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..Title
A Local Law to amend the administrative code of the city of New York, in relation to requiring the department of small business services to publish information on banking
..Body

Be it enacted by the Council as follows:


1

1

Section 1. Chapter 10 of title 22 of the administrative code of the city of New York is amended by adding a new section 22-1007 to read as follows:
§ 22-1007 Information on banking. No later than 90 days after the effective of the local law that added this section, the department shall post on its website and update as needed information on banking for small businesses, including guidance on selecting a bank. The information posted shall include, but need not be limited to, the following:
1. Information on specialized services that may be offered by banks for small businesses, such as a dedicated banking team, merchant services, business loans, or lines of credit;
2. Information on typical fees, interest rates, monthly charges, or balance requirements; 
3. The benefits of having accounts at multiple banks; 
4. How to check the financial stability of a bank;
5. How to research a bank’s financial statements, ratings, and reviews; 
6. How to understand a bank’s online or mobile interface; and 
7. Information about federal deposit insurance corporation insurance coverage or other protections provided for small businesses deposits.
§ 2. This local law takes effect immediately.
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