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(SEE ALSO PROPOSED 1ST SUB)

Finds that, in many areas of the state, the lack of necessary
infrastructure and vacant brownfields act as an impediment to
economic growth.

Finds that public improvements to brownfields, carried out in
accordance with local economic development plans, will encourage
investment in job-producing private development and will expand the
public tax base.

Declares an intent to promote and facilitate the orderly
development and economic stability of communities in the state.  It
is the purpose of this chapter to provide financial resources to
assist local jurisdictions in the financing of public improvements
which are needed to encourage private development where this
development would not otherwise occur due to the presence of
contaminated property and other environmental considerations.

Provides that local jurisdictions with local economic
development projects approved by the department of community,
trade, and economic development as provided under this act may
enter into an agreement with the Washington economic development
finance authority regarding the issuance of bonds for the purpose
of financing local economic development project costs.  Such
agreement shall require that the local jurisdiction impose a
leasehold excise tax and pledge the proceeds of all leasehold
excise taxes imposed on and collected with respect to property
associated with the completed local economic development project to
the payment of these bonds.

Creates the local economic development project financing
account in the state treasury.  The proceeds of all leasehold
excise taxes imposed on and collected with respect to property
associated with a completed local economic development project
shall be deposited into the local economic development project
financing account.
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