corporation officials 

did not indicate that the review will be 
documented as recommended.   We urge 
them to do so as it provides a record for 
them as well as the President. 

 
Board Oversight 

 
According to the PAAA, Board members are 
responsible for overseeing and monitoring the 
Corporation. This includes providing 
oversight to ensure Corporation officials 
comply with relevant laws and regulations. 
We found that the Board needed to improve 
oversight of the Corporation in certain 
instances. 
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Board Member Compensation 
 
The Private Housing Finance Law states that 
Board members are not entitled to receive a 
salary or any type of compensation.  During 
our audit, we asked Corporation officials 
whether any of the Board members was 
receiving compensation.  We were told that 
one Board member’s name was on a list of 
employees receiving health insurance 
coverage.  When we followed up on this 
matter, we were told that, from September 
2001 to March 2007, this Board member was 
enrolled in the Corporation’s health insurance 
benefits program, with a total cost in 
premiums of $56,646.   
 
According to the Corporation’s Senior 
Counsel, in September 2001, the prior 
President or one of his officers instructed the 
then-Vice President of Human Resources to 
enroll the Board member in the Corporation’s 
health insurance plan.  The Senior Counsel 
characterized this instance as a favor from the 
prior President to the Board member.  
 
While the President left the Corporation in 
early 2002, the Board member continued to 
receive this compensation until March 2007.  
We note that there is no evidence showing 
that the other Board members were involved 
in the decision to give this person 
compensation.  There is also no evidence 
indicating that the remaining Board members 
were ever aware of this arrangement.  Further, 
neither the Board member nor the Human 
Resources staff who enrolled the Board 
member mentioned it to DOI after the events 
involving the prior President unfolded.  It was 
not until late 2006 that Corporation officials 
notified DOI and began the process of 
stopping this benefit.   
 
We recommend this matter be referred to the 
Board for action and that the Board ensure 

that Corporation does not pay premiums for 
any Board members. 
  

Reporting Requirements 
 
The Corporation is required to prepare 11 
annual reports and submit them to various city 
and State offices. Generally, this is how the 
Corporation communicates and updates both 
governments. The reports cover the 
Corporation’s activities, financial practices, 
and other governance measures; and they are 
important to ensuring transparency among 
public authorities.  The Board is required to 
make sure these reports are submitted in a 
timely manner. 
 
We found that 10 of the 11 reports were 
prepared each year during our audit period.  
The Audit Committee’s annual report was the 
only report not prepared.  Further, we 
determined that, for 2006-07, the 11 reports 
were supposed to be distributed to 48 New 
York City and New York State recipients 
(e.g., Mayor’s office, City Comptroller’s 
office).  However, we found that the reports 
were distributed to only 29 of the required 
recipients.  
 
When these reports are not submitted to all 
the required recipients, City and State 
officials do not have all of the information to 
monitor the Corporation’s activities properly.   
 

Website Content and Maintenance 
 
The PAAA requires that certain documents be 
available on the website and that the ABO- 
issued guidelines recommending other 
documents be posted as well.  Corporation 
officials are responsible for maintaining and 
updating the website content, while the Board 
is responsible for ensuring that the 
Corporation carries out its responsibilities. 
 
The PAAA requires the Corporation to post 
six items on its website that disclose 
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information on both financial status and 
current activities.  On November 2, 2007, we 
found that only four of the six items were 
posted on the website. The Corporation’s 
Guidelines for Disposal of Property as well as 
its current year’s budget were not posted to 
the website.  
 
Of the 20 items suggested by the ABO, the 
Corporation had only 10 on its website.  Some 
of the items the Corporation had not posted 
included a listing of Board committees, an 
assessment of internal controls, a code of 
ethics, and procurement guidelines.  
 
In our review of the Corporation’s website, 
we found that the Corporation has posted 
webcasts of its Board meetings from May 
2007 through November 2007.  The 
Corporation’s President told us this was done 
to comply with the Governor’s Executive 
Order number 3, issued in January 2007, 
which required certain meetings to be 
broadcast by July 2007.  We acknowledge 
that the Corporation adhered to this policy 
two months before the deadline. Further, 
Corporation officials told us that all future 
Board meetings would also be webcast and 
accessible from the Corporation’s website.  

 
Recommendations 

 
7. Take action to ensure that premiums are 

not paid for Board members. 
 
      (In response to our draft audit report, 

Corporation officials provided 
information about the events which led to 
the payments for a Board member.   They 
also stated they have taken action to 
ensure this practice does not occur in the 
future.  For example, the Corporation’s 
internal audit staff will conduct a 
quarterly review of the Corporation’s 
roster to determine if any unqualified 
individuals were on the health plan.   In 
addition, the Board’s Governance 

Committee will conduct orientation for all 
new Members of the Board to make clear 
all of their rights, responsibilities and 
obligations, including the statutory 
prohibition against their receipt of any 
form of salary and/or compensation from 
the Corporation.) 

 
8. Submit required reports in accordance 

with all laws and directives.  
 
      (Corporation officials replied to our draft 

audit report they prepared 10 of the 11 
required reports and the last one (i.e. 
Audit Committee Annual Report) was 
submitted to the City Comptroller in 
August 2008.   They disagree with our 
conclusion that the reports were not 
distributed to 29 of the 48 required 
recipients.  However, in the future they 
will require return receipts for all mailed 
documents.   They also have developed a 
tickler system to ensure the reports are 
filed, as required.) 

 
9. Require the Corporation to post all 

documents required by law and suggested 
by the ABO on its website.  

 
      (Corporation officials replied to our draft 

audit report that they have taken action to 
add items to their website.   They added 
that their senor management in 
consultation with the Members and based 
on the advice of the external auditors will 
determine which of the remaining reports 
will be added.) 

 
Board Member Annual Financial 

Disclosure Filings 
 
According to the Private Housing Finance 
Law, the Corporation must adhere to the New 
York City Ethics Laws.  These laws require 
Board members to file a form each year with 
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the New York City Conflicts of Interest Board 
stating whether they have possible conflicts of 
interest. 
 
To determine whether Board members have 
filed these forms within the required time 
frame, we supplied the Conflicts of Interest 
Board with a list of names for Board members 
who served during our audit period.  The 
Conflicts of Interest Board verified that one 
Board member had filed late by ten months in 
2006, and two members did not file by the 
deadline in 2007.  In addition, we found that 
the Board does not keep track of when or if its 
own members filed their annual disclosure 
forms.  
 
Filing disclosure forms with the Conflicts of 
Interest Board is part of the Board members’ 
fiduciary responsibility and should be done in 
a timely manner.  Late filing of potential 
conflicts of interest forms diminishes 
transparency and accountability and creates 
questions about the independence of Board 
members.  It also delays resolution of actual 
or potential conflicts of interest.  Failure to 
file could result in fines to the person who 
does not file.  
 

Recommendation 
 
10. Ensure all Board members file Conflicts 

of Interest forms on time, disclose this at 
Board meetings, and reflect such filing in 
the Board minutes. 

 
      (Corporation officials replied to our draft 

audit report they reminded Board 
Members of the requirement to file 
financial reports with the Conflict of 
Interests Board.  They added that staff 
will continue to follow up with the 
Members to make sure each one files the 
report.) 

 

AUDIT SCOPE AND METHODOLOGY 
 
The objective of our audit was to determine 
whether the Corporation’s governing Board 
carried out its duties and responsibilities in 
accordance with applicable laws, directives, 
public authority guidance, by-laws, and 
internal policies.  Our objective was limited to 
the Board of the Corporation and did not 
include non-Board employees. We did not 
review any of the Corporation’s subsidiaries.  
Our audit period was from November 1, 2005, 
to November 1, 2007.   
 
To accomplish our objective, we reviewed 
minutes of the Corporation’s Board and Audit 
Committee meetings.  We examined the 
Corporation’s by-laws and the legislation 
under which it was established.  We reviewed 
PAAA sections that apply to the Corporation.  
We obtained an understanding of the 
Corporation’s governance practices and 
reviewed actions taken by its Board.  We 
reviewed various New York City laws and 
regulations that apply to the Corporation to 
determine how the Corporation had complied 
with them.  We also interviewed Corporation 
officials. 
 
We conducted this performance audit in 
accordance with generally accepted 
government auditing standards.  Those 
standards require that we plan and perform 
the audit to obtain sufficient, appropriate 
evidence to provide a reasonable basis for our 
findings and conclusions based on our audit 
objectives. We believe that the evidence 
obtained provides a reasonable basis for our 
findings and conclusions based on our audit 
objectives. 
 
In addition to being the State Auditor, the 
Comptroller performs certain other 
constitutionally and statutorily mandated 
duties as the chief fiscal officer of New York 
State.  These include operating the State’s 
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accounting system; preparing the State’s 
financial statements; and approving State 
contracts, refunds, and other payments.  In 
addition, the Comptroller appoints members 
to certain boards, commissions and public 
authorities, some of whom have minority 
voting rights.  These duties may be 
considered management functions for 
purposes of evaluating organizational 
independence under generally accepted 
government auditing standards.  In our 
opinion, these functions do not affect our 
ability to conduct independent audits of 
program performance. 
 

AUTHORITY 
 
The audit was performed pursuant to the State 
Comptroller’s authority as set forth in Article 
X, Section 5, of the State Constitution. 

REPORTING REQUIREMENTS 
 
A draft copy of this report was provided to 
Corporation officials for their review and 
comment.  Their comments were considered 
in preparing this final report, and are included 
as Appendix A. 
 
Within 90 days after final release of this 
report, as required by Section 170 of the 
Executive Law, the President of the 
Corporation shall report to the Governor, the 
State Comptroller, and the leaders of the 
Legislature and fiscal committees, advising 
what steps were taken to implement the 
recommendations contained herein, and where 
recommendations were not implemented, the 
reasons why. 
 

CONTRIBUTORS TO THE REPORT 
 
Major contributors to this report include 
Carmen Maldonado, Gerald Tysiak, Tony 
Carbonelli, Richard Moriarty, Farhan Ahmad, 
David Schaeffer, Linda Thipvoratrum, and 
Sue Gold. 
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* 
Comment 

 *See Pages 15-16 for revised Corporation’s response to recommendation number 7. 
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