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The Council of the City of New York

Finance Division

Larian Angelo, Director

Fiscal Impact Statement
Intro. No: 
247

Committee:
Economic Development

Title:

A Local Law to amend the administrative code of the city of New York, in relation to the Chinatown/Lower East Side empire zone.

Sponsor:
Council Members Sanders, Jr., Comrie, Gerson, Jackson, Liu and Golden (by request of the Mayor); also Council Member Quinn. 

Summary of Legislation: The proposed local law would amend the administrative code of the city of New York (the “Code”) by adding a new section (section 22-715). This law would authorize the preparation and submission of an application for designation of a new Chinatown/Lower East Side Empire zone in the borough of Manhattan.  

Effective Date:
This law would take effect immediately.

Fiscal Year In Which Full Fiscal Impact Anticipated:
2003

Fiscal Impact Statement:

Effective FY03
FY Succeeding 

Effective FY04
Full Fiscal 

Impact FY04

Revenues (+)
see below
see below
see below

Expenditures (-)
$0
$0
$0

Net
see below
see below
see below

Impact on Revenues: Under the Code, a business in an economic development zone is offered a collection of City and State tax incentives that include wage tax credits, utility tax credits, sales tax credit and investment tax credit. These credits could generate an indeterminate amount of revenue loss to the City.

Impact on Expenditures: There would be no impact on expenditures as a result of this legislation.

Source of Funds To Cover Estimated Costs:  General Fund

Source of Information:

City Council Finance Division

Estimate Prepared By:

Chima Obichere, Legislative Financial Analyst



Latonia McKinney, Assistant Director



City Council Finance Division

Date Submitted to Council:
Introduced on July 24, 2002. 

FIS History:

To be considered by the Committee on August 15, 2002.

