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Abstract 

Amidst persistent and widening racial wealth divides in their communities, local and state governments 
across the United States have deployed non-traditional tools to support underserved entrepreneurs of 
color and build wealth in communities of color. While few funding efforts have yielded systemic change 
to-date, programs like the Chicago M icrolending Institute (CMI), an effort led by the City of Chicago and 
Accion Chicago to meet the capital demands of the city's small businesses by building a scale
advantaged network of microlenders, suggest new pathways for municipalities to challenge the legacy 
and persistence of racialized economic segregation in their communities. This thesis serves to 
document CMI as a case study of a municipal access to capital program by exploring its origins, program 
structure, outcomes for borrowers and lenders, and insights from insiders involved in designing and 
implementing the program. Situating the program within the context of Chicago's racialized lending 
landscape and historical attempts to build wealth within a segregated economy, this thesis draws on 
semi-structured interviews with participating lenders, analysis of lending data, and internal program 
documents to answer the following questions: to what extent did microloans and related services 
offered through CMI reach entrepreneurs of color and neighborhoods least served by traditional 
financial institutions in Chicago? What aspects of the program did lenders consider most effective, and 
where did they experience pain points? The study concludes with policy and programmatic 
recommendations for the City of Chicago to build upon the precedent of CMI and for other municipalities 
exploring policy interventions to extend access to capital to underserved borrowers to learn from the 
program's successes and shortcomings. 
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Chapter One 
Introduction 

1.1. Scope 

A core component of the Emanuel administration's small business development strategy, the Chicago 

Microlending Institute (CMI) has received acclaim as a model City-backed access to capital program.1 

Amidst a persistent and widening racial wealth divide in Chicago and across the United States, the 

program demonstrates a commitment by the City of Chicago to deploy non-traditional tools to support 

under served entrepreneurs of color and redefine the boundaries of public policy intervention. Within its 

first four years, the program approved over 250 loans averaging $10,000 per loan, which offered $2.6 

million in financing to businesses that helped create or preserve over 1,000 jobs.2 Moreover, the City 

reports that while the program reached nearly every ward throughout the city, the participating mission

driven lenders directed over 60 percent of their loans to low-income communities and over 90 percent 

of loans to women or minority business borrowers.3 

However, the City of Chicago has provided few updates on the long-term success of this initiative since 

2016. Without a formal evaluation of the program, critical knowledge gaps remain regarding how well the 

program met its stated objectives and to what extent it imp roved access to capital for entrepreneurs of 

color in Chicago. Among these types of funding efforts implemented across the United States few have 

"created systemic change."4 Yet, CMI represents a potential crack where the prevailing system shows 

signs of giving and a case study for reimagining the types of strategies and investments cities can pursue 

to challenge the legacy and persistence of racialized economic segregation. 

This thesis seeks todocumentCMI as a case study of a municipal access to capital program by exploring 

its origins, program structure, outcomes for borrowers and lenders, and insights from insiders involved 

in designing and implementing the program. Situating the program within the context of Chicago's 

racialized lending landscape and historical attempts to build wealth within a segregated economy, this 

thesis draws on semi-structured interviews with participating lenders, analysis of lending data, and 

internal program documents to answer the following questions: to what extent did microloans and 

Forward Cities. Access to Capital. 

2 City of Chicago. Four Years of Progress. 

3 Ibid. 
4 Kauffman Foundation. Capital Access Lab. 
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related services offered through CMI reach entrepreneurs of color and neighborhoods least served by 

traditional financial institutions in Chicago? What aspects of the program did lenders consider most 

effective, and where did they experience pain points? This case study concludes with policy and 

programmatic recommendations for the City of Chicago to build upon the precedent of CMI and for 

other municipalities exploring policy interventions to extend access to capital to underserved borrowers 

to learn from the program's successes and shortcomings. 

1.2. Methods 

Primary research for this case study included a series of semi-structured interviews with 

representatives from the three core organizations that participated in CMI: Accion Chicago, Chicago 

Neighborhood Initiatives, and the Women's Business Development Center. Most interviewees were 

involved in either the design of program structure and curriculum or received training and administered 

loans funded by the program. Half of the interviews were conducted in-person at the organizations' 

offices in Chicago and lasted approximately one hour each. The remaining interviews were conducted 

over the phone and ranged from thirty to forty-five minutes. Out of respect for their privacy, I have kept 

the identities of the interviewees anonymous and refer to them as "insiders" throughout this document, 

only identifying their organizational affiliation when essential to a finding. 

Through these interviews, I sought to better understand the origins of the program and each 

organization's involvement; to learn about each organization's experiences with the program, including 

what worked well and what pain points emerged through the process; to assess how well the program 

met its dual mission of building a microlending infrastructure in Chicago and reaching underserved 

borrowers; and to hear reflections from lenders on how the program shaped their portfolios and what 

they would have done differently. Based on the initial round of in-person interviewees, I conducted 

several follow-up conversations to clarify information shared during the interviews. My initial contacts 

also referred additional personnel who were involved in the design and implementation of the program. 

Secondary research included: academic literature; publicly available reports from local and national 

research institutions; demographic and business data published by the U.S. Census Bureau; publicly 

available lending data on the Chicago Microlending Institute published by the City of Chicago; and 

internal presentations, reports, and other documents shared by Accion Chicago. 
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1.3. Personal Positionality 

In addition to the methodology outlined above, this study also stems from the personal and professional 

experiences I bring as a researcher. Having grown up in South Dakota and attended college in 

Minnesota, I consider the Midwest home. Prior to enrolling in graduate school, I managed neighborhood 

planning and economic development projects for the City of New York, and while at MIT, I have explored 

how local policymakers can wield economic development levers to advance racial equity and build 

community wealth. This case study of CMI emerges out of independent research conducted in the fall of 

2019 surveying three dozen cases of innovative efforts to extend access to capital to entrepreneurs of 

color. In focusing on Chicago, I hope the lessons learned from CMI not only inform future mayoral 

administrations and lending programs locally but also provide a roadmap toward more inclusive local 

economies for other Midwestern communities like Sioux Falls and Minneapolis-St. Paul, which continue 

to struggle with racial equity despite regional economic prosperity. 

At the outset of this research, I intended to center the perspectives of entrepreneurs of color by 

interviewing borrowers who had received loans affiliated with CMI to understand their experiences with 

the program and what opportunities the loans unlocked for their businesses. However, due to 

complications stemming from the COVID-19 pandemic, these conversations proved impractical. In 

assessing the implications of CMI for entrepreneurs of color, this study captures one part of the story, 

one shaped by my position as a White-identifying planner who has neither lived nor worked in Chicago. 

As such, I hope this case study contributes to and continues the conversation around building wealth in 

Chicago's communities of color on the South and West Sides, by more fully documenting CMI as an 

access to capital program, highlighting its successes and shortcomings as measured by reported 

lending data and insider perspectives, and encouraging the City of Chicago, the lenders I interviewed, 

and other mission-driven lenders in the region to center their policies, programs, and practices around 

the qualitative experiences of the borrowers who use their services. 

1.4. Why Access to Capital? 

Throughout my interviews with lenders who participated in CMI, the insiders I spoke with consistently 

asked, "why access to capital?" Most practitioners explained that accessing capital was only one part of 

the equation for underserved entrepreneurs, often citing the suite of wraparound services their 

organizations provide to help entrepreneurs write a business plan, navigate a lease, or compete for city 

contracts. Echoing the ethos and structure of CMI itself, they reiterated that the success of an 

entrepreneur depends on their ability to maximize the potential of a loan, not simply to obtain one. The 

technical assistance these organizations offer certainly helps business owners deploy capital, plan for 

business growth, and even feel more confident as borrowers and entrepreneurs. That said, this study 
8 
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Figure V. The average White-owned business in Chicago earns twelve times as much as the 
average Black-owned business 
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Source: U.S. Census Bureau, 2012 Surveyor Business Owners 

Furthermore, lack of capital and relatively low sales limit the ability of entrepreneurs of color to start up, 

grow their operations, and hire employees. Few businesses owned by Black and Latinx entrepreneurs 

in the city employ workers (Figure VI) . In fact, Black-owned businesses, which represent more than one 

in four businesses in Chicago, make up just 5 percent of businesses with paid employees. Instead, Black 

and Latinx entrepreneurs are disproportionately more likely to own one of the 85 percent of privately 

held businesses without paid employees in the city (Figure VI). Nearly 90 percent of Latinx-owned 

businesses and over 97 percent of Black-owned businesses do not have paid employees, and of the 

fraction that do, they employ an average of three to five fewer employees than the average White-owned 

businesses. 

Figure VI. Four out of five Chicago businesses with paid employees are White-owned, while 
businesses owned by people of color are more likely to be sole proprietorships 

Chicago Businesses with Paid Employees, 
by Race & Ethnicity 
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Technology and 
Infrastructure 

Risk Management 

Governance, Approval, 
Attestation, Audit, and 
Compliance 

Resource 
Development 

Teach back office options and select 
operating infrastructure 

Develop game plan for implementation 

Teach risk mgmt. and collections 
policies 

Implement risk review, approval, and 
collection process 

Teach and establish governance, 
approval, attestation, audit, and 
compliance 

Teach fundraising techniques specific 
for microlending 

Financial Management Teach financial management processes 

Set objectives for a four-year draft 
microlending budget and business plan 

Train all personnel in fundamentals of 
operations mgmt. and back office 
process 

Develop a game plan for creating back 
office structure 

Prepared to process applications and 
book live deals under supervision 

Train all personnel in the fundamentals 
of risk mgmt. 

Develop game plan for risk mgmt. 

Prepared to review own live deals under 
supervision 

Identify key personnel to assess and 
choose mgmt., compliance, and control 

Prepare and implement game plan for 
creating the governance structure 

Identify incremental resource 
development options 

Set accountability and goals for 
fundraising 

Produce a four-year business, financial, 
and mission plan for microlending and 
means to report performance versus 
objectives 

Source: Accion Chicago. "Developing a Microfinance Curriculum." Oct 2013. 

3.3. Program Outcomes 

Based on the benchmarks set by Accion Chicago and the City of Chicago, the success of CMI can be 

evaluated on whether it met targets for serving small businesses in need and to what extent it developed 

the city's microlending infrastructure. The program achieved early success and exceeded its stated 

performance metrics. More importantly, CMI lenders invested heavily in Black and Latinx entrepreneurs 

on the South and West Sides of Chicago. Yet, while the program expanded lending coverage to 

historically underserved neighborhoods, CMI achieve mixed results in building a network of top tier 

microlenders. Instead, eight years after the program launched the three participating organizations have 

achieved varying levels of success as microlenders. 
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Within its first full year of lending, CMI comfortably exceeded lending goals and received crucial external 

validation. According to the Request for Qualifications (RFQ) released in February 2012, the City 

projected at least one hundred new loans, 200 to300 jobs created or maintained, $3M to $5M in payroll, 

and $10M to $15M in annual business revenue within the first year of the program. Seven months later, 

Accion Chicago began lending its $400,000 allocation, and by the following January, both Chicago 

Neighborhood Initiatives and the Women's Business Development Center had graduated from training 

and transitioned to lending their respective allocations. Within the inaugural year of lending, CMI lenders 

disbursed 44 percent of all microloans and 39 percent of the total amount lent between 2012 and 2016. 

These loans invested a combined $1M in 111 small businesses, creating or maintaining nearly 470 jobs, 

and generating a combined $19.3M in revenue and $7.7M in annual payroll. By October 2013, the 

program celebrated its one-hundredth loan, and its early results helped the program secure an 

additional $1 M investment from the Mayor and City Treasurer to replenish the loan fund. 

Table D. CM/ loans reached 111 businesses and created or maintained 468 jobs within the first year 
of/ending 

Jobs Jobs Total Shareof 
Lender Loans Created Maintained Jobs Jobs 

Accion Chicago 64 125 132 257 55percent 

CNI 25 48 59 107 25percent 

WBDC 22 42 62 104 23percent 

Total 111Ioans 215jobs 253jobs 468jobs 

Table E. CM/ loans invested over $1M in small businesses within its first year of lending, generating 
a combined $19.3M in revenue and $7.7M in annual payroll 

Avg. Revenue Annual 
Lender Loans Amount Lent LoanSize Generated* Payrollt 

Accion Chicago 64 $400,533 $6,258 $11,236,000 $4,240,500 

CNI 25 $308,585 $12,343 $4,350,000 $1,765,500 

WBDC 22 $297,500 $13,523 $3,828,000 $1,716,000 

Total 111Ioans $1,006,618 $9,069 $19,314,000 $7,722,000 

Source: Accion Chicago 
*Based on Accion Chicago 2012 average of $174,000 per business. 

t Assumes hourly mini mum wage of $8.25. 
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3.3.2. Lender Outcomes 

Based on the demographic and geographic distribution of microloans, CMI successfully directed 

investment to underserved borrowers and communities, funding nearly 200 Black and Latinx 

entrepreneurs and investing over $1.6M in Chicago's South and West Sides. However, data on CMI 

lending activities and conversations with insiders involved in the design and implementation of the 

program indicate mixed results regarding efforts to develop and scale the microlending infrastructure in 

Chicago. While theprogramsuccessfullyexpanding lending coverage across the city, particularly on the 

South Side, CMI failed to achieve its ambitions of a scale-advantaged microlending network. Instead, 

eight years after launching, the program's legacy includes a regional small business ecosystem builder, 

an innovative community lender on the South Side, and a third microlender missing in action. 

Success Story: Expanding Lending Coverage 

CMI demonstrated a promising ability to reach entrepreneurs located outside of traditionally well

served neighborhoods, at least in part due to the diversity of its lenders and their respective markets. 

Most of the entrepreneurs funded by the program operated on the South or West Side of the city, yetthe 

spatial distribution of the loans reflects the distinct market capture of each lender. Most of the loans on 

the West Side, for instance, were originated by Accion Chicago, which operates out of the West Side's 

Garfield Park neighborhood. Given its experience and existing infrastructure, however, Accion Chicago 

distributed dozens of loans to each corner of the city, sending 37 percent of its loans to South Side 

entrepreneurs and the remaining 41 percent to North Side borrowers (Figure XVII). Women's Business 

Development Center, which serves entrepreneurs across nine Midwestern states, sent most of its loans 

to entrepreneurs based on the North and West Sides (Figure XVIII). On the other hand, Chicago 

Neighborhood Initiatives, a smaller, more localized organization located in the South Side's Pullman 

neighborhood, disbursed 70 percent of its loans to South Side entrepreneurs (Figure XIX). 

Accion Chicago and the City of Chicago organized CMI to not only reach more underserved 

entrepreneurs but to also expand the coverage of microlending services. Insiders involved in the design 

of the program suggest the infrastructure approach stemmed from the existing limits to Accion 

Chicago's capacity, as well as the organization's ability to tap into the various networks of neighborhood 

businesses across the city. In an industry that relies on strong community relationships and referrals 

from banks, technical assistant partners, and other clients, the insiders I spoke with explained that it was 

key to develop microlenders who could help reach borrowers who may have never heard of Accion 

Chicago or were not on the organization's radar. If CMI had simply been an infusion of loan capital to 

strengthen Accion Chicago's lending capacity, program data and the organization's track record 

indicate that loans and the accompanying investment and job creation would have flowed to every 
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Figure XVIII. CMI loans originated by Chicago Neighborhood Initiatives were heavily concentrated 
on the city's South Side 

CM I Loans per Neighborhood 
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Sources: Chicago Dept. of Business Affairs and Consumer Protection; Chicago Neighborhood Initiatives 

Figure XIX. Women's Business Development Center lent to entrepreneurs across the city, with 
roughly one-third going to businesses on the West Side 
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Table I. Accion Chicago originated over60 percent of all CM/ loans 

Shareof Shareof Avg.Loan 
Lender Loans Loans Amount Lent Amount Lent Size 

Accion 159 62.4 percent $1,269,117 49.2 percent $7,982 

CNI 58 22.7 percent $787,585 30.5 percent $13,579 

WBDC 38 14.9 percent $523,746 20.3 percent $13,783 

Total 255Ioans $2,580,448 $10,119 

Sources: Accion Chicago 

Despite Accion Chicago's central role in developing and administering CMI curriculum and loans, the 

program represented a small segment of the organization's lending activities at the time. However, 

Accion Chicago disbursed 2,228 loans across its portfolio between 2012 and 2016-or nearly nine times 

the total amount of loans disbursed by the three lenders participating in the CMI program (Figure XX/V). 

In fact, CMl-associated loans represent only 7 percent of all loans the organization disbursed between 

2012 and 2016, and these loans only made up more 10 percent of Accion Chicago's portfolio in 2013, 

when 40 percent of all CMI loans were disbursed. 

Figure XX/V. CM/ loans represent a small fraction of Accion Chicago's lending activity between 
2012 and 2016 

14% 
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8% 

6% 

4% 

2% 

0% 
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- CM I Share of Annual Portfolio 

-------------------------- Z1% 

-2014 2015 2016 

----- Total CMI Share of Portfolio 

Sources: Chicago Dept. of Business Affairs and Consumer Protection; Accion Chicago 

These figures obscure the tremendous growth Accion Chicago enjoyed over the past decade. In the 

wake of the Great Recession, the organization lent 205 loans and roughly $1.43M to clients in 2010. For 

perspective, the 159 loans and $1.3M that Accion Chicago disbursed through the CMI program 
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Chapter Four 
Looking Back on the Chicago Microlending Institute 

As I spoke with insiders involved in designing and implementing the Chicago Microlending Institute ( CMI) 

as well as those who participated as lenders, several themes emerged related to what worked well and 

what these practitioners would have changed about the experience. These reflections touched on 

lessons learned from the program itself and the ways in which their organizations and the City can better 

serve underserved borrowers, particularly women and people of color. According to these insiders, CMI 

demonstrated that when effectively deployed microloans can help borrowers once left behind by 

traditional lenders "graduate up" to larger loans. Insiders emphasized the need to sustain mission 

alignment and senior level buy-in, and their reflections on the program's distributive model revealed a 

larger tension between a standardized versus adaptive approach to scaling impact. The insiders also 

described their organizations as capital entrepreneurs who face similar resource constraints as their 

clients and need significant backup to keep up with demand. Lastly, lenders lobbied for a realignment in 

values among public and private partners to marshal the resources need to reach more underserved 

entrepreneurs. 

This chapter documents the perspectives of insiders at the three participating lenders as they relate to 

lessons learned from the program and thoughts strengthening the local microlending network and 

reaching more entrepreneurs of color. Building on these insider perspectives and the previously detailed 

program outcomes, it concludes with a brief assessment of the program and its implications for 

policymakers and lenders in Chicago. 

4.1. Insider Perspectives 

4.1.1. On the Chicago Microlending Institute 

"Graduating Up": A Key Indicator of Success 

Each of the insiders I spoke with described the critical and explicit role their organizations play in helping 

their clients build credit and access larger loans, which many referred to as "graduating up." 

Microlenders typically work with entrepreneurs unable to secure financing from traditional lenders for a 

variety of reasons, from lack of sales history or poor credit scores. These insiders recognize that beyond 

providing a capital infusion to borrowers trying out anew idea or needing to cover payroll they are helping 
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Recommendation #1 

Conduct a formal independent evaluation of the Chicago Micro lending Institute 

Chicago Inspector General; micro/enders 

The Office of the Inspector General (IGO) should commission a formal evaluation of the Chicago 

Microlending Institute that includes interviews with borrowers and centers their experience during and 

after their loan period. While the IGO at one point recommended an audit of how program funds were 

spent, the need for a formal evaluation goes well beyond transparency and accountability. This type of 

assessment would enable the City to better understand the impact its investment made on the small 

business ecosystem in Chicago and provide lessons on whether and in what form it should replicate or 

scale the program. It would also offer a blueprint for other cities to learn from and contribute to a national 

conversation around access to capital strategies. 

Recommendation #2 

Center underserved borrowers in policymaking and program design to improve equity and 
effectiveness 

City of Chicago; micro/enders 

Centering the experiences of borrowers in a City-commissioned evaluation would improve the ability of 

local officials to serve entrepreneurs of color in Chicago. The lack of a clarity around what worked well 

for borrowers who used microloans to start up, grow, or expand as well as what pain points emerged for 

thosewhostruggledto stay afloat inhibits the City'sabilitytoeffectively support borrowers underserved 

by the traditional lending ecosystem. CMI achieved its stated goals, but before the program can be 

considered a success, the City and participating lenders must have a clear understanding of how their 

target users experienced the program. Moving forward, incorporating these perspectives would help 

measure the quantitative and qualitative impacts of City-funded programs, ensure programs remain 

responsive to the needs of their users, and reorient the values of economic development strategies 

toward equity and inclusion. 

Recommendation #3 

Empower community-based partners operating at the front lines by funding innovative programs 
and service providers 

City of Chicago; private and philanthropic partners 

The innovations Chicago Neighborhood Initiatives has developed by adapting financial levers to meet 

the needs of its borrowers have the potential to inform and improve local, state, and federal policy and 
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programs, yet this community-based knowledge will be lost without financial and operational support. 

As community-based service providers who partner with borrowers acutely aware of the cracks in the 

traditional lending ecosystem now test their own innovations, the City and its partners should invest in 

these organizations and their programs to ensure the next "first-of-its-kind" access to capital fix gets off 

the ground. These could take the form of annual grants or competitive awards that not only supply loan 

capital but also underwrite the cost of building out program staff and related infrastructure costs. 

Recommendation #4 

Provide more substantial and sustained investment in access to capital programs 

City of Chicago 

As city officials discovered within months of launching the CMI revolving loan fund, demand for 

microloans and other forms of financing far exceeds the amount of resources allocated to serving small 

businesses. Even after doubling the loan capital in the program, the $2M investment made by the City of 

Chicago represented a small fraction of both the City's annual budget and estimated demand for 

microloans across the city. Every $1M invested in a revolving microloan fund helps an estimated one 

hundred entrepreneurs start, grow, or expand their neighborhood businesses and create or maintain 

roughly 350 jobs, with an outsized impact on entrepreneurs of color and communities on the South and 

West Sides of Chicago. If a four-year program committing $2M to extend capital to underserved 

borrowers can generate this type of return on investment, imagine what a more generous, long-term 

commitment to investing in these microenterprises by the City and its partners could mean to Black and 

Latinx entrepreneurs on the South and West Side, to the commercial corridors they call home, and to the 

community members they could employ or retain. While revolving loan funds benefit from recycling 

repaid principal into new loans, the City of Chicago and other municipalities should commit to more 

substantial and sustained contributions to these types of access to capital programs to properly meet 

demand and maximize their impact. 

Recommendation #5 

Strengthen mission-driven lending infrastructure by subsidizing the operating costs of lenders 

City of Chicago; private and philanthropic partners 

Moving forward, programs aimed at building organizational competency in an alternative financial 

product should invest at least some level of operating capital in participating organizations to 

acknowledge the resource constraints these nonprofits face and to facilitate the necessarily 

reallocation of resources needed to successfully incorporate new services. Ultimately, microloan capital 
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Chapter Six 
On Healing the Backbone of Chicago's Economy 

In the process of conducting research for this study, the COVID-19 pandemic shook Chicago and the 

rest of the world to its core. At the time of writing, Chicago and the rest of Illinois remain under stay-at

home orders, and the City has begun to roll out an unprecedented package of emergency relief funds to 

small businesses in desperate need for a lifeline. The necessary public health measures implemented to 

encourage physical distancing and slow the spread of the virus have wrought economic devastation, 

particularly for small businesses already operating under tight margins before transforming their 

operations or closing their doors overnight. Much remains unknown about how the pandemic and 

related economic shocks will shape the futures and fortunes of small businesses in the United States, 

and much will undoubtedly and deservedly be written about this crisis for months and years to come. 

Yet, the present pandemic offers an opportunity to dramatically change course out of survival and 

intention. The structural racism and systemic segregation, underinvestment, and exploitation that 

excluded people of color from shared prosperity and produced Chicago's deep and persistent racial 

disparities existed long before the pandemic. Rather, the pandemic has followed the contours of and 

exacerbated the severity of these preexisting conditions, reinforcing the urgency of what is at stake for 

Black, Indigenous, and people of color in the city. As local officials and their partners craft and implement 

strategies for recovery, they must reimagine and rebuild a city that works for all Chicagoans. 

The case study of the Chicago Microlending Institute (CMI) provides policymakers in Chicago and 

elsewhere useful lessons as they design a more equitable and inclusive recovery: to center borrowers 

and other those most affected by policies and programs in the policymaking process; to empower 

comm unity-based partners working at the frontlines of systems and institutional failure to innovate from 

the margins;to develop strong infrastructure and a pipeline of mission-based lenders through significant 

and sustained investment; to fund and build capacity for community-based organizations; and to 

reorient the guiding principles of economic development by prioritizing the entrepreneurs and 

communities of color long excluded by the city's racialized lending landscape. 

With these lessons in mind, I conclude with a brief update on the emergency measures Chicago and peer 

cities across the country have deployed to save local small businesses in their communities, as well as 

reflections on what it means for Chicago to not simply restore the city it left behind but to heal the 

"backbone of its economy" and rebuild a more just, equitable, and inclusive city in the pandemic 's wake. 
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