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	The Council of the City of New York

Finance Division

Larian Angelo, Director

Fiscal Impact Statement
Intro. No: 177-A


Committee:
Consumer Affairs



	Title: A Local Law to amend the administrative code of the city of New York, in relation to requiring institutions that provide payday loans or grant services and which conduct business with the city or its agencies, to provide clear and conspicuous disclosure of interest rates and other charges in advertisement.

	Sponsors:
Council Members Comrie, Nelson, Sears, and The Speaker (Council Member Miller), et.al. 



	Summary of Legislation: This legislation would require lending institutions that provide payday loans or grant services, and advertise with the City or its agencies, to provide clear and conspicuous disclosure in advertisements regarding material terms, including interest rates, and other charges, so that consumers understand the true cost of these loans. 



	Effective Date: This local law shall take effect 90 days after its enactment. 



	Fiscal Year In Which Full Fiscal Impact Anticipated: Fiscal 2006



	Fiscal Impact Statement:
Effective FY05

FY Succeeding

Effective FY06

Full Fiscal

Impact FY06

Revenues 

$0

$0

$0

Expenditures 

$0

$0

$0

Net

$0

$0

$0



	Impact on Revenues:  There would no impact on revenues resulting from the enactment of this legislation.



	Impact on Expenditures:  There would be no impact on expenditures resulting from the enactment of this legislation.



	Source of Funds To Cover Estimated Costs:
  Not applicable



	Source of Information:
City Council Finance Division 

                                                

	Estimate Prepared By:     Veronica McNeil, Legislative Financial Analyst

                                                Latonia McKinney, Assistant Director



	FIS History:

            Previously considered by Committee on December 2, 2004.

                                                To be considered by the Committee on January 31, 2005.

	Date Submitted to Council:  February 26, 2004


