CURRENT INTRODUCTION NUMBER:
Int. No. 1322
INITIAL SPONSORS:

By Council Members Johnson, Garodnick and Rosenthal
TITLE:  

A Local Law to amend the New York city charter, in relation to the recovery of financial assistance for economic development in cases of noncompliance with the terms of such assistance.
BILL SUMMARY:

This plain language summary is for informational purposes only and does not substitute for legal counsel. For more information, you should review the full text of the bill, which is available online at legistar.council.nyc.gov.

This bill would require entities that administer economic development benefits on the City’s behalf – for example, the New York City Economic Development Corporation – to include mandatory recapture provisions in economic development contracts they administer. Such provisions would require that the administering entity take steps to recapture financial assistance if the recipient of such assistance fails to comply with significant contract terms. 
CODE SECTIONS AFFECTED:

· NY City Charter § 1301(1)
EFFECTIVE DATE:

Immediate upon enactment.
NOTE: When reading the full text of the bill online at legistar.council.nyc.gov, language that is enclosed by [brackets] is proposed to be removed, and language that is underlined is proposed to be added.
