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The existing housing market in the Grand Valley may be 
active, but it is not producing the desired results and 
benefits that can be the product of a deliberate and unified 
regional housing strategy.
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Context

Client Team

Town of Palisade, Colorado

City of Fruita, Colorado

City of Grand Junction, Colorado

Grand Junction Housing Authority

Grand Junction Area Chamber of Commerce

Mesa County, Colorado

Colorado Housing and Finance Authority

Grand Junction Economic Partnership

Housing Resources of Western Colorado

Mesa State College

Bank of Colorado

Zeck Homes

Ted Munkres

Grace Homes

Faith Foundation

Bray Real Estate

Ciavonne & Associates
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Context

Steering Committee

Scott Aker, CHFA

Tom Bell, City Market 

Jon Peacock, Mesa County

Kimberly Bullen, Mesa County

Darin Carei, Grace Homes

Ann Driggers, Grand Junction Economic 

Partnership

Diane Schwenke, Grand Junction Area Chamber 

of Commerce

Rich Englehart, City of Grand Junction

Steve Kesler, Association for Managed Growth 

and Development

Kevin Bray, Bray Real Estate

Clint Kinney, City of Fruita

Jody Kole, Grand Junction Housing Authority

Chris Launer, Bank of Colorado

Duncan McArthur, Housing and Building 

Association of NW Colorado

Kathy Portner, City of Grand Junction

Tim Sarmo, Town of Palisade

Sue Tuffin, Mesa County Workforce Center

Dan Whalen, Housing Resources of Western 

Colorado

Rebekah Zeck, Zeck Homes
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Context

Preface

The Grand Valley Housing Strategy … product of a public-

private initiative … long-term, sustainable solutions for 

housing challenges … jurisdictions, in partnership with private 

and nonprofit entities … address barriers to housing 

investment … capitalize on market opportunities … attend to 

product voids 
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Context

Project Purpose

The Grand Valley Housing Strategy is not to provide solutions 

for the peaks and valleys in the region’s housing cycle … but 

rather, to … strengthen its base … make it better able to 

weather fluctuations.
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Context

Project Purpose (cont’d)

The Grand Valley Housing Strategy designed to … 

Áprovide a framework for monitoring market conditions

Áprovide appropriate responses and recommendations

Ákeep all partners involved
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Context

Project Objectives

Á Detail housing issues that present the most significant challenges

Á Document and monitor economic and market conditions

Á Understand the spectrum of needs and desires

Á Determine why the market can’t or won’t respond

Á Develop solutions to barriers and strategies for advocates to work together
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Context

End Goals

Á Build community awareness

Á Enhance efficiency of the “delivery system”

Á Increase certainty and predictability

Á Provide incentives for private investment

Á Create a platform for trusted partnerships

Á Build sustainable framework … monitor housing market, track progress toward 

meeting needs, make strategic adjustments
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Context

Housing Issues

Á Fluctuations in growth rates

Á Private sector reluctance to invest and reinvest in Grand Valley

Á Limited resources to fill financial “gaps”

Á Few locations, appropriately-zoned for mixed-use and higher densities

Á Lack of (financial) programs for owner-occupied improvements

Á Community resistance to density

Á Limited code enforcement

Á Desire for enhanced sustainability

Á Concentrations of mobile home parks

Á Homelessness

Á Migrant housing
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Recommendations

Á Improve the Process

Á Community Outreach

Á Maximize Public and Non-Profit Resources to Leverage Private Investment

Á Focus, Monitor and Adjust Over Time

Strategies

Essential Elements of Success

Á Acknowledgement of the challenges

Á Political will

Á Community outreach and education

Á Consideration of the consequences of doing nothing
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Recommendations

1. Improve the Process

Streamline Entitlement Process

Cultivate and Promote a “Pro-Business” Philosophy

Encourage Density Bonus Programs

Complete Cost-Benefit Analysis

Analyze Jurisdictions' Codes for Provisions That Impose Costs That Exceed the Public Benefit

Coordinate Planning Efforts and Policy Documents

Agree on Growth Assumptions

Monitor Progress in Meeting Demand

Develop Turn-Key Plans for Private Development to Speed Approvals

Strategies
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Recommendations

2. Community Outreach

Develop Design Standards for Higher Density Mixed-Use Development

Quantify the Community Benefits of Increased Density vs. Cost of “Doing Nothing”

Survey Housing Preferences to Determine Receptivity to Product Variety

Hold Workshops to Address Concerns Related to Higher Density Development

Strategies
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Recommendations

3. Maximize Public and Non-Profit Resources to Leverage 

Private Investment

Research and Develop Creative Incentive Programs for Affordable Housing

Acquire Land in Strategic Locations and Ready it for Development

Work with Local and Regional Lenders to Fund Loan Pools

Create an Equity-Sharing Program for Low- and Moderate-Income Home Ownership

Establish and Capitalize a Local Housing Trust Fund with a Dedicated Revenue Source

Strategies
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Recommendations

4. Focus, Monitor and Adjust Over Time

Appoint a Valley-Wide Task Force to Implement the Recommendations -- charge it 

with continually monitoring market conditions and sharing them with members of 

the delivery system and community

Strategies

Be Bold!!
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Profile

Indicators of a Housing Crisis

Á Historically high mortgage failure rates

Á Tight credit markets (locally and regionally)

Á Growth in employment and population

Á Residents doubling and tripling up

Á Increases in land prices and building materials

Á Rising disparity between wages and home prices

Á Lack of production of attainable housing (rental and ownership)

Á Households that are forced to spend more than 30% of their household income
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Grand Junction area job 

growth strong when 

Coloradoôs growth turned 

negative in early part of 

decade

As statewide economy 

recovered, Grand 

Junctionôs growth surged 

to almost 6% 

Job growth slowed for 

both - in 2008 - but Mesa 

Countyôs growth 

remained well above 

statewide rate

Profile

Grand Junction Job Growth Stays Above State Total
Annual Growth in Nonfarm Jobs

Colorado and Grand Junction Metro Area, 2001 - 2008
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Largest job gain in recent years in 

mining and construction -- adding 

5,600 jobs since 2000 -- 37% of 

total increase in nonfarm jobs 

from 2000 to 2008

Trade, transportation and utilities 

remain largest sector - 21% of all 

jobs in Mesa County -- adding 

2,600 jobs -- health care and 

education added 2,100 jobs

Local economy added 2,800 

nonfarm jobs during past year -- a 

growth rate of 4.5% –compared 

to 0.4% at national level and 

1.2% in the State

Profile

Largest Recent Gains in Mining but Trade, 

Transportation & Utilities Largest Sector
Nonfarm Jobs by Industry, Mesa County, 2000 & 2008
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Largest job gains 

between 2000 and 2007 

came from Mining 

Support Activities --

Construction Trades 

added 1,400 jobs

Largest industries, Food 

& Drinking Places, 

added 1,100 jobs and 

employs 5,100 workers

Hospitals and 

Professional Services 

added 840 and 730 

jobs, respectively

Profile

Mining Surge Leads Mesa County Growth Sectors
Number of jobs in industries adding 500 jobs from 2000 to 2007
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Vast majority of drilling activity 

occurs in Garfield County

During 2007,  75% of drilling 

permits in Piceance Basin 

(36% of permits in the state) 

issued here

Concentration of Mining jobs 

shifted to Mesa County as 

support activities expanded

Majority of employees live in 

Mesa County -- 65% of 

mining workers in Piceance 

Basin live in Mesa County

Result -- mining industry has 

greater impact on Mesa 

County housing market

Profile

Piceance Basin Drilling Concentrated in Garfield,

Jobs and Employees in Mesa County
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New construction building permit 

activity peaked in 2003 at 1,600 units

Activity remained high through 2006; 

permit activity in 2008 down 43% from 

2007

Majority of permits have been for 

single family units; Among the limited 

multifamily activity, a large portion of 

units are condominiums offered for 

sale. 

Most new rental units are the result of 

investor purchase of homes and 

condominium units, then offered for 

rent

Largest new apartments in Mesa 

County are both Low Income Housing 

Tax Credit projects -- Linden Pointe 

(92 units) completed in 2005; Arbor 

Vista (72 units) completed in 2009 

Profile 

Largest portion of new construction occurred in City of 

Grand Junction -- half of new permits issued in 2007 --

30% occurred in unincorporated Mesa County.  

Fruita activity peaked in 2004 and 2005, but has slowed 

since then

Building Activity High in 2003-2006,

Cutback in 2007 Followed by Sharp Drop in 2008
Number of Units Authorized by Building Permits

Mesa County, 2000 - 2008
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Sales activity peaked in 2006 

at 4,000 units, but down 8% in 

2007 -- decline accelerated to 

23% in 2008  

Median sales price continues 

to climb –for 2008, median up 

2.9% from 2007 --

representing a slowdown but 

contrast to 10% decline at 

national level

Median sales price in Grand 

Junction area up to $222,400 

by 2008 -- double its 2001 

level and 12% higher than 

national median of $198,600 

in 2008

Profile

Median Price Climbs as Activity Slows
Grand Junction Area Median Sales Price and Total Residential Sales

2001 - 2008

$119,900
$129,000

$137,900

$152,000

$171,600

$190,000

$217,600
$222,400

$50,000

$100,000

$150,000

$200,000

$250,000

$300,000

$350,000

2001 2002 2003 2004 2005 2006 2007 2008

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

Median Price (left scale)

Total Sales (right scale)



22 Grand Valley Housing Strategy

Profile

Grand Junction’s Home Price Appreciation has been the 

Fastest Among Metro Areas in Colorado

Percentage Change in OFHEO House Price Index as of 3rd Quarter 2008

1-Year 5-Year

Grand Junction 4.7% 66.1%

Colorado Springs -2.8% 15.6%

Boulder 2.4% 15.2%

Fort Collins-Loveland -0.5% 9.8%

Denver-Aurora -1.0% 6.7%

Pueblo -6.4% 5.5%

Greeley -5.7% -5.5%

Grand Junction one of two 

metro areas in state to post 

increase over past year 

Gain almost twice that of 

Boulder

Prices increased in all areas 

except Greeley over past five 

years but well below Grand 

Junction

Only one metro area in U.S., 

Odessa, TX, ranks higher in 

both 1-year and 5-year 

appreciation rates
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In 2001, Grand Junction’s average 

home sales price was under 

$140,000 -- $250,000 by 2007 --

above $250,000 for 2008

Grand Junction average price well 

below other Front Range areas in 

2001 but higher than Fort Collins 

and Denver in 2008, and above 

average prices in Greeley and 

Colorado Springs

All of these Front Range areas 

have median family incomes 16% 

to 36%  higher than Grand 

Junction

Only Boulder’s average price 

remains above Grand Junction, 

however, Boulder’s median family 

income 55% higher than Grand 

Junction while average home price 

51% higher

Profile

Grand Junction Price Now Comparable to Front Range Areas
Average Sales Price (Single Family & Condo/Townhouse)
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Distribution of home sales by 

price range shifted into higher 

ranges between 2001 through 

2007 

In 2001, the under $120,000 

range accounted for almost 

1,500 sales, half of local home 

sales

In 2007, only 250 home sales 

were in this price range

Sales in all price ranges above 

$160,000 have increased, with 

largest gains coming in ranges 

from $240,000 to $500,000

During first half of 2008, sales 

dropped in all price ranges, but 

those above $200,000 saw 

smaller declines 

Profile

Price D istribution  Shifted  D ram atically in  R ecent Y ears

Residential Sales by Price Range

G rand Junction Area, 2001 &  2007
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Ranges above $200,000 increased their market share -- a likely 

reflection of “credit crunch” on low- and moderate-income 

families as well as limited inventory in lower ranges



25 Grand Valley Housing Strategy

Only Clifton and City of 

Grand Junction had 

median sales prices under 

$200,000 during first half 

of 2008

Highest median price of 

$400,000 was in East 

Orchard Mesa

Among areas over 100 

sales during first half of 

2008, median of $364,500 

in Redlands was highest

Fruita had a total of 187 

sales

Profile

Clifton &  G J C ity M ore Affordable,

 East O rchard M esa has H ighest Prices
M edian H om e Sales Price by Area, Jan-June 2008
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Grand Junction had more 

affordable housing market 

than either U.S. or Denver in 

early part of decade -- but 

between 2000 and 2007 

Grand Junction single family 

home affordability index 

dropped below 100 for first 

time

In 2008, local index rose to 

almost 100 while in Denver 

and nation as a whole, Denver 

and U.S. indices rose to their 

highest levels of past 8 years 

while Grand Junction’s index 

remained close to its low point

Median price has continued to 

climb in Grand Junction --

erasing gains in affordability 

from increased incomes

Profile

Grand Junction Housing Affordability Plummets;

Small Improvement in 2008
Affordability Index for Grand Junction, Denver & United States, 2001-2008
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Grand Junction median single family home price began to decline in late-

2008 yet 1st quarter of 2009 median price stood at $224,900 -- double its 

2001 level  and 37% higher than national median of $164,600  -- modest 

dip in local prices has not  brought Grand Junction affordability index 

even close to earlier levels
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Rental vacancy rate 

declined in 2006 and 

remained low since then --

3.1% in 4th quarter of 2008 -

- first time rate above 3% 

since late-2005

Average rent rising since 

2004 -- 4th quarter 2008 

average of $666 was 48% 

higher than 1st quarter of 

2004

Local affordable rental 

projects are full or close to 

full and most have waiting 

lists and moderate rates of 

turnover

Profile
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Grand Junction Housing Authority currently has over 1,300 

families on its waiting list -- most have incomes under $10,000 

and can only afford rents of $200 to $300 per month
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Over half of renters in Mesa County 

are not eligible for affordable housing 

programs -- 43% of local renters pay 

more than 30% of income for rent –

among households with incomes 

less than $35,000, 65% pay more 

than 30% of income for rent

35% of renters are eligible for units 

provided through the Low Income 

Housing Tax Credit Program (LIHTC) 

such as Linden Pointe and Arbor 

Vista -- present inventory of LIHTC 

units serves less than 3% of these 

households 

12% of renters do not have incomes 

sufficient to afford minimum rent on 

LIHTC units -- only deep rent subsidy 

such as Housing Voucher Program 

can make rents affordable to this 

group

Profile

Half of Renter Households Eligible for Affordable 

Rent Programs, Half Need Market Rentals
Renter Households by Income Segment, Mesa County, 2008
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Deep subsidy only Deep subsidy or LIHTC LIHTC only Above LIHTC limits

Grand Junction Housing Authority currently serves 

almost 1,000 tenants with housing vouchers -- two-

thirds have incomes less than 30% of the median
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Mesa County and Colorado have 

relatively new renter inventories -

- median year built for Mesa 

County is 1977; for Colorado is 

1976; for U.S. is 1972

Just over 10% of local renter 

units were built in 1949 or earlier, 

well below 23% the national level

Mesa County contains a 

concentration of renter units built 

in 1970s, a result of the energy 

boom of that decade -- many 

need modernization

High percentage built since 2000 

reflect large number of newer 

homes, condominiums and four-

plexes in rental inventory, not an 

increase in apartment 

construction

Profile

Largest Share of Mesa County Renter Units Built in 1970s
Renter Units by Year Structure Built, U.S., Colorado, Mesa County
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Conditions

Very Low Income

= 0 - 30% AMI

Housing Bridge

Broad Renter Market
Economically 

Distressed

Assisted

Housing

Low Income

Step Up

Market

High End

Market

Source: Leland Consulting Group and McCormick and Associates, Inc.

Entry Level Assisted and 

Market Rate Housing

First Time Home

Buyers

100% AMI = $57,200

80% AMI = $45,760

50% AMI = $28,600

120% AMI = $68,640

Providers:

ÅHousing Resources of 

Western Colorado

ÅGrand Junction Housing 

Authority

Providers:

ÅPrivate Developers

30% AMI = $17,160

Low Income =

30% to 50% AMI

Demand = 2,100 to 

2,200 Units

Moderate Income = 

50% to 80%AMI

Demand =  3,900 

to 4,000 Units

Middle Income = 

80% to 120%AMI

Demand = 3,600 

to 3,700 Units

Above Middle 

Income = 120% 

AMI and up

Demand = 5,000 

to 5,100 Units
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Demand

Conditions

Á 2.44% annual growth (same rate used in Grand Junction 

comprehensive planning effort) through 2018 will 

generate demand for 16,700 new units

Á 9,830 single family detached units (54%)

Á 2,480 single family attached units (20%)

Á 4,400 rental units (26%)

Á At these rates, total demand for 56,500 new units 

through 2035 in area (Grand Junction Area, Palisade, 

Fruita

Á 45% of owner demand for units priced between $150K to 

$250K

Á At Area Median Income (AMI) of $57,200, households at 

this level can afford home priced between $175K and 

$225K

Á 51% of demand for attached ownership units will be for 

units priced between $150K and $250K –45% of 

demand for detached ownership units will be for units 

priced in this range

Á Assuming 26% of housing units will be 

rentals, 29% (1,280) will need to be priced 

below $375 per month (GJHA maintains a 

waiting list of 1,300 families for similar 

units)

Á Only 237 attainable units have been 

delivered to the market in the last 10 years



32 Grand Valley Housing Strategy

Demand (contôd)

Conditions

At 80% of AMI, household can only afford 

rents below $800 per month.

Á Over the next 10 years, there 

will be demand for 2,200 units, 

or 50% of all rental demand, 

priced below $625

Á More than 1,300 units in the 

area are eligible for 

rehabilitation, but funding is 

extremely limited

Á Increased demand for 

townhouse / condo units will 

require higher densities than are 

now typical

Á At average densities (16 to 18 

units per acre) the area will need 

260 acres to accommodate 

future rental demand; at (12 to 

14 units per acre) 190 acres for 

attached ownership units; at (1 

to 10 acres per unit) 2,420 acres 

for detached ownership units

2018 Rental Unit Demand by Rent Range

Annual Income Range Monthly Rent Range Units

Less than $15,000 Less Than $375 1,280 

$15,000 to $24,999 $375 to $624 920 

$25,000 to $34,999 $625 to $874 700 

$35,000 to $49,999 $875 to $999 670 

$50,000 to $74,999 $1,000 and over 530 

$75,000 to $99,999 $1,000 and over 180 

$100,000 to $149,999 $1,000 and over 80 

$150,000 and over $1,000 and over 40 

Total Rental Units 4,400 

2018 Owner Unit Demand by Price Range

Townhome/Co

ndo

Single 

Family 

Detached

Annual Income Range Sales Price Range Units Units

Less than $15,000 Less than $75,000 70 150 

$15,000 to $24,999 $75,000 to $99,999 280 640 

$25,000 to $34,999 $100,000 to $149,999 410 1,230 

$35,000 to $49,999 $150,000 to $199,999 670 2,000 

$50,000 to $74,999 $200,000 to $249,999 600 2,380 

$75,000 to $99,999 $250,000 to $349,999 250 1,410 

$100,000 to $149,999 $350,000 to $499,999 140 1,280 

$150,000 and over $500,000 and over 60 740 

Total Owner Units by Type 2,480 9,830 
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Capacity to Accommodate Growth

Conditions

Á 16,700 new units by 2018 will 

require 2,870 acres

Á 6,000 to 7,000 lots / units are in 

various stages of processing ï

most in developments of fewer 

than 5 units to the acre

Á Almost 75% of this acreage (2,100 

acres with 5,100 lots) is already in 

either the city or county 

development pipeline

Á Over 90% of acreage in pipeline 

has density of 5 units per acre or 

less –with more than enough land 

at 0 to 2 and at 3 to 5 units per 

acre

Á Current developments are short of 

land at 5 or more units per acre, 

making it difficult to produce owner 

units (attached) in $150K to $250K 

price range or any rental product
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Economic ñGapsò

Feasibility

Á A typical lot cost of $75,000 at a density 

of 3 units per acre creates a $80K gap 

between the cost of development and a 

sale price of $250K

Á At current land and construction costs, 

there is as high as a 40% gap to 

produce apartments at rents of $1.10 per 

square feet (today’s rents are at $0.85 

per square foot)

Á At current region-wide AMI levels, those 

“middle-income” households at 80%, 

100% and 120% could afford housing 

products priced between $185K and 

$280K –a limited inventory product

GRAND VALLEY HOUSING STRATEGY

ECONOMICS OF HOUSING DEVELOPMENT 

APRIL 2009

Target Home Price 

80% 100% 120%

Annual Household Income $45,750 $57,200 $68,650

% of Income for Housing 30% 30% 30%

Annual Income Available for Housing $13,725 $17,160 $20,595

Supportable Monthly Payment (PITI) $1,144 $1,430 $1,716

Less Mthly Taxes and Insurance (TI) $97 $122 $147

Supportable Monthly Payment (PI) $1,046 $1,308 $1,569

Supportable Home Price* $185,000 $235,000 $280,000

* Assumes 5% downpayment; 6% interest rate; 30-year amortization.

Home Cost

Land (Finished Lot) $80,000 $80,000 $80,000

Building Construction** $157,500 $210,000 $262,500

Permits/Fees $14,000 $14,000 $14,000

Builder Profit (8%) $20,120 $24,320 $28,520

Total Home Cost $271,620 $328,320 $385,020

** Assumes 1,500 to 2,500 square feet.

Affordability "Gap" $86,620 $93,320 $105,020

% Of Area Median Income

Á Strategies / tools to fill “gaps” include:

Increased density

Streamlined development approvals

Land write-downs

Contributions to site improvements

Improvement districts

Permit fee reduction / deferral

Reductions in builder / developer profits

Lower-cost financing

At these levels, some form of public-

private “gap-filling” intervention will be 

essential.
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Development Economic Components 

Feasibility

Á Cost of land

Á Cost of infrastructure

Á Development fees

Á Building construction costs

Á Lot / home sales

Á Profit

Housing Affordability Decreases as é
Á Density decreases

Á Housing demand increases

Á Affordable housing supply decreases

Á Land and building costs increase

Á Cost of capital increases

Á Financing resources decrease

Á Regulatory and political barriers increase

Á Wages decrease or remain low relative to cost-of-living
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Conclusions

Delivery System Needs

Á Lenders (public and private) –minimal exposure (risk), reduced uncertainty

Á Developers –political will, predictable entitlement  process, return

Á Public sector –sustainability, quality of life, return

Á Property owners –appropriate zoning

Á Property managers –available capital, market rate rent structure

Á Brokers –fees for transactions
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Conclusions

Delivery System Needs

Á Consumers –choice (location and product)

Á Home owner associates –appreciation, compatibility

Á Retailers –accessibility and visibility for customers

Á Employers –proximity to employees, diversity, and depth in labor force

Á Institutions –revenue, users, partners
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Conclusions

Barriers to Investment (Identified by Delivery System)

Á Availability of multi-family zoned land

Á Disparities between cost of construction and value of development

Á Escalating government and special district fees

Á Uncertainty around rezoning process

Á Limited availability of private equity

Á Inexperience among local builders in delivering a greater range of product types

Á Perceived competition among for-profit and non-profit builders
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Conclusions

Barriers to Investment (Identified by Delivery System)

Á Resistance to higher density development

Á Inconsistent interpretation of building codes (costly delays)

Á Out-dated code provisions

Á Size of market –effectively limiting competition

Á Expense of retooling for new products

Á Lack of experience among lenders and appraisers in mixed-use development
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Conclusions

Prescriptive Solutions (Not Recommended)

Two solutions to facilitate greater production and access to housing are:

1. Provide the “delivery system” with resources (regulatory, policy, financial, etc.) 

to address financial “gaps”; and

2. Raise the incomes of households 

Initiatives

Á State and local ordinances that mandate production (inclusionary zoning)

Á Moratoriums on the development at select price points

Á Development of lower cost products on cheaper land

Á Mandatory employer-provided housing assistance programs 

… effectively bottom-loading the market with affordable product
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Conclusions

Grand Valley Housing Strategy … seeks to align demand 

with supply … allow for greater movement within the market 

… respond to fluctuations in market conditions

Strategy Goals

Á Define the delivery system and “needs”

Á Reduce costs (land and building)

Á Remove barriers to investment

Á Minimize risk

Á Ensure greater certainty

Á Educate the citizenry

Á Promote collaborative solutions

Á Consistently monitor market conditions and effect of actions 



42 Grand Valley Housing Strategy

Conclusions

Without Intervention …

Á Housing markets are supply- rather than demand-driven

Á For-profit market tends to supply housing products based on return (alone)

Á Housing prices and rents become a function of land prices, building costs, and 

costs of capital –rather than need

Without a Greater Variety …

Á Employees are forced to seek housing elsewhere

Á Increased impacts on regional environment and infrastructure

Á Efforts to attract industry and assist existing businesses challenged

Á Existing residents forced to leave market as needs dictate

Á Lack of fiscal ability to deliver services

Á Compromised quality-of-life as home ownership continues to be unachievable 

(lower bond rating)
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Conclusions

“Successful implementation of the Grand Valley Housing 

Strategy will depend on committed leadership from the 

public and private sectors!”

Collectively affirmed … in order to move forward with 

mutual solutions, there needs to be an understanding of the 

challenges and a willingness to share in the risk of 

delivering certain housing products to the market.


