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The Council of the City of New York

Finance Division

Haeda Mihaltses, Director

Fiscal Impact Statement
Intro. No: 
976

Committee: Finance


Title:
A Local Law to Amend the Administrative Code of the City of New York in Relation to create a Lower Manhattan/Financial District Redevelopment Commission.



Sponsor:
Council Members Vallone, berman, O’Donnovan and Pinkett.

Summary of Legislation:
 On September 11, 2001, the City of New York suffered an unprecedented  loss with the destruction of the World Trade Center and surrounding buildings. The loss of millions of square feet of office space in the twin towers complex, together with the evacuation of surrounding buildings, presents enormous challenges for coordination of immediate redevelopment, and reconstruction effort.

This effort will consist of seven members appointed by the Mayor, which will include members from the financial industry, the real estate industry, the construction industry and organized labor. The Commission may receive budget appropriation from the City of New York for its necessary expenses and shall report its activities to the Council on a quarterly basis. The Commission shall also provide an initial report detailing its activities recommendations and progress no later than 60 days after the appointment of the Commission’s members.

Effective Date:
This act shall take effect immediately.

Fiscal Year In Which Full Fiscal Impact Anticipated:



Fiscal Impact Statement:

Effective FY02
FY Succeeding 

Effective FY03
Full Fiscal 

Impact FY04

Revenues (+)
0
0
0

Expenditures (-)
minimal
minimal
minimal

Net
minimal
minimal
minimal

Impact on Revenues:
N/A

Impact on Expenditures:
The fiscal impact of this legislation is undetermined at this time.

Source of Funds To Cover Estimated Costs: N/A


Source of Information:

City Council Finance Division

Estimate Prepared By:

 Larian Angelo, Deputy Director

City Council Finance Division

Date Submitted to Council:
September 21, 2001

FIS History:


To be submitted to the Committee on September 21, 2001

