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Currently, when the Banking Commission recommends an interest rate for the non-payment of water and sewer rents to the Council, the Banking Commission must propose a rate at least six percent greater than the prevailing interest rate charged for commercial loans extended to prime borrowers by commercial banks operating in the City. This legislation would change that requirement to allow the Banking Commission to propose a rate that is at least equal to such prevailing interest rate.
CODE SECTIONS AFFECTED:

· Amends Administrative Code §§ 11-312 and 11-313
EFFECTIVE DATE:

Immediately 
NOTE: In the full bill text online at legistar.council.nyc.gov, language in proposed consolidated laws that is enclosed by [brackets] would be deleted, and language that is underlined would be new. Language in proposed unconsolidated laws, in contrast, will not have brackets or underlining because it would be entirely new. Consolidation means that the law is placed in the New York City Charter or Administrative Code.
