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FROM THE CHAPTER PRESIDENT 

Dear ILNAHRO members and friends! 
 
It is with disappointment that the ILNAHRO Board made the decision 
to cancel its Fall Conference that was scheduled for Wednesday and 
Thursday, September 29-30, 2021 in East Peoria, Illinois.  It goes with-
out saying that it was a very difficult decision.  However, out of an 
abundance of caution the health and safety of our conference attendees, 
vendors and presenters are certainly out top priority. We were really 
looking forward to seeing everyone in person in East Peoria, Illinois.  
BUT there is good news!!  We are pivoting to offer and deliver an ex-
cellent on-line training session to discuss relevant issues affecting PHAs 
in Illinois early November 2021!!  So, stay tuned for further updates. 
 

Many of you are familiar with my Executive Assistant, Brenda Bruner, well. . . . . .Brenda retired in 
July (thus the combined months of ILNAHRO News this time). I cannot begin to thank Brenda enough 
for all the extra work she did to assist me with ILNAHRO conferences, Board meetings, newsletters, 
etc.  I want to introduce you to my new Executive Assistant, Latina Faulkner who is now the point 
person for me as ILNAHRO’s Chapter President.  You will begin receiving e-blasts, newsletters, mem-
bership information, etc. from Latina going forward.  Please help me welcome Latina!!  
 
As we transition quickly from Summer to Fall, let me just say thank you for your continued support of 
ILNAHRO and its work.  Thank you for your patience as I transitioned Executive Assistants. The 
Board of ILNAHRO wants to ensure that we are representing each of you to the best of our ability.  
So, please let us know: what you think, trainings that would be beneficial for you and your staff, infor-
mation that would be helpful to see in future newsletters, topics and information for discussion as well 
as informational round tables.   
 
We were looking forward to seeing many of you at NAHRO’s upcoming virtual conference. And we 
look forward to you joining us (virtually) early November!! Until then, stay safe and be well.  
 
Sincerely,  
 
  Jackie 
 
Jackie L. Newman 
ILNAHRO Chapter President 
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E�Z��E�,ZK�KĸĐĞƌ��ůĞĐƚĞĚ 
 

WƌĞƐŝĚĞŶƚ͕��ůĂŶ��ĂŝƐ— 

SENIOR VICE PRESIDENT, ALAN ZAIS 
 
In my position as Chair of the International Research and Global Ex-
change Committee, IRGE, and NAHRO continue to work in partnership 
with the Canadian Housing Renewal Association (CHRA) on various pro-
jects, most recently with my presentation to the CHRA Board meeting 
along with NAHRO CEO Adrianne Todman, where CHRA was looking 
for our perspective on the upcoming election. 
 
Our Communications sub-committee chair has started sorting through the 
committee’s historical archives for preservation and storage on the national 
NAHRO webpage.  Additionally, the Communications sub-committee 
meets regularly and has been coordinating consistent emailing of interna-
tional communications—partner newsletters, conference information, etc., 
to our committee members and NAHRO leadership to include with regional 
and state chapters. 
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dŽĚŵĂŶ�^ǁŽƌŶ�ŝŶ��Ɛ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ 
 

t�^,/E'dKE—dŽĚĂǇ�;:ƵŶĞ�ϭϰ͕�ϮϬϮϭͿ�ǁĂƐ�ŽĸĐŝĂůůǇ�ƐǁŽƌŶ�ŝŶ�ĂƐ�ƚŚĞ�ƚǁĞůŌŚ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͘�� 
 
,h��^ĞĐƌĞƚĂƌǇ�DĂƌĐŝĂ�>͘�&ƵĚŐĞ�ŝƐƐƵĞĚ�ƚŚĞ�ŽĂƚŚ�ŽĨ�ŽĸĐĞ�ƚŽ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�dŽĚŵĂŶ�ĚƵƌŝŶŐ�Ă�ĐĞƌĞŵŽŶǇ�Ăƚ�,h�͛Ɛ�
ŚĞĂĚƋƵĂƌƚĞƌƐ� ƚŚĂƚ�ǁĂƐ� ůŝǀĞƐƚƌĞĂŵĞĚ� ƚŽ� ƚŚĞ� ĚĞƉĂƌƚŵĞŶƚ͛Ɛ� ƐƚĂī͘� � �ĞƉƵƚǇ� ^ĞĐƌĞƚĂƌǇ� dŽĚŵĂŶ�ǁĂƐ� ĐŽŶĮƌŵĞĚ�ďǇ� ƚŚĞ�
^ĞŶĂƚĞ�ďǇ�ƵŶĂŶŝŵŽƵƐ�ĐŽŶƐĞŶƚ�ŽŶ�:ƵŶĞ�ϭϬ͘ 
 
�ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�dŽĚŵĂŶ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ���K�ŽĨ�ƚŚĞ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�ZĞĚĞǀĞůŽƉͲ

ŵĞŶƚ�KĸĐŝĂůƐ�;E�,ZKͿ͘���ĞĨŽƌĞ�ũŽŝŶŝŶŐ�E�,ZK�ŝŶ�ϮϬϭϳ͕�ƐŚĞ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�;��,�Ϳ�ĂŶĚ�ƐĞƌǀĞĚ�ŝŶ�
ƐĞǀĞƌĂů�ĐĂƌĞĞƌ�ƉŽƐŝƟŽŶƐ��Ăƚ�,h�͘ 
 
/Ŷ�ǀŝĚĞŽ�ƌĞŵĂƌŬƐ͕��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�dŽĚŵĂŶ�ƐƚĂƚĞĚ͗��͞/�ƐƟůů�ƌĞŵĞŵďĞƌ�ƚŚĞ�ĮƌƐƚ�ƚƌŝƉ�/�ŵĂĚĞ�ƚŽ�ŽƵƌ�ŶĂƟŽŶ͛Ɛ�ĐĂƉŝƚĂů�ǁŚĞŶ�/�ǁĂƐ�Ă�ƚĞĞŶĂŐĞƌ͘��/�ĨĞůƚ�ŝŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ�
ƉŽƚĞŶƟĂů�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ŚĞůƉ�ŝŵƉƌŽǀĞ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ƉĞŽƉůĞ�ŝŶ�ĞǀĞƌǇ�ĐŽƌŶĞƌ�ŽĨ�ŽƵƌ�ĐŽƵŶƚƌǇ͘��/�ƌĞƚƵƌŶĞĚ�ŚŽŵĞ�ƚŽ�ƚŚĞ�h͘^͘�sŝƌŐŝŶ�/ƐůĂŶĚƐ�ĚĞƚĞƌŵŝŶĞĚ�
ƚŽ�ĚĞǀŽƚĞ�ŵǇ�ůŝĨĞ�ƚŽ�ƉƵďůŝĐ�ƐŝŶĐĞ͘��^ŝŶĐĞ�ƚŚĂƚ�ƚƌŝƉ͕�/�ŚĂǀĞ�ƐƉĞŶƚ�ŵǇ�ĐĂƌĞĞƌ�ǁŽƌŬŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉĞŽƉůĞ�–ŝŶ�ƚŚĞ�ŚĂůůƐ�ŽĨ��ŽŶŐƌĞƐƐ͕�Ăƚ�ĨĞĚĞƌĂů�ĂŶĚ�ůŽĐĂů�
ŚŽƵƐŝŶŐ�ĂŐĞŶĐŝĞƐ͕�ĂŶĚ�ĂƐ�ĂŶ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�ĂĚǀĂŶĐĞ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͘ 
 
dŚƌŽƵŐŚŽƵƚ�ŵǇ�ũŽƵƌŶĞǇ͕�/�ŚĂǀĞ�ŵĂĚĞ�ŝƚ�ŵǇ�ŵŝƐƐŝŽŶ�ƚŽ�ŚĞůƉ�ƌĞƐƚŽƌĞ�ĂŶĚ�ƌĞǀŝƚĂůŝǌĞ�ŽƵƌ�ŶĂƟŽŶ͛Ɛ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ͖�ƚŽ�ŚĞůƉ�ďƵŝůĚ�ŵŽƌĞ�ĂīŽƌĚĂďůĞ�ŚŽŵĞƐ�ŝŶ�ŽƵƌ�ĐŽƵŶͲ
ƚƌǇ͖�ƚŽ�ŚĞůƉ�ŚŽƵƐĞ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŚŽŵĞůĞƐƐ�ĂŶĚ�ƚŽ�ŚĞůƉ�ĨĂŵŝůŝĞƐ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ĚƌĞĂŵƐ͘���ƚ�ĞǀĞƌǇ�ƐƚĞƉ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͕�/�ŚĂǀĞ�ǁŽƌŬĞĚ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�ƉƵďůŝĐ͛Ɛ�
ƚƌƵƐƚ-ĂŶĚ�ƚŽ�ĚĞůŝǀĞƌ�ƐƵƉƉŽƌƚ�ƚŽ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ǁŝƚŚ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ǁŝƚŚ�ĞƋƵŝƚǇ͘ 
 
DǇ�ŶĂŵĞ�ŝƐ��ĚƌŝĂŶŶĞ�dŽĚŵĂŶ-ĂŶĚ�/�ŶŽǁ�ŚĂǀĞ�ƚŚĞ�ŐƌĞĂƚ�ŚŽŶŽƌ�ŽĨ�ƐĞƌǀŝŶŐ�ĂƐ�ƚŚĞ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůͲ
ŽƉŵĞŶƚ͘��dŚŝƐ�ǁŝůů�ŵĂƌŬ�ŵǇ�ƐĞĐŽŶĚ�ƟŵĞ�ƐĞƌǀŝŶŐ�Ăƚ�,h�-ĂŶĚ�/�Ăŵ�ƚŚƌŝůůĞĚ�ƚŽ�ƌĞũŽŝŶ�ŽƵƌ�ĂŵĂǌŝŶŐ�ƚĞĂŵ�ĂŶĚ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�^ĞĐƌĞƚĂƌǇ�&ƵĚŐĞ�ƚŽ�ďƵŝůĚ�Ă�ƐƚƌŽŶŐ͕�ŵŽƌĞ�
ƐĞĐƵƌĞ͕�ĂŶĚ�ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ��ŵĞƌŝĐĂ͘ 
 
dŽĚĂǇ͕�/�Ăŵ�ĮůůĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƐĞŶƐĞ�ŽĨ�ĞǆĐŝƚĞŵĞŶƚ͕�ŝŶƐƉŝƌĂƟŽŶ͕�ĂŶĚ�ŚŽƉĞ�ƚŚĂƚ�/�ĞǆƉĞƌŝĞŶĐĞĚ�ĚƵƌŝŶŐ�ŵǇ�ĮƌƐƚ�ƚƌŝƉ�ƚŽ�tĂƐŚŝŶŐƚŽŶ͘���ŶĚ�/�ĐĂŶ͛ƚ�ǁĂŝƚ�ƚŽ�ƐƚĂƌƚ�ǁŽƌŬͲ
ŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ��,h��ƐĞƌǀĞƐ͊ 
 

,QGXVWU\�5HDFWV�WR�+8'�'HSXW\�6HFUHWDU\�&RQILUPDWLRQ� 
 
DZĞƉŽƌƚ� ;DŽƌƚŐĂŐĞ� �ĂŶŬŝŶŐ� EĞǁƐͿ—dŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ� ^ĞŶĂƚĞ��ŽŵŵŝƩĞĞ�ŽŶ��ĂŶŬŝŶŐ͕�,ŽƵƐŝŶŐ͕� ĂŶĚ�hƌďĂŶ��īĂŝƌƐ�dŚƵƌƐĚĂǇ� ĐŽŶĮƌŵĞĚ��ĚƌŝĂŶŶĞ�dŽĚŵĂŶΖƐ�
ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘��dŽĚŵĂŶ�ŝƐ�ƚŚĞ�ĮƌƐƚ��ůĂĐŬ�ǁŽŵĂŶ�ƚŽ�ƐĞƌǀĞ�ĂƐ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�,h�͕�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
Ă��ĂŶŬŝŶŐ��ŽŵŵŝƩĞĞ�ĂŶŶŽƵŶĐĞŵĞŶƚ͕�ƐŚĞ�ĞŶũŽǇƐ�ΗďƌŽĂĚ�ďŝƉĂƌƟƐĂŶ�ƐƵƉƉŽƌƚ͘Η���ŽŵŵŝƩĞĞ��ŚĂŝƌ�h͘^͘�^ĞŶ͘�^ŚĞƌƌŽĚ��ƌŽǁŶ�;�-K,Ϳ�ĂƉƉůĂƵĚĞĚ�ƚŚĞ�ĐŽŶĮƌŵĂƟŽŶƐ�ŽĨ�
dŽĚŵĂŶ�ƚŽ�,h��ĂŶĚ�ĂůƐŽ�EƵƌŝĂ�&ĞƌŶĂŶĚĞǌΖ�ĐŽŶĮƌŵĂƟŽŶ�ĂƐ��ĚŵŝŶŝƐƚƌĂƚŽƌ�ŽĨ�ƚŚĞ�&ĞĚĞƌĂů�dƌĂŶƐŝƚ��ĚŵŝŶŝƐƚƌĂƟŽŶ�;&d�Ϳ͘ 
 
,Ğ�ƐĂŝĚ�ŝŶ�Ă�ƐƚĂƚĞŵĞŶƚ͕�Η�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�dŽĚŵĂŶ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌ�&ĞƌŶĂŶĚĞǌ�ŽŶ�ƚŚĞŝƌ�ĐŽŶĮƌŵĂƟŽŶƐ͘���ŽƚŚ�ĂƌĞ�ĚŝƐƟŶŐƵŝƐŚĞĚ�ƉƵďůŝĐ�ƐĞƌǀͲ
ĂŶƚƐ�ǁŚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ǁĞ�ĨĂĐĞ͕�ĂŶĚ�ǁŝůů�ǁŽƌŬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŶĞĞĚƐ�ŝŶ�ĐŝƟĞƐ͕�/ŶĚŝĂŶ�ĐŽƵŶƚƌǇ͕�ĂŶĚ�ƌƵƌĂů�ĂƌĞĂƐ͘��/�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞŵ�ƚŽ�ŵĂŬĞ�ĞƋƵŝƚĂďůĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ƐŽ�ǁĞ�ĐĂŶ�ďƵŝůĚ�ƚŚƌŝǀŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘Η 
 
�ĂǀŝĚ�D͘��ǁŽƌŬŝŶ�WƌĞƐŝĚĞŶƚ�ĂŶĚ���K�EĂƟŽŶĂů�,ŽƵƐŝŶŐ��ŽŶĨĞƌĞŶĐĞ�;E,�Ϳ�ŝŶ�DĂƌĐŚ�ĂŶŶŽƵŶĐĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�dŽĚŵĂŶ͕�ĐĂůůŝŶŐ�ƚŚĞ�ĨŽƌŵĞƌ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ�
,ŽƵƐŝŶŐ�ĂŶĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ�KĸĐŝĂůƐ�;E�,ZKͿ���K�ƚŚĞ�ΗƉĞƌĨĞĐƚ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ�ƉŽƐŝƟŽŶƐ� ŝŶ�ŚŽƵƐŝŶŐ͘� �^ŚĞ�
ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�,h�͛Ɛ�ƉƌŝŵĂƌǇ�ĐŽŶƐƟƚƵĞŶĐŝĞƐ͕�ǁŚŽ�ĂƌĞ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĸĐŝĂůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ŶĂǀŝŐĂƟŶŐ�,h�͛Ɛ�ƉƌŽŐƌĂŵƐ�
ĂŶĚ�ƐƵĐĐĞƐƐĨƵůůǇ�ŵĂǆŝŵŝǌŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ŝƚƐ�ĨƵŶĚŝŶŐ͘Η��,Ğ�ƉŽŝŶƚĞĚ�ƚŽ�ŚĞƌ�ƉƌĞǀŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�Ăƚ�E�,ZK�ĂŶĚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ǁŚĞƌĞ�
ƐŚĞ�ŐĂŝŶĞĚ�ΗƌĞĂů-ǁŽƌůĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ŽƵƌ�ŚŽƵƐŝŶŐ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ŝƐ�ƐŽ�ĞƐƐĞŶƟĂů�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ��ĞͲ
ƉĂƌƚŵĞŶƚ͘Η 
 
��ƉƌĞƐƐ� ƌĞůĞĂƐĞ� ĨƌŽŵ�E�,ZK�ŶŽƚĞƐ� ƚŚĂƚ� ΗdŽĚŵĂŶ�ǁĂƐ�ĞĂƐŝůǇ� ĐŽŶĮƌŵĞĚ�ďǇ�Ă�ƵŶĂŶŝŵŽƵƐ�ǀŽŝĐĞ�ǀŽƚĞ͘Η� �,Ğƌ� ĨŽƌŵĞƌ�ĞŵƉůŽǇĞƌ͕�E�,ZK�WƌĞƐŝĚĞŶƚ� ^ƵŶŶǇ�^ŚĂǁ͕�
ǁƌŝƚĞƐ͕�ΗE�,ZK͛Ɛ�ůŽƐƐ�ŝƐ�ŽƵƌ�ĐŽƵŶƚƌǇ͛Ɛ�ŐĂŝŶ͘��tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĨĞĂƌůĞƐƐ�ĂŶĚ�ĞīĞĐƟǀĞ�ůĞĂĚĞƌƐŚŝƉ�ƐŚĞ�ďƌŽƵŐŚƚ�ƚŽ�E�,ZK͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ŵĂŶǇ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ƐŚĞ�
ƐƚƌĞŶŐƚŚĞŶĞĚ�ŽƵƌ�ĂƐƐŽĐŝĂƟŽŶ͘� �tĞ�ĂƌĞ� ƚŚƌŝůůĞĚ� ƚŽ�ƐĞĞ�ƐƵĐŚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ŚŽƵƐĞƌ�ĂŶĚ�ƉƌŽǀĞŶ� ůĞĂĚĞƌ͕�ǁŝƚŚ�ƐƵĐŚ�Ă�ĚĞĞƉ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�
ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟĐĞ͕�ƐĞƌǀĞ�ĂƐ��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�Ăƚ�,h�͕�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŚĞƌ�ŝŶ�ŚĞƌ�ŶĞǁ�ĐĂƉĂĐŝƚǇ͘Η��DŽƌĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�h͘^͘�sŝƌŐŝŶ�/ƐůĂŶĚƐ�
ŶĂƟǀĞ�ĐĂŵĞ�ĨƌŽŵ�Ă�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐŝŶŐ�ĂĚǀŽĐĂƚĞƐ͘��dŚĞ�EĂƟŽŶĂů�&Ăŝƌ�,ŽƵƐŝŶŐ��ůůŝĂŶĐĞ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�dǁĞĞƚĞĚ�ƐƵƉƉŽƌƚ͕�ŶŽƟŶŐ�ƚŚĂƚ�ΗdŽĚŵĂŶ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶͲ
ƚĂů�ŝŶ�ƚŚĞ�ĮŐŚƚ�ĨŽƌ�ĨĂŝƌ�ĂŶĚ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͘Η 
 
/Ŷ�ĂŶ�ĂĚĚŝƟŽŶĂů�ƐƚĂƚĞŵĞŶƚ͕�E&,��WƌĞƐŝĚĞŶƚ�>ŝƐĂ�ZŝĐĞ�ƐĂŝĚ͕�͞tŝƚŚ�Ă�ŐƌĞĂƚ�ůĞĂĚĞƌƐŚŝƉ�ƚĞĂŵ�ŝŶ�ƉůĂĐĞ�Ăƚ�,h�͕�ŶŽǁ�ŝƐ�ƚŚĞ�ƟŵĞ�ƚŽ�ƚĂŬĞ�ďŽůĚ͕�ŵĞĂŶŝŶŐĨƵů�ĂĐƟŽŶƐ͘��tĞ�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�^ĞĐƌĞƚĂƌǇ�&ƵĚŐĞ͕��ĞƉƵƚǇ�^ĞĐƌĞƚĂƌǇ�dŽĚŵĂŶ͕�ĂŶĚ�ƚŚĞ��ŝĚĞŶ-,ĂƌƌŝƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĂƐ�Ă�ǁŚŽůĞ� ƚŽ� ŝŵƉůĞŵĞŶƚ� ĨĂŝƌ� ŚŽƵƐŝŶŐ� ƉƌŝŽƌŝƟĞƐ�
ƚŽ�ĞŶƐƵƌĞ�ĞǀĞƌǇŽŶĞ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĚĞĐĞŶƚ͕�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŝŶ�ŚĞĂůƚŚǇ͕�ǀŝďƌĂŶƚ͕�ǁĞůů-ƌĞƐŽƵƌĐĞĚ�ĐŽŵŵƵŶŝƟĞƐ�ĨƌĞĞĚŽŵ�ĨƌŽŵ�ĚŝƐĐƌŝŵŝŶĂͲ
ƟŽŶ͘͟ 

,Q-7KH-1HZV 



�ϰ 

 

,Q-7KH-1HZV 
 

&ŽƌŵĞƌ�/>E�,ZK��K��DĞŵďĞƌ—DŽǀŝŶŐ�hƉ�Ă�>ŝƩůĞ�,ŝŐŚĞƌ 
 

�ůĂ͗͘� � �ŝƌŵŝŶŐŚĂŵ� ,ŽƵƐŝŶŐ� �ƵƚŚŽƌŝƚǇ� WƌĞƐŝĚĞŶƚ�
EĂŵĞĚ�,ŽƵƐŝŶŐ��ƐƐŽĐŝĂƟŽŶ�>ĞĂĚĞƌ�;DĂǇ�ϭϴͿ 
�ĂǀŝĚ��͘�EŽƌƚŚĞƌŶ͕� ^ƌ͕͘� ƉƌĞƐŝĚĞŶƚ�ŽĨ� ƚŚĞ�,ŽƵƐŝŶŐ��ƵͲ
ƚŚŽƌŝƚǇ�ŽĨ� ƚŚĞ��ŝƌŵŝŶŐŚĂŵ��ŝƐƚƌŝĐƚ͕�ǁĂƐ� ƐŽƌŶ� ŝŶ�dƵĞƐͲ
ĚĂǇ�ĂƐ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƟĞƐ��ŝͲ
ƌĞĐƚŽƌƐ� �ƐƐŽĐŝĂƟŽŶ͘� � ,Ğ� ƉƌĞǀŝŽƵƐůǇ� ƐĞƌǀĞĚ� ĂƐ� ƐĞŶŝŽƌ�
ǀŝĐĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ� ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ǁĂƐ�ŶŽŵŝŶĂƚĞĚ�
ŝŶ�:ĂŶƵĂƌǇ�ĂƐ�ƉƌĞƐŝĚĞŶƚ͘ 
 
dŚĞ� WƵďůŝĐ� ,ŽƵƐŝŶŐ� �ƵƚŚŽƌŝƟĞƐ� �ŝƌĞĐƚŽƌƐ� �ƐƐŽĐŝĂƟŽŶ�
ƌĞƉƌĞƐĞŶƚƐ� ĂďŽƵƚ� Ϯ͕ϬϬϬ� ƉƵďůŝĐ� ŚŽƵƐŝŶŐ� ĂƵƚŚŽƌŝƟĞƐ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͘��͞ŝƚ͛Ɛ�ĞǆĐŝƟŶŐ�ĂŶĚ�ƐƵĐŚ�ĂŶ�ŚŽŶŽƌ�ƚŽ�
ďĞ� ĐŚŽƐĞŶ� ďǇ� ŵǇ� ƉĞĞƌƐ� Ăƚ� W,���� ĂƐ� ƚŚĞ� ŝŶĐŽŵŝŶŐ�
ƉƌĞƐŝĚĞŶƚ͕͟�EŽƌƚŚĞƌŶ�ƐĂŝĚ͘ 

 
dŚĞ� ŝŶĚƵƐƚƌǇ� ŐƌŽƵƉ�ǁŽƌŬƐ�ǁŝƚŚ� ůĞŐŝƐůĂƚŽƌƐ� ĂĐƌŽƐƐ� ƚŚĞ�ŶĂƟŽŶ�ŽŶ�ƉŽůŝĐǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ� ƚŽ�
ŽďƚĂŝŶ�ĨƵŶĚŝŶŐ�ĨŽƌ�ůŽǁ-ŝŶĐŽŵĞ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƉƌŽŐƌĂŵ͘ 
 
�ƵƌŝŶŐ�ƚŚĞ�ǀŝƌƚƵĂů�ĐŽŶǀĞŶƟŽŶ�ŽŶ�DŽŶĚĂǇ�ŵŽƌŶŝŶŐ͕�ŽƵƚŐŽŝŶŐ�WƌĞƐŝĚĞŶƚ�:ŽŚŶ��͘�,ŽĚŐĞ͕�ĞǆĞĐƵͲ
ƟǀĞ�ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ƌƵŶƐǁŝĐŬ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ͕�ĐŽŶŐƌĂƚƵůĂƚĞĚ�EŽƌƚŚĞƌŶ�ĂŶĚ�ƐĂŝĚ�ŚĞ�ůŽŽŬƐ�
ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Śŝŵ͘��͞,Ğ�ŝƐ�ĂŶ�ŝŶƚĞůůŝŐĞŶƚ�ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ŚŽƵƐŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�/�
ŬŶŽǁ�ŚĞ�ǁŝůů�ĚŽ�ĂŶ�ĞǆĐĞůůĞŶƚ�ũŽď�ǁŝƚŚ�ƐĞƌǀŝŶŐ�ŝŶ�ƚŚŝƐ�ĐĂƉĂĐŝƚǇ͕͟�ƐĂŝĚ�,ŽĚŐĞ͘ 
 
͞�ĂǀŝĚ�EŽƌƚŚĞƌŶ�ĂƐƐƵŵĞƐ�ƚŚĞ�W,����ƉƌĞƐŝĚĞŶĐǇ�Ăƚ�Ă�ĐŚĂůůĞŶŐŝŶŐ�ǇĞƚ�ŽƉƉŽƌƚƵŶĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�
ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŝŶĚƵƐƚƌǇ�ĂƐ�Ă�ǁŚŽůĞ͕͟�ƐĂŝĚ�dŝŵŽƚŚǇ�'͘�<ĂŝƐĞƌ͕�ĞǆĞĐƵͲ
ƟǀĞ�ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͘��͞�ĂǀŝĚ�ŚĂƐ�ďĞĞŶ�Ă�ůŽŶŐ-ƟŵĞ�ĂŶĚ�ǀĂůƵĞĚ�W,����ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌ͕�dƌƵƐƚĞĞ�ĂŶĚ�ůĞĂĚĞƌ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͕�ǁŚŽ�ŚĂƐ�Ă�ĚĞĞƉ�ďĂĐŬŐƌŽƵŶĚ�ŝŶ�ƉƵďůŝĐ�ŚŽƵƐͲ
ŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ƐƵĐŚ�ĂƐ�DŽǀŝŶŐ�ƚŽ�tŽƌŬ�;DdtͿ͕�ŶŽŶ-ƉƌŽĮƚ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƚŚĞ�ZĞŶĂů�
�ƐƐŝƐƚĂŶĐĞ��ĞŵŽŶƐƚƌĂƟŽŶ�;Z��Ϳ͘���ĂǀŝĚ�ŝƐ�ǁĞůů-ƌĞƐƉĞĐƚĞĚ�ĨŽƌ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŚŝƐ�ĐŽŵŵŝƚͲ
ŵĞŶƚ�ƚŽ͕�ĂŶĚ�ĂĚǀŽĐĂĐǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ͕�ŽƵƌ�ŶĂƟŽŶ͛Ɛ�ůŽǁ-ŝŶĐŽŵĞ�ƌĞƐŝĚĞŶƚƐ͘͟ 
 
,�����ŽĂƌĚ�ŽĨ��ŽŵŵŝƐƐŝŽŶĞƌƐ��ŚĂŝƌ��ŶƚŚŽŶǇ��͘�,ŽŽĚ�ĂůƐŽ�ŝƐƐƵĞĚ�Ă�ƐƚĂƚĞŵĞŶƚ͗��͞KŶ�ďĞŚĂůĨ�ŽĨ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŽŵŵŝƐƐŝŽŶĞƌƐ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶŐƌĂƚƵůĂƚĞ�Dƌ͘�EŽƌƚŚĞƌŶ�ŽŶ�ďĞĐŽŵŝŶŐ�ƚŚĞ�ŶĞǁ�
ƉƌĞƐŝĚĞŶƚ� ŽĨ� W,���͘� � dŚĞ� �ƐƐŽĐŝĂƟŽŶ� ŚĂƐ� Ă� ĚǇŶĂŵŝĐ� ƌĞƉƵƚĂƟŽŶ� ĚƵĞ� ƚŽ� ŝƚƐ� ĂĚǀŽĐĂĐǇ� ĨŽƌ�
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ŶĂƟŽŶǁŝĚĞ͕�ĂŶĚ�/͛ŵ�ƚŚƌŝůůĞĚ�ƚŚĂƚ�ŽƵƌ�ǀĞƌǇ�
ŽǁŶ�WƌĞƐŝĚĞŶƚͬ��K�ŶŽǁ�ƐĞƌǀĞƐ�ŝŶ�ƐƵĐŚ�Ă�ŚŝŐŚ-ůĞǀĞů�ƌŽůĞ�ǁŝƚŚ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͘��/�ůŽŽŬ�ĨŽƌǁĂƌĚ�
ƚŽ�Dƌ͘�EŽƌƚŚĞƌŶ�ďĞŝŶŐ�ĂŵŽŶŐƐƚ�ƚŚĞ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƉŽůŝĐǇ�ŵĂŬĞƌƐ�ŝŶ��͘�͘�ĂŶĚ�ƚĂŬŝŶŐ�ŚŝƐ�ŝŶŶŽͲ
ǀĂƟǀĞ�ŝĚĞĂƐ�ƚŽ��ŽŶŐƌĞƐƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͘͟ 



�ϱ 

 

,Q�WKH�6SRWOLJKW WŽƐƚĞƌ��ŽŶƚĞƐƚ—͟tŚĂƚ�,ŽŵĞ�DĞĂŶƐ�ƚŽ�DĞ͟ 

 

 

ΎΎZĞŵĞŵďĞƌ--tĞ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�ƐƚŽƌǇ͙ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŽ�
ůĂƟŶĂĨΛƐŚĂϭ͘ŽƌŐ�ďǇ�ŵŝĚ-ǁĞĞŬ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘ΎΎ 

:h�'�^ 

� 
 
 

 

 
 

,h��ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�;>�ƚŽ�ZͿ͗��tŝůůŝĂŵ�K͘��ĂǁƐŽŶ͕�///͕�ZĞŐŝŽŶĂů�WƵďůŝĐ�,ŽƵƐŝŶŐ��ŝƌĞĐƚŽƌ͖�dŽǁĂŶĚĂ�DĂĐŽŶ͕��ŝǀŝƐŝŽŶ��ŝƌĞĐƚŽƌ͖�ĂŶĚ��ůĞŶǇ�>ĂĚŝĂƐ͕��ŝǀŝƐŝŽŶ��ŝƌĞĐƚŽƌ 

ϮϬϮϭ—tŝŶŶĞƌƐ 

zĂƌĞůŝ�'͕͘�ϭϭ�zĞĂƌƐ�KůĚ 

^ƵŵŵĞƌ�d͕͘�ϭϭ�zĞĂƌƐ�KůĚ͕�^ƚ͘��ůĂŝƌ��ŽƵŶƚǇ�,� 
 
 
 

tŚĂƚ�,ŽŵĞ�DĞĂŶƐ�ƚŽ�DĞ�^ƚĂƚĞŵĞŶƚ͗ 
tŚĞŶ�ĚƌĂǁŝŶŐ�ƚŚŝƐ�/�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ǁŚĂƚ�ŝƚ͛Ɛ�ůŝŬĞ�ƚŽ�
ďĞ�ŚŽŵĞ͘��/�ĨĞĞů�ƐĂĨĞ͕�ĐŽŵĨŽƌƚĂďůĞ͕�ĂŶĚ�ůŽǀĞĚ͘��
>ŽǀĞĚ�ďǇ�ŵǇ��ƌŽƚŚĞƌ�ĂŶĚ�DŽŵ͖�ƐĂĨĞ�ĨƌŽŵ�ƚŚĞ�ŶĞŐͲ
ĂƟǀĞ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�ďĞŝŶŐ�ŵǇƐĞůĨ͕�ƐŽ�/�ĨŽƵŶĚ�ŽƵƚ�
Ă�ǁĂǇ�ƚŽ�ƉƵƚ�ŝƚ�ŝŶ�ŵǇ�ĚƌĂǁŝŶŐ͘ 

 tŚĂƚ�ŚŽŵĞ�ŵĞĂŶƐ�ƚŽ�ŵĞ�ƐƚĂƚĞŵĞŶƚ͗�
dŚĞƐĞ�ĂƌĞ��Ăůů�ƚŚĞ�ƚŚŝŶŐƐ�ŚŽŵĞ�ŵĞĂŶƐ�ƚŽ�ŵĞ͖�,ŽŵĞ�
ŝƐ�ǁŚĞƌĞ�/�ĐĂŶ�ŚĂǀĞ�ƉĞĂĐĞ͘�,ŽŵĞ�ŝƐ�ǁŚĞƌĞ�/�ƌĞƐƚ�ŵǇ�
ĨĞĞƚ͘�,ŽŵĞ�ŝƐ�ǁŚĞƌĞ�/�ƐůĞĞƉ�ŶŝŐŚƚ�ĂŶĚ�ĚĂǇ͘�/ƚƐ�ǁŚĞƌĞ��
/Ζŵ�ŚĂƉƉǇ�ĂŶĚ�ƐĂǇ�ŚŽŽƌĂǇ͊�,ŽŵĞ�ŝƐ�ǁŚĞƌĞ�/Ζŵ�ĨƌĞĞ͘�
/ƚƐ��ǁŚĞƌĞ�ŵǇ�ĨĂŵŝůǇ�ŝƐ͘�DǇ�ĨĂŵŝůǇ��ĂŶĚ�ŵĞ͘�/ƚƐ�
ǁŚĞƌĞ�/�ĐĂŶ�ƌĞůĂǆ͘�/ƚ�ŬĞĞƉƐ�ŵĞ�ŶŝĐĞ�ĂŶĚ�ǁĂƌŵ͕�/ƚƐ�
ŵǇ�ƉƌŝǀĂĐǇ�ƉůĂĐĞ͕�/ƚ�ŬĞĞƉƐ�ŵĞ�ƐĂĨĞ͘�/ƚ�ŚĂƐ�Ă�ůŽĐŬĞĚ�
ĚŽŽƌ͘�,ŽŵĞ�ŝƐ�ǁŚĞƌĞ�/�ůŝŬĞ�ƚŽ�ďĞ͘�dŚŽƐĞ�ĂƌĞ�Ăůů�ƚŚĞ�
ƚŚŝŶŐƐ�ŚŽŵĞ�ŵĞĂŶ�ƚŽ�ŵĞ͊ 



�ϲ 

 

 

3RVWHU�&RQWHVW�—�3DUWLFLSDQWV 

�ŚĞǇĞŶŶĞ�Z͕͘�ϭϰ�zĞĂƌƐ�KůĚ 
�ůŽŽŵŝŶŐƚŽŶ�,� 

�ŚĞůƐĞĂ�Z͕͘�ϭϬ�zĞĂƌƐ� 
�ůŽŽŵŝŶŐƚŽŶ�,� 

�ĚĂƌĂ��͕͘�ϴ�zĞĂƌƐ�KůĚ 
�ůŽŽŵŝŶŐƚŽŶ�,� 

�ŚƌŝƐƚŽƉŚĞƌ�Z͕͘�ϲ�zĞĂƌƐ�KůĚ 
�ůŽŽŵŝŶŐƚŽŶ�,� 

�ĞŶũĂŵŝŶ�,͕͘�ϭϮ�zĞĂƌƐ�KůĚ 
�ůŽŽŵŝŶŐƚŽŶ�,� 

�ĞƌŝŽŶĂ��͕͘�ϭϬ�zĞĂƌƐ�KůĚ 
ZŽĐŬĨŽƌĚ�;EŝZĞ��,Ϳ�,� 

�ĞDĂƌĐƵƐ�:͕͘�ϴ�zĞĂƌƐ�KůĚ 
^ƚ͘��ůĂŝƌ��ŽƵŶƚǇ�,� 

,ĂƌŵŽŶĞǇ��͕͘�ϭϰ�zĞĂƌƐ�KůĚ 
ZŽĐŬĨŽƌĚ�;EŝZĞ��,Ϳ�,� 

DĂůŝĂ�D͘ 
ϴ�zĞĂƌƐ�KůĚ 
tĂƵŬĞŐĂŶ�,� 

/ƐĂŝĂŚ�D͕͘�ϭϭ�zĞĂƌƐ�KůĚ 
tĂƵŬĞŐĂŶ�,� 

:ĞŝŬĞƌ�'͕͘�ϲ�zĞĂƌƐ�KůĚ 
^ƚ͘��ůĂŝƌ��ŽƵŶƚǇ�,� 

<ŝŵŽƌĂ�t͘ 
ϭϬ�zĞĂƌƐ�KůĚ 
ZŽĐŬĨŽƌĚ�;EŝZĞ��,Ϳ 
�,� 

DĂƌŝĞůŝ�'͕͘�ϭϮ�zĞĂƌƐ�KůĚ 
^ƚ͘��ůĂŝƌ��ŽƵŶƚǇ�,� 

^ŚĂŶƚĞůů�:͕͘�ϱ�zĞĂƌƐ�KůĚ 
ZŽĐŬĨŽƌĚ�;EŝZĞ��,Ϳ�,� 



�ϳ 

 

/DZPDNHUV�$VNV�86'$��+8'�DQG�)&&�WR�&RRSHUDWLYHO\�+HOS�([SDQG�,QWHUQHW�$FFHVV� 

EĞǆƚŐŽǀ�;:ƵŶĞ�ϳͿ� -��ůŵŽƐƚ�ƚǁŽ�ĚŽǌĞŶ�ƐĞŶĂƚŽƌƐ�ĐĂůůĞĚ�ŽŶ�ƚŚĞ�&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͕�ĂŶĚ��ŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�,ŽƵƐŝŶŐ�
ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŚŽǁ�ƚŚĞǇ�ƐŚĂƌĞ�ĂŶĚ�ƵƐĞ�ĚĂƚĂ�ƚŽ�ƉŝŶƉŽŝŶƚ�h͘^͘�ĐŽŵŵƵŶŝƟĞƐ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌŶĞƚ�ĂĐͲ
ĐĞƐƐ͘� � >ĞĚ�ďǇ�^ĞŶ͘��ƌŝĂŶ�^ĐŚĂƚǌ͕��-,ĂǁĂŝŝ͕� ƚŚĞ�ŐƌŽƵƉ�ŽĨ� ůĂǁŵĂŬĞƌƐ—Ăůů��ĞŵŽĐƌĂƚƐ—ƵƌŐĞĚ� ƚŚĞ�ĂŐĞŶĐŝĞƐ� ƚŽ�ďĞƩĞƌ�ĐŽŵďŝŶĞ� ƚŚĞŝƌ�
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐŽůůĞĐƟǀĞůǇ�ĐŽŶĨƌŽŶƚ�ƚŚĞ�ĚŝŐŝƚĂů�ĚŝǀŝĚĞ͘ 
 

͞dŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ĞǀĞŶ�ŵŽƌĞ�ĂƉƉĂƌĞŶƚ�ƚŚĂƚ�ĂīŽƌĚĂďůĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ďƌŽĂĚďĂŶĚ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ĂĐĐĞƐƐŝŶŐ�ĞĚƵĐĂͲ
ƟŽŶ͕�ŚĞĂůƚŚ�ĐĂƌĞ͕�ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ƐĞƌǀŝĐĞƐ͘�zĞƚ�ŵŝůůŝŽŶƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƌĞŵĂŝŶ�ƵŶĐŽŶŶĞĐƚĞĚ�ĞŝƚŚĞƌ�ďĞĐĂƵƐĞ�ďƌŽĂĚďĂŶĚ�ŝŶĨƌĂͲ
ƐƚƌƵĐƚƵƌĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ďƵŝůƚ�ƚŽ�ƚŚĞŝƌ�ŚŽŵĞƐ�Žƌ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ďƌŽĂĚďĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝƐ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ�ĨŽƌ�ƚŚĞŵ͕͟�ƚŚĞ�ůĂǁŵĂŬĞƌƐ�ǁƌŽƚĞ�ŝŶ�Ă�
ƌĞĐĞŶƚ ůĞƩĞƌ ƚŽ�ƚŚĞ�ƐĞĐƌĞƚĂƌŝĞƐ�ŽĨ�h^���ĂŶĚ�,h�͕�ĂŶĚ�&��͛Ɛ�ĐŚĂŝƌǁŽŵĂŶ͘�͞tĞ�ŶĞĞĚ�Ă�ĐŽůůĂďŽƌĂƟǀĞ͕�ĐƌŽƐƐ-ŐŽǀĞƌŶŵĞŶƚ�ĂƉƉƌŽĂĐŚ�
ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚŝƐ�ŐĂƉ͘͟��&���ĚĂƚĂ�ƐƵŐŐĞƐƚƐ�ďƌŽĂĚďĂŶĚ ŝƐŶ͛ƚ�ĂǀĂŝůĂďůĞ ƚŽ�Ăƚ�ůĞĂƐƚ�ϭϰ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ͘ 
 

^ƉĞĐŝĮĐĂůůǇ͕�ƚŚĞ�ƐĞŶĂƚŽƌƐ�ĂƐŬ�ƚŚĞ�ĞŶƟƟĞƐ�ƚŽ�ƉƵƚ�ŵŽƌĞ�ŽĨ�ƚŚĞŝƌ�ĂƐƐĞƚƐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ďŽŽƐƚ�ďƌŽĂĚďĂŶĚ͕�Žƌ�ŚŝŐŚ-ƐƉĞĞĚ�ŝŶƚĞƌŶĞƚ�ĐŽŶŶĞĐͲ
ƟǀŝƚǇ—ĂŶĚ�ƚŽ�ĐŽŽƉĞƌĂƟǀĞůǇ�ƉƌŽŵŽƚĞ�ŵŽƌĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĨĞĚĞƌĂů�ƉŚŽŶĞ�ĂŶĚ�ŝŶƚĞƌŶĞƚ�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵ͕ >ŝĨĞůŝŶĞ͘���ŽƚŚ�,h��ĂŶĚ�
h^���͞ĐŽůůĞĐƚ�ĚĂƚĂ�ƚŚĂƚ�ŵĂǇ�ďĞ�ǀĂůƵĂďůĞ�ŝŶ�ŝĚĞŶƟĨǇŝŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ǁŚĞƌĞ�ďƌŽĂĚďĂŶĚ�ŝƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ͕�Žƌ�ĂīŽƌĚĂďůĞ�ĨŽƌ͕�
ůŽǁ-ŝŶĐŽŵĞ��ŵĞƌŝĐĂŶƐ͕͟�ƚŚĞ�ůĂǁŵĂŬĞƌƐ�ŶŽƚĞ͘�dŚĞǇ�ƉŽŝŶƚĞĚ�ƚŽ�ĞǆŝƐƟŶŐ�ĨĞĚĞƌĂůůǇ�ĂƐƐŝƐƚĞĚ�ŚŽƵƐŝŶŐ�ĂŶĚ�ŶƵƚƌŝƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ ĚĂƚĂ͕�ĂŶĚ�
ƐĂŝĚ�ƚŚĞ�ƚǁŽ�ƐŚŽƵůĚ�ĂƐƐĞƐƐ�ŚŽǁ�ŝƚ�ŵŝŐŚƚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ƚŽ�ĐŽŵƉůĞŵĞŶƚ�ƚŚĞ�&��͛Ɛ ŵĂŶĚĂƚĞĚ ďƌŽĂĚďĂŶĚ�ŵĂƉƉŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘ 
 

͞�ĐĐŽƌĚŝŶŐůǇ͕�ƉůĞĂƐĞ�ŝĚĞŶƟĨǇ�ĚĂƚĂ�ƚŚĂƚ�ǇŽƵƌ�ĂŐĞŶĐŝĞƐ�ĐŽůůĞĐƚ�ƚŚĂƚ�ĐŽƵůĚ�ŐƵŝĚĞ�ƌĞƐŽƵƌĐĞ�ĂůůŽĐĂƟŽŶ�ĨŽƌ�ĞǆƉĂŶĚŝŶŐ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐͲ
ƟǀŝƚǇ�ŝŶ�ůŽǁ-ŝŶĐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ͕͟�ƚŚĞǇ�ǁƌŽƚĞ͘��dŚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ĐŽƵůĚ�ĂůƐŽ�ŚĞůƉ�ŝŶĨŽƌŵ�ƌĞůĞǀĂŶƚ͕�ůŽǁĞƌ-ŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞŝƌ�ŝŶƚĞƌŶĂů�ƉƌŽŐƌĂŵƐ�ĂďŽƵƚ�ƚŚĞ�&��͛Ɛ�>ŝĨĞůŝŶĞ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ĞůŝŐŝďůĞ�ƐƵďƐĐƌŝďĞƌƐ�ǁŝƚŚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƉŚŽŶĞ�ĂŶĚ�ŝŶƚĞƌͲ
ŶĞƚ�ƐĞƌǀŝĐĞƐ͘��ůů�ƚŚƌĞĞ�ĨĞĚĞƌĂů�ĂŐĞŶĐŝĞƐ�ĐŽƵůĚ�ĂůƐŽ�ƐŝŵƉůŝĨǇ�ĞŶƌŽůůŵĞŶƚ�ŝŶ�ƚŚĂƚ�ƉƌŽŐƌĂŵ͕�ƚŚĞ�ƐĞŶĂƚŽƌƐ�ƐƵŐŐĞƐƚĞĚ͘ 
 

͞�Ɛ� ǇŽƵ�ǁŽƌŬ�ŽŶ� ƚŚĞƐĞ� ĐŽŽƌĚŝŶĂƟŽŶ�ĞīŽƌƚƐ͕͟� ƚŚĞǇ�ǁƌŽƚĞ͕� ͞ƉůĞĂƐĞ� ŝĚĞŶƟĨǇ� ĂŶǇ�ŽďƐƚĂĐůĞƐ� ƚŚĂƚ� ǇŽƵ�ŵĂǇ� ĨĂĐĞ� ŝŶ� ƐŚĂƌŝŶŐ�,h��ĂŶĚ�
h^���ĚĂƚĂ�ƚŽ� ŝŶĐƌĞĂƐĞ�ďƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ� ƚŽ� ƚŚĞ�ŵŝůůŝŽŶƐ�ŽĨ�ƵŶĐŽŶŶĞĐƚĞĚ� ůŽǁ-ŝŶĐŽŵĞ� ĨĂŵŝůŝĞƐ� ƌĞƐŝĚŝŶŐ� ŝŶ� ĨĞĚĞƌĂůůǇ-ĂƐƐŝƐƚĞĚ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�>ŝĨĞůŝŶĞ�ƉƌŽŐƌĂŵ͘͟��dŚĞ�ůĂǁŵĂŬĞƌƐ�ĚŝĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�Ă�ƟŵĞůŝŶĞ�ĨŽƌ�ƌĞƐƉŽŶƐĞ͘ 
 
 

 

 
W/dd^&/�>�͕�/ůů͘�;t'�DͿ�--�dŚĞƌĞ�ŝƐ�ŵŽŶĞǇ�ŽŶ�ƚŚĞ�ǁĂǇ�ƚŽ�ƌĞŚĂď�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ŝŶ�WŝŬĞ��ŽƵŶƚǇ͕�/ůůŝŶŽŝƐ�ĂŶĚ�,ŽƵƐŝŶŐ�ĂƵƚŚŽƌŝƚǇ͘��KĸͲ
ĐŝĂůƐ�ƐĂŝĚ�ƚŚĞ�ĨƵŶĚƐ�ǁŝůů�ŚĞůƉ�ƚŚĞŵ�ŐŝǀĞ�ĨĂŵŝůŝĞƐ�ŵŽƌĞ�ƐƉĂĐĞ͕�ǇĞĂƌƐ�ĂŚĞĂĚ�ŽĨ�ƐĐŚĞĚƵůĞ͘���ĚŶĂ�,ĂƌƌŝƐŽŶ�ĂŶĚ�ŚĞƌ�ďŽǇĨƌŝĞŶĚ�ŚĂǀĞ�ďĞĞŶ�
ůŝǀŝŶŐ�Ă�ŽŶĞ-ďĞĚƌŽŽŵ�ĂƉĂƌƚŵĞŶƚ�ŝŶ�WŝƩƐĮĞůĚ͕�/ůůŝŶŽŝƐ�ĨŽƌ�ĮǀĞ�ǇĞĂƌƐ͘��Η/ƚΖƐ�Ă�ŶŝĐĞ�ƐŝǌĞ�ƵŶƟů�ǁĞ�ŚĂǀĞ�ŐƌĂŶĚŬŝĚƐ�ŽǀĞƌ�ƚŽ�ƐƚĂǇ�Ăůů�ŶŝŐŚƚ͕�
ďƵƚ�/�ƚŚŝŶŬ�ǁĞ�ůŝǀĞ�ĐŽŵĨŽƌƚĂďůĞ͕Η�,ĂƌƌŝƐŽŶ�ƐĂŝĚ͘���Ƶƚ�ŝƚΖƐ�ŶŽƚ�ĐŽŵĨŽƌƚĂďůĞ�ĨŽƌ�Ăůů�ƚŚĞ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ůŝǀĞ�ŝŶ�ƚŚŝƐ�ŚŽƵƐŝŶŐ�ĐŽŵƉůĞǆ͘ 
 

�ĂŶŝ��ƌĂǁĨŽƌĚ�ĂůƐŽ�ůŝǀĞƐ�ŝŶ�Ă�ŽŶĞ-ďĞĚƌŽŽŵ�ƵŶŝƚ�ŽƵƚ�ŚĞƌĞ�ǁŝƚŚ�ŚĞƌ�ĮĂŶĐĠ�ĂŶĚ�ƚǁŽ-ǇĞĂƌ-ŽůĚ�ĚĂƵŐŚƚĞƌ͘��ΗtŚĞŶ�ƚŚĞǇ�ŐĞƚ�ďŝŐŐĞƌ�ĂŶĚ�
ǁĞ�ŐĞƚ�ŵŽƌĞ�ƚŚŝŶŐƐ͕�ĐůŽƚŚĞƐ͕�ƚŽǇƐ�ĨŽƌ�ŚĞƌ͕�ĂŶǇƚŚŝŶŐ͕�ŝƚ�ĚǁŝŶĚůĞƐ�ĚŽǁŶ�ƚŚĞ�ƌŽŽŵ�ŝŶ�Ă�ŽŶĞ-ďĞĚƌŽŽŵ�ĂƉĂƌƚŵĞŶƚ�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ǇŽƵ�ŐŽƚ�
ƚǁŽ�Žƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�ŽŶĞ͘�/ƚ�ŝƐ�ǀĞƌǇ�ĚŝĸĐƵůƚ͕Η��ƌĂǁĨŽƌĚ�ƐĂŝĚ͘ 
 

WŝŬĞ��ŽƵŶƚǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ��ŚƌŝƐ��ƌƵŶƐ�ƐĂŝĚ�ƚŚĞǇ�ŚĂĚ�ƉůĂŶƐ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ŽŶĞ-ďĞĚƌŽŽŵ�ƵŶŝƚƐ�ĂŶĚ�ŵĂŬĞ�ƚŚĞŵ�
ůĂƌŐĞƌ�ƵŶŝƚƐ�ŝŶ�ϮϬϮϱ͘Η��Η�ƚ�ŽƵƌ�ƐŝƚĞƐ�ŝŶ�WŝƩƐĮĞůĚ͕�ǁĞ�ŚĂǀĞ�ϴϴ�ŽŶĞ-ďĞĚƌŽŽŵ�ƵŶŝƚƐ͕�ϭϬ�ƚǁŽ-ďĞĚƌŽŽŵ�ƵŶŝƚƐ͕�ŶŽƚŚŝŶŐ�ůĂƌŐĞƌ�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕Η��ƌƵŶƐ�ƐĂŝĚ͘��,Ğ�ƐĂŝĚ�ƚŚĞǇ�ƌĞĐĞŝǀĞĚ�Ă�ůŝƩůĞ�ŽǀĞƌ�Ψϰϲϰ-ƚŚŽƵƐĂŶĚ�ƚŽ�ƚĂŬĞ�ĮǀĞ�ďƵŝůĚŝŶŐƐ͕�ϮϬ�ƵŶŝƚƐ�ĂŶĚ�ĐŽŶǀĞƌƚ�
ƚŚĞŵ�ŽǀĞƌ�ƚŽ�ƚǁŽ-� ƚŽ�ĨŽƵƌ-ďĞĚƌŽŽŵ�ƵŶŝƚƐ͘� �ΗtĞΖůů�ƌĞĚƵĐĞ�ĨƌŽŵ�ϮϬ�ĂƉĂƌƚŵĞŶƚƐ�ďĂƐŝĐĂůůǇ͕�ƚŽ�ϳ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐŝǌĞ�ĚŝīĞƌĞŶĐĞƐ͕�ďƵƚ�
ǁĞΖůů�ĂůƐŽ�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ďĞƩĞƌ͘Η 
 

�ƌĂǁĨŽƌĚ�ƐĂǇƐ�ƚŚĂƚ�ĂƐ�ŚĞƌ�ĚĂƵŐŚƚĞƌ�ŐĞƚƐ�ŽůĚĞƌ͕�ƚŚĞ�ƐƉĂĐĞ� ŝƐƐƵĞ�ǁŝůů�ŽŶůǇ�ŐĞƚ�ŚĂƌĚĞƌ͘� �ΗdŚĞ�ŵŽƌĞ�ƚŚĞǇ�ŐƌŽǁ�ƚŚĞ�ƐŵĂůůĞƌ�ƚŚĞ�ƉůĂĐĞ�
ƐĞĞŵƐ�ƚŽ�ďĞ�ĂŶĚ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�Ă�ůŽƚ�ŽĨ�ƉĞŽƉůĞ�ƚƌǇŝŶŐ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ƚŚĞƐĞ�ƉůĂĐĞƐ͕�ŝƚΖƐ�ŚĂƌĚ�ƚŽ�ŐĞƚ�ŽŶ�Ă�ǁĂŝƟŶŐ�ůŝƐƚ�ƚŽ�ŐĞƚ�ŝŶƚŽ�Ă�ƚǁŽ�
ďĞĚƌŽŽŵ�ǁŚŝĐŚ�ŝƐ�ǁŚĞƌĞ�/Ζŵ�ŚĂǀŝŶŐ�ƚŚĞ�ƉƌŽďůĞŵ͕Η��ƌĂǁĨŽƌĚ�ƐĂŝĚ͘ 
 

�ƌƵŶƐ�ƐĂŝĚ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ƐĞĞ�ƚŚŝƐ�ƉůĂŶ� ŝŶ�ĂĐƟŽŶ͕� ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞŝƌ�ĂŶŶƵĂů�ĂŶĚ�ĮǀĞ-ǇĞĂƌ�ƉůĂŶ͕�ŵĂŬĞ�ŵŽĚŝĮĐĂƟŽŶƐ͕�ŐĞƚ�
ĨĞĚĞƌĂů�ĂƉƉƌŽǀĂů͕�ĂŶĚ�ƐĞĞŬ�ďŝĚƐ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚŽƌƐ͘��,Ğ�ƐĂŝĚ�ŚĞ�ĞǆƉĞĐƚƐ�ƚŽ�ƐĞĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ďĞŐŝŶ�ŝŶ�ĂďŽƵƚ�ϲ�ŵŽŶƚŚƐ͘��,Ğ�ĂĚĚĞĚ�ƚŚĂƚ�
ƚŚĞǇ�ǁŝůů�ůŽƐĞ�ƐŽŵĞ�ƵŶŝƚƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ͕�ďƵƚ�ƚŚĞ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�ƚŚŽƐĞ�ƵŶŝƚƐ�ǁŝůů�ďĞ�ƌĞůŽĐĂƚĞĚ�ƚŽ�ĂŶŽƚŚĞƌ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ĐŽŵͲ
ƉůĞǆ͘ 
 

%LJJHU�3XEOLF�+RXVLQJ�6HW�WR�&RPH�WR�3LNH�&RXQW\��,OOLQRLV 



�ϴ 

 

��7LSV�IRU�D�6XFFHVVIXO��DQG�6DIH��6SODVK�3DG 

ZĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ� ĨĂĐŝůŝƟĞƐ—ĂůƐŽ�ŬŶŽǁŶ�ĂƐ� ƐƉůĂƐŚ�ƉĂƌŬƐ͕� ƐƉůĂƐŚ�ƉĂĚƐ͕� ƐƉƌĂǇ�ŐƌŽƵŶĚƐ͕�
ǁĞƚ�ĚĞĐŬƐ͕�Žƌ�ƐƉƌĂǇ�ƉĂƌŬƐ—ŚĂǀĞ�ŐĂŝŶĞĚ�ƉŽƉƵůĂƌŝƚǇ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĚĞĐĂĚĞ͘�dŚĞǇ͛ƌĞ�ŝŶƚĞƌͲ
ĂĐƟǀĞ͕�ŶŽŶ-ŶĂƚƵƌĂů�ƌĞĐƌĞĂƟŽŶĂů�ĂƌĞĂƐ�ǁŚĞƌĞ�ǁĂƚĞƌ�ŝƐ�ƐƉƌĂǇĞĚ͕�ƐƉůĂƐŚĞĚ͕�Žƌ�ƉŽƵƌĞĚ�ŽŶƚŽ�
ǀŝƐŝƚŽƌƐ͘�tĂƚĞƌ�ĚƌĂŝŶƐ�ŝŵŵĞĚŝĂƚĞůǇ�ŽƵƚ�ŽĨ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ŝŶƐƚĞĂĚ�ŽĨ�ĂĐĐƵŵƵůĂƟŶŐ͘�dŚĞƌĞ͛Ɛ�
ŶŽ�ĚŽƵďƚ�ƚŚĞƐĞ�ƌĞĐƌĞĂƟŽŶĂů�ĂƌĞĂƐ�ƉƌŽǀŝĚĞ�ƉůĞŶƚǇ�ŽĨ� ĨƵŶ� ŝŶ�ƚŚĞ�ƐƵŶ͕�ďƵƚ�ƚŚĞǇ�ĂůƐŽ�ƉƌĞͲ
ƐĞŶƚ� ƵŶŝƋƵĞ� ŚĂǌĂƌĚƐ� ĨŽƌ� ƌĞƐŝĚĞŶƚƐ� ĂŶĚ� ŐƵĞƐƚƐ͘� � �ŚĞĐŬ� ŽƵƚ� ŽƵƌ� ƟƉƐ� ďĞůŽǁ͕� ĂŶĚ� ŐĞƚ� ŝŶ�
ƚŽƵĐŚ�ǁŝƚŚ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�,�/�'ƌŽƵƉ�ZŝƐŬ��ŽŶƚƌŽů�ƚĞĂŵ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘ 
 
ϭ͘��ŚĞĐŬ�ǇŽƵƌ�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ƌĞŐƵůĂƟŽŶƐ—tŚŝůĞ�ůĂǁƐ�ǀĂƌǇ�ďǇ�ƐƚĂƚĞ�ĂŶĚ�ŵƵŶŝĐŝƉĂůŝƚǇ͕�ŝŶ�
ŵŽƐƚ�ĐĂƐĞƐ͕� ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ� ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƐƉĞĐŝĂů�ƵƐĞ�ĂŶĚ�ƌĞƋƵŝƌĞ�ǀĂƌŝͲ
ŽƵƐ�ĂƉƉƌŽǀĂůƐ�ďĞĨŽƌĞ͕�ĚƵƌŝŶŐ͕�ĂŶĚ�ĂŌĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ͘� �dĂŬĞ�KŚŝŽ͕�ĨŽƌ�ĞǆĂŵƉůĞ—ĚĞƐŝŐŶ�
ƉůĂŶƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�ďĞĨŽƌĞ�ĐŽŶƐƚƌƵĐƟŽŶ͘��dŚĞ�ƐŝƚĞ�
ŵƵƐƚ�ďĞ�ĂƉƉƌŽǀĞĚ�ĂŶĚ� ŝŶƐƉĞĐƚĞĚ�ĚƵƌŝŶŐ�ĂŶĚ�ĂŌĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ͘� �KŶĐĞ� ƚŚĞ� ƐƚĂƚĞ� ƐŝŐŶƐ�
Žī͕� ůŽĐĂů�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�ŽĸĐŝĂůƐ� ŝƐƐƵĞ�Ă� ůŝĐĞŶƐĞ� ;ŝĨ�ŶŽ�ƉƌŽďůĞŵƐ�ĂƌĞ� ŝĚĞŶƟĮĞĚͿ͕�ĂůͲ
ůŽǁŝŶŐ� ƚŚĞ� ĨĂĐŝůŝƚǇ� ƚŽ� ŽƉĞŶ͘� ��ŐĂŝŶ͕� ƚŚŝƐ� ǀĂƌŝĞƐ� ďǇ� ƐƚĂƚĞ͕� ƐŽ� ĐŚĞĐŬ�ǁŝƚŚ� ƐƚĂƚĞ� ĂŶĚ� ůŽĐĂů�

ŽĸĐŝĂůƐ� ďĞĨŽƌĞ�ďƌĞĂŬŝŶŐ� ŐƌŽƵŶĚ͘� � �ŽƩŽŵ� ůŝŶĞ͗� ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ� ĨĂĐŝůŝƟĞƐ� ƐŚŽƵůĚ�ďĞ� ƌĞƐƚƌŝĐƚĞĚ� ƚŽ� ĂƌĞĂƐ� ĐŽŶƐƚƌƵĐƚĞĚ͕�ŽƉĞƌĂƚĞĚ͕�
ŵĂŝŶƚĂŝŶĞĚ͕�ĂŶĚ�ƐƵƉĞƌǀŝƐĞĚ�ďǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƉƉƌŽǀĂůƐ�ĂŶĚ�ĐƌĞĚĞŶƟĂůƐ͘ 
 
Ϯ͘��ŽŶ͛ƚ� ƐůĂĐŬ� ŽŶ�ŵĂŝŶƚĞŶĂŶĐĞ—'ŝǀĞŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ǁĂƚĞƌ͕�ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ�ĨĂĐŝůŝƟĞƐ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĐŽŶƚĂŵŝŶĂƟŽŶ�
ĂŶĚ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ�ŝůůŶĞƐƐĞƐ�;Zt/ƐͿ͕�ǁŚŝĐŚ�ĂƌĞ�ĐĂƵƐĞĚ�ďǇ�ŐĞƌŵƐ�ĂŶĚ�ĐŚĞŵŝĐĂůƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ�ǁĞ�Ɛǁŝŵ�ŝŶ͕�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�h͘^͘��ĞŶƚĞƌƐ�ĨŽƌ��ŝƐĞĂƐĞ��ŽŶƚƌŽů�ĂŶĚ�WƌĞǀĞŶƟŽŶ�;���Ϳ͘��Zt/Ɛ�ĂƌĞ�ƐƉƌĞĂĚ�ďǇ�ƐǁĂůůŽǁŝŶŐ͕�ďƌĞĂƚŚŝŶŐ�ŝŶ�ŵŝƐƚƐ�Žƌ�ĂĞƌͲ
ŽƐŽůƐ͕�Žƌ�ŚĂǀŝŶŐ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ǁĂƚĞƌ�ŝŶ�ƐǁŝŵŵŝŶŐ�ƉŽŽůƐ͕�ŚŽƚ�ƚƵďƐ͕�ǁĂƚĞƌƉĂƌŬƐ͕�ǁĂƚĞƌ�ƉůĂǇ�ĂƌĞĂƐ͕�ŝŶƚĞƌĂĐƟǀĞ�ĨŽƵŶƚĂŝŶƐ͕�
ůĂŬĞƐ͕�ƌŝǀĞƌƐ͕�Žƌ�ŽĐĞĂŶƐ͘ 
· DĂŝŶƚĂŝŶ�ƚŚĞ�ǁĂƚĞƌ�ĐŚĞŵŝƐƚƌǇ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ƉƌĞǀĞŶƚƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�Zt/Ɛ͘ 
· &Žƌ�ƌĞĐŝƌĐƵůĂƚĞĚ�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ͕�ĐŚĞĐŬ�ĐŚůŽƌŝŶĞ�ůĞǀĞůƐ�ƐĞǀĞƌĂů�ƟŵĞƐ�Ă�ĚĂǇ͕�ďĂĐŬǁĂƐŚ�ĮůƚĞƌƐ�ƌĞŐƵůĂƌůǇ͕�ĂŶĚ�ǀĞƌŝĨǇ�ĐŝƌĐƵůĂƟŽŶ�ĂŶĚ�

ƚƵƌŶŽǀĞƌ�ƌĂƚĞƐ�ĂƌĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ŚĞĂůƚŚ�ĐŽĚĞƐ͘��ůĞĂŶ�ƉůĂǇ�ĂƌĞĂƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚƌĂĐƟŽŶ�ĂŶĚ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ƐůŝƉ�ĂŶĚ�ĨĂůů�ŝŶũƵͲ
ƌŝĞƐ͘��ŝƐŝŶĨĞĐƚ�ǁŝƚŚ�ďůĞĂĐŚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͖�ŵĂŬĞ�ƐƵƌĞ�ƚŽ�ǁŝƉĞ�ĚŽǁŶ�ǁĂƚĞƌ� ĨĞĂƚƵƌĞƐ͘� /Ĩ� ƚŚĞ�ƉůĂǇ�ĂƌĞĂ� ŝƐ�ƵŶŐƵĂƌĚĞĚ�Žƌ�ƵŶͲ
ĨĞŶĐĞĚ͕�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ƉĞƚƐ͕�ĚĞďƌŝƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŝƚĞŵƐ�ƚŚĂƚ�ŵĂǇ�ĞŶƚĞƌ�ƚŚĞ�ĂƌĞĂ͘ 

· /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂƟŽŶ͕�ĚƌĂŝŶ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ĂŶĚ�ƌĞĐŝƌĐƵůĂƟŽŶ�ƐǇƐƚĞŵ͘�WĞƌĨŽƌŵ�ŵƵůƟƉůĞ�ĐůĞĂŶŝŶŐ�ĐǇĐůĞƐ—ďĂĐƚĞƌŝĂů�ƐƚƌĂŝŶƐ�
ƐƵĐŚ�ĂƐ��͘�ĐŽůŝ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ƌĞƐŝƐƚĂŶƚ͘��ŝƐŝŶĨĞĐƚ�ƚŚĞ�ĞŶƟƌĞ�ƉůĂǇ�ĂƌĞĂ�ĂŶĚ�ĂŶǇ�ĞƋƵŝƉŵĞŶƚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ ���͛Ɛ�͞&ĞĐĂů�/ŶĐŝĚĞŶƚ�
ZĞƐƉŽŶƐĞ�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�WŽŽů�^ƚĂī͟ ĂŶĚ�ĞŶƐƵƌĞ�ƉƌŽƉĞƌ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ďĞĨŽƌĞ�ƌĞŽƉĞŶŝŶŐ͘ 

· WŽƐƚ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī͘��dŚŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ǁŚĞŶ�ĂŶĚ�ŚŽǁ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ǁĂƚĞƌ͕�
ĂŶǇ�ĐŽƌƌĞĐƟǀĞ�ĂĐƟŽŶƐ�ƚĂŬĞŶ�ĚƵĞ�ƚŽ�ƵŶƐĂŶŝƚĂƌǇ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�Ă�ĐůĞĂŶŝŶŐ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ƚŚĞ�ŚŽůĚŝŶŐ�ƚĂŶŬƐ�ĂŶĚ�ƉůĂǇ�ĂƌĞĂ͘ 

· DĂŝŶƚĂŝŶ�ƚŚĞ�ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ�ĨĂĐŝůŝƚǇ�ŝŶ�Ă�ĐůĞĂŶ�ĂŶĚ�ƐĂŶŝƚĂƌǇ�ƐƚĂƚĞ͘ 
· ZĞƐƉŽŶĚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƚŽ�ĂĚǀĞƌƐĞ�ŝŶĐŝĚĞŶƚƐ�ƚŚĂƚ�ŵĂǇ�ĂīĞĐƚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ƵƐĞƌƐ͘ 
· �ŶĐůŽƐĞ�Žƌ�ĨĞŶĐĞ�ƉĂƌƚ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ƌĞĐƌĞĂƟŽŶĂů�ǁĂƚĞƌ�ĨĂĐŝůŝƚǇ�ƚŽ�ƉƌŽŚŝďŝƚ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ĂĐĐĞƐƐ�ĂŶĚ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ǁĂŶĚĞƌŝŶŐ�ĐŚŝůͲ

ĚƌĞŶ�ĨƌŽŵ�ĞƐĐĂƉŝŶŐ�ƚŚĞ�ĂƌĞĂ͘ 
· �Ğ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ŚĂǌĂƌĚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ĨĂĐŝůͲ

ŝƚǇ͘��dŚŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ĮƌƐƚ-ĂŝĚ�ƐƵƉƉůŝĞƐ͕�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ƚĞůĞƉŚŽŶĞ͕�ĚƌŝŶŬŝŶŐͬďŽƩůĞĚ�ǁĂƚĞƌ͕�ĂŶĚ�ďůĂŶŬĞƚƐ͘ 
· DĂŝŶƚĂŝŶ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ƚƌĂŝŶ�ĨĂĐŝůŝƚǇ�ƐƚĂī�ŝŶ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĞŵĞƌŐĞŶĐǇ�ŝŶĐŝĚĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ǁĂƚĞƌ�ƉŽůůƵƟŽŶ͘ 
 
ϯ͘�WĞƌĨŽƌŵ�ĚĂŝůǇ�ƉƌĞ-ŽƉĞŶŝŶŐ�ĂŶĚ�ĐůŽƐŝŶŐ�ŝŶƐƉĞĐƟŽŶƐ—DĂŝŶƚĂŝŶ�Ă�ůŽŐ�ĂŶĚ�ŬĞĞƉ�ƌĞĐŽƌĚƐ�ŽĨ�ǇŽƵƌ�ĚĂŝůǇ�ĐŚĞĐŬƐ͘ 
· �ĚĚ�ĨƌĞƐŚ�ǁĂƚĞƌ͕�ĮůƚĞƌ͕�ĂŶĚ�ĚŝƐŝŶĨĞĐƚ�ǁĂƚĞƌ�ĚĂŝůǇ͘ 
· ZĞƉŽƌƚ�ĂĐĐŝĚĞŶƚƐ͕�ŝŶĐŝĚĞŶƚƐ͕�ĂŶĚ�ĞŵĞƌŐĞŶĐŝĞƐ͘ 
· ZĞĐŽƌĚ�ďƌĞĂŬĚŽǁŶ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƌĞƉĂŝƌƐ͘ 
· �ŚĞĐŬ�ƚŚĂƚ�Ăůů�ŐƌĂƟŶŐ�ĂŶĚ�ĚƌĂŝŶ�ĐŽǀĞƌƐ�ĂƌĞ�ƐĞĐƵƌĞůǇ�ĨĂƐƚĞŶĞĚ�ƚŽ�Ăůů�ƉŝƉĞůŝŶĞƐ�ĂŶĚ�ĮƫŶŐƐ�ƚŚĂƚ�ƚĞƌŵŝŶĂƚĞ�ŝŶ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͘ 
· �ŶƐƵƌĞ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ŝƐ�ĐůĞĂŶ�ĂŶĚ�ĨƌĞĞ�ĨƌŽŵ�ŽďƐƚĂĐůĞƐ�ƐƵĐŚ�ĂƐ�ďƌŽŬĞŶ�ďŽƩůĞƐ͕�ŐĂƌďĂŐĞ͕�ƌŽĐŬƐ͕�ďŝƌĚ�ĨĞĐĞƐ͕�ŐƌĂƐƐ�ĐƵƫŶŐƐ͕�ĞƚĐ͘ 
· �ůĞĂƌ�Ăůů�ƐƵƌĨĂĐĞƐ�ŽĨ�ĂŶǇ�ŵŽůĚ͕�ŵŽƐƐ͕�Žƌ�ĂůŐĂĞ�ĂƐ�ƚŚŝƐ�ĐĂŶ�ĐĂƵƐĞ�Ă�ƐůŝƉƉĞƌ�ƐƵƌĨĂĐĞ 
· �ŶƐƵƌĞ�ǁĂƚĞƌ�ĐŚĞŵŝƐƚƌǇ�ŝƐ�ĂĚĞƋƵĂƚĞ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƌĞĐŝƌĐƵůĂƟŽŶ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ŽƉĞƌĂƟŽŶĂů�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ͘ 
· /ŶƐƚĂůů�ĂŶĚ�ƚĞƐƚ�ŐƌŽƵŶĚ�ĨĂƵůƚ�ŝŶƚĞƌƌƵƉƚĞƌƐ�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ͘ 

 
 
 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϬͿ 



�ϵ 

 

>ĞĂƌŶ�DŽƌĞ�ďǇ�ǀŝƐŝƟŶŐ͗��EĂƟŽŶĂů��ŽŶĨĞƌĞŶĐĞ�-�dŚĞ�EĂƟŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ŽĨ�,ŽƵƐͲ
ŝŶŐ�ĂŶĚ�ZĞĚĞǀĞůŽƉŵĞŶƚ�KĸĐŝĂůƐ�;E�,ZKͿ� 

8SFRPLQJ�1$+52�7UDLQLQJ�&RQIHUHQFHV Some of the affordable housing provided by 
local housing authorities and IHDA funding. 

+RXVLQJ�$FWLRQ�,OOLQRLV� 

Macoupin County HA—Willow View Townhomes 

HA of the County of Williamson—Reddick St. Apts. 

HA of Marion County—Woodlawn Apartments  

HA of Champaign County —Parkview Senior Apts. 

�����+RXVLQJ�0DWWHUV�&RQIHUHQFH 

,ŽƵƐŝŶŐ��ĐƟŽŶ�/ůůŝŶŽŝƐ�ŝƐ�ŚŽůĚŝŶŐ�ŽƵƌ�ĂŶŶƵĂů�,ŽƵƐŝŶŐ�DĂƩĞƌƐ�ĐŽŶĨĞƌͲ
ĞŶĐĞ�ǀŝƌƚƵĂůůǇ�ĂŐĂŝŶ—ĂŶĚ�ƌĞũŽŝŶŝŶŐ�ƉĂƌƚŶĞƌƐ�ƚŽ�ďƌŝŶŐ�ŝƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ZĞƐŝůŝĞŶƚ�
�ŽŵŵƵŶŝƟĞƐ͗�dŚĞ�EĂƟŽŶĂů�&ŽƌƵŵ͘�tĞ�ǁŝůů�ŬŝĐŬ�Žī�ǁŝƚŚ�ƚǁŽ�ĚĂǇƐ�ŽĨ�ĐŽůͲ
ůĂďŽƌĂƟǀĞ�ĐŽŶƚĞŶƚ�ǁŝƚŚ�ƚŽƉ�ŶĂƟŽŶĂů�ƐƉĞĂŬĞƌƐ�ŽŶ�KĐƚŽďĞƌ�ϰ�Θ�ϱ͕�ĨŽůůŽǁĞĚ�
ďǇ�ƚǁŽ�ĚĂǇƐ�ŽĨ�/ůůŝŶŽŝƐ-ƐƉĞĐŝĮĐ�ǁŽƌŬƐŚŽƉƐ�ŽŶ�ůŽĐĂů�ƚŽƉŝĐƐ�ǁŝƚŚ�ŽƵƌ�ƐƚĂƚĞΖƐ�
ĞǆƉĞƌƚƐ�ĂŶĚ�ĚĞĐŝƐŝŽŶ�ŵĂŬĞƌƐ�ŽŶ�KĐƚŽďĞƌ�ϲ�Θ�ϳ͘dŚŝƐ�ǇĞĂƌ͕�ŽƵƌ�ƐĞƐƐŝŽŶƐ�ǁŝůů�
ĞǆƉůŽƌĞ�ƚŚĞ�ŶĞǁ�/ůůŝŶŽŝƐ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ŝŶĐĞŶƟǀĞƐ�ƚŽ�ĐƌĞĂƚĞ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�
ĂīŽƌĚĂďůĞ�ƌĞŶƚĂů�ŚŽƵƐŝŶŐ͕�ƚŚĞ�ŶĞǁůǇ�ĞƐƚĂďůŝƐŚĞĚ��Ks/�-ϭϵ��īŽƌĚĂďůĞ�
,ŽƵƐŝŶŐ�'ƌĂŶƚ�WƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ǁŝůů�ƉƌŽǀŝĚĞ�͞ŐĂƉ�ĮŶĂŶĐŝŶŐ͟�ĨŽƌ�ĞůŝŐŝďůĞ�
>/,d��ƉƌŽũĞĐƚƐ͕�ŚŽǁ�ƚŚĞ�KƉƉŽƌƚƵŶŝƚǇ��ŽŶĞƐ�ŝŶŝƟĂƟǀĞ�ŚĂƐ�ƉůĂǇĞĚ�ŽƵƚ�ŝŶ�
/ůůŝŶŽŝƐ͕�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘ 

 

/HDUQ�PRUH�	�UHJLVWHU� KWWSV���KRXVLQJDFWLRQLO�RUJ�FRQIHUHQFH 



�ϭϬ 

 

 
ϰ͘��ƌĞĂƚĞ� ƐĂĨĞƚǇ� ƌƵůĞƐ—�ĞǀĞůŽƉ�ĂŶĚ�ƉŽƐƚ� ƌƵůĞƐ� ƚŽ�ƉƌŽǀŝĚĞ�ĐůĞĂƌ� ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ŽŶ� ƚŚĞ�ƉƌŽƉĞƌ�ƵƐĞ�ŽĨ� ǇŽƵƌ� ĨĂĐŝůŝƚǇ͘��
WŽƐƚĞĚ�ƌƵůĞƐ�ĂƌĞ�ĂůƐŽ�ĞĂƐŝĞƌ�ƚŽ�ĞŶĨŽƌĐĞ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ƐƵŐŐĞƐƚĞĚ�ƌƵůĞƐ�ƚŽ�ŝŶĐůƵĚĞ�ĂůŽŶŐ�ǁŝƚŚ�ĂŶǇ�ĐƵƐƚŽŵ�ƌƵůĞƐ͗ 
· ZĞƋƵŝƌĞ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ďĞ�ƐƵƉĞƌǀŝƐĞĚ�Ăƚ�Ăůů�ƟŵĞƐ͘ 
· WƌŽŚŝďŝƚ�ƌƵŶŶŝŶŐ͕�ƚƌŝƉƉŝŶŐ͕�Žƌ�ƌŽƵŐŚ�ƉůĂǇ͘ 
· WŽƐƚ�ƐŝŐŶƐ�ǁŝƚŚ�ƐĂĨĞƚǇ�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ŝŶ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͘��ZƵůĞƐ�ƐŚŽƵůĚ�ĐůĞĂƌůǇ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͕�ĚĞƐŝŐŶĂƚĞĚ�

ĂŐĞ�ŐƌŽƵƉƐ͕�ƐƵƉĞƌǀŝƐŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ŐĞŶĞƌĂů�ƐĂĨĞƚǇ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ƐƉĞĐŝĮĐ�ƚŽ�ǇŽƵƌ�ĂŐĞŶĐǇ͘ 
· ZĞĨƌĂŝŶ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŐƵĞƐƚƐ�ĨƌŽŵ�ƵƐŝŶŐ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ĂŶ�ŽƉĞŶ�ƐŽƌĞ�Žƌ�ƌĂƐŚ�Žƌ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŶĂƵƐĞĂ͕�ǀŽŵŝƟŶŐ͕�

Žƌ�ĚŝĂƌƌŚĞĂ͘ 
· WƌŽŚŝďŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ�ĚƵƌŝŶŐ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ƐƚŽƌŵ�Žƌ�ǁŚĞŶ�ƚŚƵŶĚĞƌ�ĐĂŶ�ďĞ��ŚĞĂƌĚ͕�ĞǀĞŶ�ŝĨ�ŝƚ�ŝƐ�ŶŽƚ�ƌĂŝŶŝŶŐ͘��/ƚ�ĚŽĞƐ�ŶŽƚ�

ŚĂǀĞ�ƚŽ�ďĞ�ƌĂŝŶŝŶŐ�ĨŽƌ�ůŝŐŚƚŶŝŶŐ�ƚŽ�ƐƚƌŝŬĞ͘ 
· �ůĞĂƌ�ƚŚĞ�ĂƌĞĂ�ǁŚĞŶ�ĐŽŶĚŝƟŽŶƐ�ĨŽƌ�ƚŚƵŶĚĞƌ�Žƌ�ůŝŐŚƚŶŝŶŐ�ĂƌĞ�ƉŽƐƐŝďůĞ͘ 
· ZĞƋƵŝƌĞ�Ɛǁŝŵ�ĚŝĂƉĞƌƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ĨŽƵƌ�ǇĞĂƌƐ�ŽůĚ͘ 
· �ƐŬ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŐƵĞƐƚƐ�ƚŽ�ƵƐĞ�Ă�ĐŚĞŵŝĐĂů-ĨƌĞĞ�ƐƵŶƐĐƌĞĞŶ�ĂŶĚ�ƌĞ-ĂƉƉůǇ�ŽŌĞŶ 
· �ƐŬ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŐƵĞƐƚƐ�ƚŽ�ǁĂƐŚ�ŚĂŶĚƐ�ĂŌĞƌ�ƵƐŝŶŐ�ƚŚĞ�ƚŽŝůĞƚ�Žƌ�ĐŚĂŶŐŝŶŐ�ĚŝĂƉĞƌƐ͘ 
· WƌŽŚŝďŝƚ�ƚŚĞ�ƐǁĂůůŽǁŝŶŐ�ŽĨ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͕�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ĚƌŝŶŬŝŶŐ 
· WƌŽŚŝďŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ŐůĂƐƐ�ĐŽŶƚĂŝŶĞƌƐ͕�ĨŽŽĚ͕�ĂŶĚ�ďĞǀĞƌĂŐĞƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͘ 
· WƌŽŚŝďŝƚ�ĂŶŝŵĂůƐ�ĂŶĚ�ƉĞƚ�ĂĐĐĞƐƐ�ŝŶ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ 
· WƌĞǀĞŶƚ�ƉŽůůƵƟŽŶ�ŽĨ�ǁĂƚĞƌ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ƉůĂǇ�ĂƌĞĂ͘ 

^ƵďŵŝƩĞĚ�ďǇ͗���ŶĚƌĞǁ�ZĂŐĂůŝ�ͮ�^ĞŶŝŽƌ�DĂƌŬĞƟŶŐ�^ƉĞĐŝĂůŝƐƚ�ͮ�,�/�'ƌŽƵƉ 

7KDQNV�WR�RXU�6XSSRUWHUV 

63/$6+�3$'��FRQWLQXHG�IURP�SDJH��� 



�ϭϭ 

 

0HPEHUVKLS�5HQHZDOV 
 

It’s that time of year!!  Time to consider renewing your membership or consider joining the Illinois Chapter of NAHRO.  
Your decision to continue or join ILNAHRO through membership keeps the association strong and helps us in our 
common mission of seeking excellence in both public and affordable housing, as well as, community and economic 
development. 
  
If you are not a member, this is your opportunity to join forces with other PHA’s and CD organizations.  Please consid-
er joining us this Fiscal Year, there are exciting things on the horizon as we “Reposition, Renew and Refocus –in 
providing more Affordable Housing. 
  
Please renew or join TODAY.  You can visit our website at www://ilnahro.org. Send a copy of your completed appli-
cation along with the appropriate payment to: 
  
   ILNAHRO, Springfield Housing Authority 
   200 North Eleventh Street 
   Springfield, IL 62703. 
  
This will ensure that your membership benefits continue or begin promptly.  Let us know if we can be of service at any 
time. 

 

NAHRO makes available resources for its members and others who provide decent, safe, affordable housing, and via-
ble communities that enhance the quality of life for all Americans, especially those of low– and moderate-income by: 
 
· Ensuring that housing and community development professionals have the leadership skills, education, information 

and tools to serve communities in a rapidly changing environment; 
· Advocating for appropriate laws, adequate funding levels and responsible public policies that address the needs of 

the people serve; are financially and programmatically viable for our industry; are flexible, reduce regulatory bur-
dens and promote local decision-making; and, 

· Fostering the highest standards of ethical behavior, service, and accountability to ensure public trust. 
 
NAHRO enhances the professional development and effectiveness of its members and the industry through its compre-
hensive professional development curriculum, including certifications; conferences; and publications.  These efforts 
work to equip NAHRO’s members with the skills, knowledge and resources necessary to succeed and prosper in a 
changing environment. 

,/1$+52�0LVVLRQ�6WDWHPHQW 



�ϭϮ 

 

,/1$+52�:HOFRPHV�<RX�WR�-RLQ 
Dear ILNAHRO Member: 
 
It is that Time of Year!!! Time to consider renewing your membership or consider joining the Illinois 
Chapter of NAHRO.  Your decision to continue or join ILNAHRO through membership keeps the 
association strong and helps us in our common mission of seeking excellence in both public and 
affordable housing, as well as, community and economic development. 
 
During a time when our agencies are facing a decline in economic support, the question may be – 
“Why Membership?”  Your membership in the state chapter of NAHRO provides services that benefit 
you and your organization every day.  ILNAHRO has committed itself to providing services such as: 
 

Training and networking through ILNAHRO’s cutting edge annual conference that offers the best in our training fields.  
Additionally, ILNAHRO offers centrally located training opportunities throughout the year at its Peoria Training 
Center in Peoria, Illinois. 

 
Legislative Advocacy and Legislative Advocacy Opportunities by providing sample ‘sign-on’ letters to issues affecting 

affordable housing; Senate and House Bills that directly affect and shape public policy. 
 
Informational Resource through a monthly newsletter that contains up-to-date information on housing issues, regional, 

and national trainings, workshops, and the latest in legislative developments. 
 
“Hot-Off-The-Press” e-mail blasts that provide information on legislative issues that affect agency operations. 
 
State recognition of resident accomplishments through its annual Resident Recognition Award. 
 
Your membership gives you access to members-only discounts for training, to name a few benefits! 

 
Annual Membership Period:  October 1, 2020 through September 30, 2021 

 
If you are not a member, this is your opportunity to join forces with other PHA’s and CD organizations.  Please consider 
joining us this Fiscal Year, there are exciting things on the horizon as we “Build Communities Together—Through Afforda-
ble Housing”. 
 
Please renew or join TODAY.  Complete the attached form and return it with the appropriate payment to:  Executive As-
sistant, Springfield Housing Authority, 200 North Eleventh Street, Springfield, Illinois  62703.  This will ensure your mem-
bership benefits will begin promptly. 
 
Let us know if we can be of service at any time. 
 
Sincerely, 
Lorraine Hocker 
VP of Member Services 
 



�ϭϯ 

 

,/1$+52�0HPEHUVKLS�5HQHZDO�)RUP 
����-���� 

0(0%(56+,3�$33/,&$7,21���5(1(:$/�)250 
,OOLQRLV�&KDSWHU�RI�1$+52 

�3OHDVH�3ULQW�RU�7\SH�$OO�,QIRUPDWLRQ� 
 

 
 
3OHDVH�SURYLGH�XS�WR�ILYH�����VWDII�HPDLOV�IRU�³$JHQF\´�PHPEHUVKLS� 

 
 
7\SH�RI�0HPEHUVKLS��&KHFN�RQH�RU�ERWK�� 

 
 
&KHFN�WKH�RQH�EHORZ�WKDW�DSSOLHV�WR�WKH�EXVLQHVV�RI�\RXU�DJHQF\���FRPSDQ\� 
 
 

 
 
 
 
 
 
 
 
 

  
 3OHDVH�PDNH�\RXU�FKHFN�SD\DEOH�WR� ,OOLQRLV�1$+52 
 0DLO�WR�    -DFNLH�/��1HZPDQ��3UHVLGHQW 
     6SULQJILHOG�+RXVLQJ�$XWKRULW\ 
     ����1RUWK�(OHYHQWK�6WUHHW 
     6SULQJILHOG��,OOLQRLV������� 
     3KRQH������������-�����([W������RU�LQIR#LOQDKUR�RUJ 

&RQWDFW�1DPH�   

$JHQF\�&RPSDQ\�1DPH�   

$GGUHVV   

&LW\�   6WDWH�   =LS�&RGH�   

            

7HOHSKRQH� ������ )D[�1XPEHU� ������ 

(-PDLO�   1DPH�   

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   

        

(-PDLO�   1DPH�   
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The Illinois Chapter of NAHRO is a professional membership association of housing and community development agencies and individuals.  All editions will be sent by e-mail to the 
entire ILNAHRO membership and posted on the ILNAHRO website. 
 
The newsletter is distributed the entire year and our current subscription list encompasses over 200+ members/individuals. 
 
Submission deadlines are 20th of each month. 
 
The advertising rates for the newsletter are as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Website Company Link      Cost for Link—1-Year 
Banner Logo Link       $100.00 
 
If you are interested in advertising with us, please send a high-resolution file (at least 300 dpi) to info@ilnahro.org by submission deadline indicated above.  Acceptable files include:  
.tiff, .eps, .pdf, or .jpeg or .png.  If you have any questions please contact Brenda Bruner, Executive Assistant at the Springfield Housing Authority at 217/753-5757, ext. 206 or by 
email at brendab@sha1.org. 

Return this form to ILNAHRO, Springfield Housing Authority, 200 North Eleventh Street, Springfield, IL  62703 

Print our ad in the following newsletter issues (circle): 
 
  January  February  March  April   
  May  June  July/August  September  
  October  November/December 

Finished Ad Size (width x length) Cost Per Issue Cost For All 10 Issues 

Full page  7.5” x 10” $75.00 $675.00 

Half Page                   7.5” x 5” $50.00 $450.00 

Quarter Page 3.5” x 5” $30.00 $270.00 

Medium/Small 3.5” x 3.5” $25.00 $225.00 

Business Card 3.5” x 2.5” $15.00 $135.00 
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President 
Jackie L. Newman, ED 
Springfield Housing Authority 
217/753-5757, Ext. 206 
jackie.newman@sha1.org 

Senior Vice-President 
Alan Zais, ED 
Winnebago County Housing Authority 
815/963-2133 
alan@wchauthority.com 

Vice President—CR&D 
Alan Quick, Managing Director of SPAR 
IHDA 
312/836-5338 
aquick@ihda.org 

NCRC At Large Rep—4-Year 
Ron Clewer 
Gorman 
815/847-0347 
rclewer@gormanusa.com 

VP—Housing/Poster Contest 
Deb Alfredson, Deputy Director 
Winnebago County Housing Authority 
815/904-2681 
debalfredson@wchauthority.com 

Legislative Liaison 
David Young, Director of Tech. Asst. 
Housing Action Illinois (HAI) 
312/939-6074, Ext. 202 
david@housingactionil.org 

NCRC At Large Rep—2-Year 
Melissa Huffstedtler, Deputy Director 
Springfield Housing Authority 
217/753-5757, Ext. 313 
melissah@sha1.org 

Treasurer (Interim) 
Alan Zais, ED 
Winnebago County Housing Authority 
815/963-2133 
alan@wchauthority.com 
 

Vice President—Professional Development 
Kate Brown, Sr. Housing Research 
Elevate Energy 
kate.brown@elevateenergy.org 

Vice President—Member Services 
Lorraine Hocker, Executive Director/CEO 
Lake County Housing Authority 
847/223-1170, Ext. 2030 
lhocker@lakecountyha.org 

Vice President—International 
Jeff du Manoir 
Northgate Public Services 
613/821-1599, Ext. 304 
jeffdumanoir@northgateps.com 

Vendor Liaison 
Joe Pash, President, Sr. Acct. Exec. 
Public & Affordable Housing Solutions 
Johnson Controls 
317/677-3080 
joe.pash@jcj.com 

Emerging Leaders Representative 
Vacant 

Vice President—Commissioners 
Dr. Grant G. Henry 
Champaign County Housing Auth. 
217/356-2188 
ghenry@hacc.net 

Secretary 
Vacant 
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