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IPRAC REDEVELOPMENT AGREEMENT

\ This IPRAC Redevelopment Agreement (this "Agreement") is made as of this it);yof
.J U'C\J-- ,2007, by and between the CityofChicago, an Illinois municipal corporation (the "City"),

through its Department of Planning and Development ("DPD"), and the Institute of Puerto Rican
Arts and Culture, an Illinois not-for-profit corporation (the "Developer"),

RECITALS

A. Constitutional Authority: As a home rule unit ofgovernment under Section 6(a),
Article vn ofthe 1970 Constitution of the State of Illinois (the "State"), the City has the power to
regulate for the protection of the public health, safety, morals and welfare of its inhabitants, and
pursuant thereto, has the power to encourage private development in order to enhance the local tax
base, create employment opportunities and to enter into contractual agreements with private parties
in order to achieve these goals.

B. Statutory Authority: The City is authorized under the provisions of the Tax
Increment Allocation Redevelopment Act, 65 ILCS 5/11-74.4-1 et seq., as amended from time to
time (the "Act"), to finance projects that eradicate blighted conditions and conservation area factors
through the use of tax increment allocation financing for redevelopment projects.




































































































































































































































































































































































