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Figure 2 below demonstrates how different investment mechanisms are available to provide capital appropriate to its use and risk profile
(the shaded area represents the zone of appropriate funding).
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NNBN7 'D19 NN 91I'D7 DYNDYNN NIRIDO0NI D720 2102 ;NNNTX N12NN 7Y DMNWY7I
N1ynd 0"DI9 DAXYND DY DAY DAXYND 27'W7 NMYTN NIV 7 [NY7yal nimian

JIMNaN Niypwin7 7mn wipay

nMIbo n1'po
IT 0N NIBN .0N DIINT7 NPTY7 NININN2 1DN7 N'77790 N7VYNNn NR'7NN 1917 NIYA
NNMY INY 2NIX AN NIXPINX NINGYN 7 NANINNA N7'Np7 2wn 7372 01212 Ny
1.4 7¥ N7712 MY 101N 7Y DAY NPT 0N DN DD .aviya 7Tl NIo1dna
181 7v NI012N 7y NINITM NI'D19 NP ,A71T (11770 2.6 1w 01021 9 7Y 71T 1770
NIN NAID X77 DONX DN 71T TIX7'M 621 7Y N7y 112 0'0D1 7Y1 17T TIXTM
AT 70N N7YNT 7 NvA 01021 7Y 71T TINYTT 386 7 NI01DN 7Y DN (DM“I7N)

19PN D'WAD NIMYONA NNINDD DI NNAPA NN9NR- NY'9Wnn NIYpwnn oinn
TI9 |122) MUWYNN DT70'9PN 7Y NN MIANINN NIApy2 mpmy DI7mn nimpnn
N77 N2 NINAN NRpn Ty M1AN 7Y DY DTpRnnn DTN DTaxn T (M)
PIUN 1YL TINDN NIND TINX T 7Y NINMNA - ,Google.org NNAIT) TINNN [TXRA NIN NAID

(NNYTNID'NNAN D'OPIN97 DINTD 20% DYTPRN,TIXNN TAY 7Y N7y9Inni 17y

NTPR NN P 79PN P AMAXPD NP ,00M NT701 72 P 02,0120 NI7IT Dnp
7v (push mechanism) N9'NT 122100 7N DINNN ,DPIYD N0 2 WP7 1IN IXNN N0'9N
local) mipn wipan nyann ,(Pull) N2'wn '001IAN NYpWn 11210 127,217 NIINNSIE QNN
NINN97 Py Wipa 7y DY “N2WNN (12107 NO'DN 7y 0'00INNN NRINNG .(demand
7¢ 270 100 NY9IN7 DITY 1IX.N210N NIDNA NYI9I M7 NPIvD A1y 0 NIMNan Niya7
MITTMNNA 'MN2ANN RN 7Y IYVIND NN 19YW7 11002 1T70W ,NIYTN NypYn NIMDIDOX

.D'I¥ NI2N NIM220I NIY7272 ,NiMNan Niya oy

Molly F. Sherlock and Jane G. Gravelle, An Overview of the Nonprofit and Charitable Sector, Congressional Research Service, .75
.November 17, 2009
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NININX NIMN2N NIYpwin ,(Social Investment Forum) N'NN2N NypwN7 DNIBN NOyn7
N7ynN7 - 2“NINa 71T 710 3.1-2 DI NIM2NoN (socially responsible investment; SRI)
D'2DI0N 72 NN WD 1K DT [TRIXY INND 202702 070100 D020 10N TINK 12-1
JNIFN20N 7T NMNAN NYpwn 7¢ 77120 10Ny in L, Niy'Dvwn NIypwn” ninny nn imn

aX - NIMOIBOX I DI NI7712 (SRI) NININX NIMNAN YW 7W NI721p100 NIpDIon
0D - YT TRIND 177D] (71D X7 1D

,(environmental) N12'20 "M 7Y A7V T 7Y Y NNMPIYVANIYPYA 7Y TYTwIArn o .
;NYPYN NIDT7NNA ,ESG YA IX (governance) 'TIXN 7wnNI (social) NN

DN DTINNA (shareholder advocacy) nip '*7ya 7w NIMIO DITPI DU2ADPN - »
;(N'v N7'ye NIBNNWNLESG NINIA NIMD 7y DYyDN ND7NN NIYXD VAN 3NAT7)
Bl

NNIYN TY7 N'012'9 NINIYN N21INN DAY 0902 N HVPWH) niy'svn niypua yix'a -
.0'9NN17'97 D'V'PWD'7 NN 0N 0innn Nt - (]'1']'11']0 IX T'M1an

NIY'svna NIypynn pIv NiIN'ea n'717190 a7v¥nna 7v nT'pon

NIYNDNA DTN NT0N 2“NIXA NY71T90 N7WN0nn NIY N7X NI7'Ym Niypwni N7 12
NYpPWn NNND D'72100 D'IpN DPIY7 [N 7yN7 D'Y¥nn oYy pwn7 0poonn 0721 Npn
T 21010 NIANY NIRRT NINDIIT NN 707 .0'7200 DN

2“nIXa noaoN DI -

ADNNN DX NIDA7 DTIXN71 DYDY DWINT NN (IRS) 2“NINA N0IDNN 0N NIMYN
'Dj7N7 TIXN7 IX 'DI9N DTX7 NMYOND NIMMNNA 11200 .00 NA'NN N0I2NNN 7NpTY7
2 1I'NQ 17200 .0NN NIAN NXE7IWN 0DN Y'Y NIX 'NS9NYT 21 002 NA'NN DNOION NIX
(73%7 95%1) 22% |07 712" 0NN NIAN [TRIX NI NNIAAN N0IJNN NINTA D XD 707

Social Investment Forum Foundation, “2010 Report on Socially Responsible Investing Trends in the United States” (2010). Note: The .76
$3.1 trillion figure totals screening, shareholder advocacy, and deposits or investments in community development financial institutions .

charitable”) "N X7 NNINN” NIMN,170 9'y0 NNBR7 12 YaIp (Internal revenue Code) 1“NIXA NO12NN 0n PINA (c)(2)(B)170 9v0 .77
fund,) NDAN IX NYPWN NP, NM7NP N9, NINKD,TANN 7V WINWYYT IX T'7 NRIymn NINN X ARNN NiyRwna X' (“‘contribution

IN TN 221N DYI90 NNNN DITRY7 IN,NPTY N7 IX NN NIYTE,NIMT NNONY7 PN DI7y9mi DNIKD WX (foundation
.0'N '7y27 IX D777 NNTONNN NY'INYT IX,NMNIN71
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NIYNINN NI01IN IN2AN 112y 2010-7 101N ON NIAN [TNIX 2 X
(on '9'yo 7¥ yNInN 1131 7y 0012n)

ApTYT7 AnNn D9 X77

$ 200,000 $ 125,000 $ 87,500 N'M712 NOIdN
$- $- $ - nimnnn

$ 93,235 $ 33,142 $ 20,778 0"2'2N '9'Y0 2NO
$ 106,765 $91,858 $ 66,722 101 0N NA"N NO1IN
$ 18,909 $ 15,182 $ 9,156 0"77179 0'0N
9.5% 12.1% 10.5% 7y1921 0N YWY

npTY7 AnNn 119 oy

$ 200,000 $ 125,000 $ 87,500 N'M712 NN
$ 16,882 $3,433 $ 2,286 nininn
$ 110,117 $ 36,575 $ 23,064 0"2'N '9'Y0 2'NO
$ 89,883 $ 88,425 $ 64,436 1D 02 NA"N NOIdN
$ 14,689 $ 14,324 $8,813 0"77179 0'0N

7.3% 11.5% 10.1% 7y191 0N Y'Y

20171 ,|p7m 1910 DIpn
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(Program-related investment; PRI) nnon-nanin aypwn -

JNN7 T3 NIYXID NNPY NNNS2IN INXIVNA NIypwn [0 (PRI) NNON-NIDNIN NIYpwn
yap 1969 NIYN 0N NNIDIN PIND (27N .NW73 N'MMN2N N10N NINMYRN ARTY NIM7'yo1
D'V D"71T90 00N 2T .NIDA9 NP INNNN NN 7Y 2IN2 N0TIN KR INKD 00IpN
7V 101 NYpPWNN 1021 11YND 5% 7 1ly'w1 1902 DIJ0 NIV 701 TNY7 NiAN N9 Nimp D
5% DNIXD P7N7 2WNM7 NI712' NFON-NDNIN DIYPWN .NNYI0D0IM TR NP TY NNDN7 N
NN7YN INN0IDN NN TIY 72,0 7W N TYN NINDR DITH XN DNApyn n1onn Ty 72
WIN'Y 0'9021 NWy1 X7 TIY 721, NMIYNYN NN0N DI'X N7X 0'902 NNTY1 0'0J1 7¥ 0Dy
On 7iN1 0N NIA"N NIXXIND 1AYN" NIYPWNN ,NINX ;NI'719 NINBN7 IX 27TV NI7'Y97
NIIN-NININ NIYPWN YYA7 NP NXIOX NI7ID0 DT TNIM 2T0N IN7 Opn 7y TNim qpy

.0'pPIyn N7 N917nd

DININT7 PIYN 11NN 701 NN NINKIGN NN 207 NIXDANND N2N-NIDNIN NIYPWNY 9N
Ny NN DIYpWn 7¢ NIX w277 01 DYy [0 ,0mM1010 01M0Mp2A DImIyn DINOT
0'D2'NN TAX .NIMNAN NNBP DM TPRN 0'DI9 0917 PIYN NN NINIEN 7Y D1 KIWNT
721 ATNNYT WWOX PRI-D D'YPWINN 090N NN ,DIYN7 Ta2Y XN PRI-1 D"2'0PI0ONN
TN NXXINN YWY NP 27 5010 9NN17'90 [N 7Y NY9DWNn 1N NN 7' Tn7
7PN INGPRINIYPWN YNAT7 NI7ID1 NIKYA D'WATIN 5%-N0 1122 D'021N 772 N0 [N7Y
N7X NIYPWN .pIva 0721101 “NMNoN 007 NXIYN MIY'WA NIYYNT7 N2 Nypwnn Nt
71N NIDNID PN 7 NTPONA Y97 '7an pn 7Y NIMNann NNunn DX NinTpn

wnn2 PRI-Q|IT7 21W1 .0'0010N

(Community Reinvestment Act; CRA) n'7'npa ntin aypwa pin -«

NIXIT7A INND YIN'A'7 1201 0*011'9 NITOINY 721 N12A INN 1977-1 ppMvY 71719 pIn It
TTIV7 Ty pinn .NyXIDN IX 13IP1 710127 N7y n"0I721X] NIUIIXDY NNIDYN 077
[N2VY NI7'ApPN NI22Y 72D 017 7V 'XIYXA I71¥ NIX 2907 [120'N NITIAXI D"IN0D 0'P12
n"7 0'WATI 0ONEL,DNY7Y NPONN DIAN 7Y 1pyna 0IIN1 0'0311'9N NIToINN .0'7yI9 on
NI72T9N NIR'DN NIM2I0 .pINN NIXJINA DNTNY NN2INT7 D70 01INANA TMY7I CRA-7
NI ONITD DTN 712 '9110 NNMD 117 NIB7NN 727 X2 12WN2 DT YT0 NINDD
-'2N NINPIAN NNMY 7Y [Tya TNIMA NAIvN NNWyl CRA-N NIWITA NTRyn 271

7217201 NN
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my |707 .07 O'poyl D"D19 D'WIN DANY 0NN 'DID0 NN O'NMN90 0N "7 YITD
NIYDYN NIYpPWN 7y 07NN DM2'T 7Y NINDIT

Y21 N1 0N "12'T (Low-Income Housing Tax Credit; LIHTC) 7103271 '0IYR7 W'T [92 010 10T
12717 7w D'OPR'N9A NIFYI9 NIYPWNT7 XINN 7900 127N . 1986 NIWN 0N NN 2in2
7Y IXIYNIN NN 7701 NYPUNnm p7n 7y “N¥ean” ona 12t |22 ,(affordable housing) nawn
D'DP'NDA 0N MD'T NINJID WX 0N DT 7Y (NIYPTI0) NITTIXNN .OYPYNT MYyn [Inn
('0MPX) WYY [N NYpWn NJ'WN1 TI0 TPON NIX7DND D09 DY'pwn 7y NINApT7
"2 NI71TON N7WNNN NPIyn 2008 TY 1987-0D .0pIND NI7NpA “mm7 0wp” Dopinog7
12WNN NIApya ®.mawn 12T 7w Nmneje7m - 1.8-3 121 DNIDTAY 17T TIX7'M 10 02 0N
7v NN7'NN N'XN XD D7IN, D TINNDN NN DT 0y 722 72 ,LIHTC-7 wipan 1101190

T PIYA DIYYIRDN

721N2 Yap1 Nt on 12'T (New Markets Tax Credits; NMTC) D'w/Tn D20/ 92 010 "7
.(Community Renewal Tax Relief Act) 2000 NIYN N'N7'Np NIYTNNN7 0N NI7pNN
NNX 722 5%) DIY 7 19 7y 39% 7w ly'wa N01DN 0NN DT DY'pwn7 payn pinn
(39% 7 7712 107 TY ,NIINNXN DIWN YIIND 6% 210 INN7I NINIYRIN DIYN YI7WUN
NI7210N0 NI7'N72 902N NN DY'PYRN M7 NIND7 D'YWAID 0'902 NIYpwn 92 N9 10T
NYPWUN YININ N2'Y0D (707 3 KA 17200 .02101 103N [NAVIM7Y IX N'7272 NpINnn
(DTN DRI 92 00 1T DIIPR NN 5.6%) 2N'PA NIW7 8.6% 7w NMIV NXIYNI0I9'D

D'PIY7 0N MDTA 71T TN 26 7W 7712 10 N'71T9N N7WNNN Npayn 2000 NIY TND
,NMTC N12012 1717 TIX'7M 3.5-D D'N7'Nj? NIN'D 91 1Y'Pwin 2010 0'90N NIWA .0WTN
DIP'Y INT (equities) |IN NIYPWNI NINITZN NPIYNAL,|“771 7W D'DRN9A JI0NY7 T pya
58,000-2 1INM IX N¥'N7X D'0'N9 .NIMYN 7¥ D'OP'1N92A1L,N2A0I DMIBOTN DN, DPoY

9.2 Nxa 0921 DMINY NPIND NITNA NTIRY NP

“,The Danter Company, “Statistical Overview of the LIHTC Program, 1987 to 2008 .78
.http://www.danter.com/taxcredit/stats.htm (accessed January 27, 2011)

U. S. Government Accountability Office, GAO 10-334, New Markets Tax Credit, January 2010; Tami Gurley-Calvez, “Do .79
.Tax Incentives Affect Investment? An Analysis of the New Tax Credit,” Public Finance Review, 39/2 (March 2009)

Martin Abravanel, Nancy Pindus and Brett Tehodos, Analysis of Selected New Markets Tax Credit Programs, The Urban .80
Institute, 2007




2NN 9

\/

NIN'97 0"03'9 NITOIN ,D'ITX 0'P11 ,0M“I70 7V NI NNAN T 7Y 1yNIA 1770 D019
0'DP'MN9NN 7N .0"DN9 D'POYI DMT DY qIN'YA OY9 X7 ,M7'Np NIND7 DTIXNEN70)P
IN'7¥N1 D079 DY'PYN 7Y NIATIYNAN DMIPN IX D'YIX 07212 2 DMONIYA 0'2ND 10N
D'72yN ,DIP'V "D'T) NID0I NIMIAYY NN D) DD ,NINNX NIF7INIANP NIypwn wn7
onn 2T 2L7373 NN 7w 17X DMTN NAIY7 ,(D'901 NINNNIE DRIV IX N97IX DY
D'0j?'MN92 NIDOI 0N NI7PNI NIMIAY NIABN TY7 NXTHL,TAXD NIMIANE NIDI9 NIYpWn 12wn0
D'0P'N9 7Y 2N 1IN .NYPWN BIYNN 1720 NIINNXA DIWN DMWY WX DI7NR MY
00 D'P0Y7 NINITZA DD ,NNNX NIA0AEONA MD'T X717 D71Y7 DXA N X7 NpPIXD NI7'Npa
,NDXT NIM7IX ,OMNOXY DIMIAY 190 ‘N2 NRPA L,N2I01 N01dN '7ya [N'AVinY Ni7npa

.0'9011 D2IYNI D"INON DMTNI 07100 ,MIVN 12 11T NI MIN'WY7 DIPND

7'710 'n'7'ap NIN9Y7 '903 TOINA 1717 |I'7'D 102 NypWA 7Y NIWYID AXIVA [TDIX :3 'K
D'VUTN D'PIY 22 0D 12T

Do 817
1,000,000 1 n'x21 CDFI niToina aypwn
39% 7Y 1 D'WTN DIV 92 0N 12T
150,000 37TY1 NN DT
240,000 77TV 4 TNIID DT
390,000 7Y 1 'DT 12T Y
5.6% 7V1 12'TN AYpWN 7Y NNV AXIVN YNIDD
3.0% S NS0 N'MIY NXIYN YNIND 7Y [TRIN
CDFI NI7'yan nypwnn 7y
8.6% 7Ty1 nypwnn 7y NN aXIvn yNinn

2017,[77M 120 PN

ibid .81




2NN 9

A

T '7y NIPBANA 2N NNaXI #“n013nn on pInY 501(C)(3) 9'vo 9 '7y NM“I'7X aIN NN+
(private activity bonds) n'v1o nypwa Trmy'7 nirmy nnon ipm'7 m'7wnn o

AYONT7 "TI 1968 NIYWA NAIWXIT7 PINQ NN “private activity bond” 2100 210 niMax
NIN NIBN7 DIAIX NIYA7 ,NIM NAIID X77 DX NIYA7 NINIZN TNYN7 D019 DY'pwn7
NMONIYD NYIAY (D71IVWNR) DTN 0K NIYA7 IX NN DT 78 NN DmIwnn

.DI9N TN DY NIAND 0N 7Y

DTN NIDTX77 1M Y 'NIND YIP7 DINWA XN IN,AINND NN DX N7'9I0 DINX 0791000
NN7I0N AXIZNN 1TNN DX YIANT7 [N X7 DMy7 ,NNNN 0'7M2 ;(non-recourse) N'7WNN7
NI7N NN BP'1N9N 7Y IMI01JN 7y 00IANI 'P0YN 7TIN7 WP ITNNN .N7WNNNN NN
0N N7 71IY97 2"N - 'D197 NIAND TN 2 NISNIY IX NN NPT [2ONX 17X -
[INN NN NI0IDNN DX X7 NINN XINE,MIAND 1'WI0N NIYYDXD NNIAY X 1'NNAN
NID DA NN N“IXD 7Y AN 770 T2 .2INN0 NN PIY NIYXDRD MIYA7 Toiyn N
NIY'Y L4 1IN 17202 NIXAT7 TWOXY 191,72 7W2 NIF79'%1IDN 2NN NN 2N2 02,010
[ 271 ,0721'¥10217 NIXPI2 NN 2NN 0 N DM 1N 2N DNANC NI 7Y Ninn

.DN“I7X 112y N'ADPIDNINTIT N9I7N

501(c)(3) '9 7y 0NN NNIDS 2IN NNA'X NY'I1 7y 0N INX 1210 NIN [TRIXY NRAIT (4 X

0N NIA'N NIX ODDSB';('?)??))DW
210,000 210,000 On2 NA"N N01IN
33% 33% ("7\v 0N Y'w) 0N NI
30,000 30,000 N"IN N7
v 20 v 20 N"IN|I1T97 Ty N9Ipn
5.7% 4.5% n"ax 7y nran
1,710 1,350 nan
564 - nan 7y on
1,146 1,350 0N MNX 101 N1AN
3.8% 4.5% n"ax 7y axiwn

2011 ,|77m 121 1PN

D'7VI91 D'ININDN DTN NIINKI D TIXN INND (Internal Revenue Service Code) 1'NIX2 N012N 0N 7IN 7w 501(c)(3) 90 .82
DTN IX D"DID NIMM '7y2 NAID7 12X 1N DN7W PIN NINAR P70 XY ,010 NNIBD NNNX NINDRY7I NPT NNLN7 NTY71
NwU73 019
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NNY , YN NN 210 72 7W NIPOINA N'NIYNWN NTY'Y7 DY ,[NNXD '011'90 12wnn 197
NNAIN PIY .2008-2 17T TIXY7M 132 7¢ 907 Ty YNl private activity bonds-n v
1717 TN 86.4 7Y TNY 1'NXA 501(c)(3) 9'V0 19 7Y DNYDT7N T 7Y NIPBINN 1NN
NI79am NiMyIa 709N 12AWNNl '011'9N 1AWNN 7wl 2010-7 2008 |'1%%.2008-1
TIN'TM 74.2-7y VI private activity bonds-n 21w NI7'Y9N N9 N9 ,2“NIX NN

Q71T TIN''D 46.6-7 NNND 501(c)(3) 9'Y0 NN201D2 2NN NINAN PIYA DI7Ya01 71T

2009 MWD NITIN AYpWnl DIP'Y7 PINN NIMT2 Y'9IN MIAND NN DINN2 WTN- i
7Y NN NI7YY9N 7w NN TTIYN AT pIN .(American Recovery and Reinvestment Act)
N'72790 N7WUN0N NY'YD 01DV NN NIXXN 7 D'DR'1N9 1Ay 001 0A'N 0179'YII0
.0MIAND DPIYA N'oN' NIFDPIONT 1770 2NN NN2'K DX 029100 01N NI7pnE 0N DT
0'02 NITIPI 31-2 TAXI NIMIPRN NINYINENRTON 12y 002 NIA'N NIP9IN [NIXA [120'NN
NNIIYND,0'02 NITIRI 112-2 X1 NIV 30-7 2N NINI'NA [120'NN1L,D1IY 10-7 2N NNAN 1Y

84,000 s 'MYIoNN IMM7

;N7 2N NNAXC 7Y MmN 0Mp'yn 09010 N7'NN N NIND'02IINGE NI77010 ,0'7In 'MAa
0'9011 D*127X 7V DNI7'Y9 IMM7 |21 D172 719'0 MN'Y INM7 D) NIYNWN |0 DI X
NNpn7 W'Y private activity bond 7v NIDOII NNIY .'019N1 NI2YD 1NN 7 DIMONIYI
D'WON7 TNIM2) NIN'T IX 0'NA2 101N 'DIyn7 AT [Mm'7 ,N21201 112AN ,NIXN NN
[MN71 TN N NIM'7 (NN NIXXINETIN [IN7) DI0R DP0Y 7Y NIPDINT (NIWXY N'T

.0'DITIDOT NINITN

N NMNAN NYSYN N7 1T NNAY NRyRINNY NIYpYn D) NYYAN 2NN N7WN0
NIXDAIT 1901 |77

CDFlpp -

Riegle) NIp'oN W9 M70p NIND7 727 PN MmN 1994-1 NNpin- It 17179 NN
ANIND TIWN7 N2 NONN .(Community Development and Regulatory Improvement Act
NIN'D7 D"011'9 NITOIMNA N2MNI aypyun 7y 'ﬂ'7'ﬂ|_) NN N'7273 NIYTNNN noTnI
NP N¥PR 0PN (community development financial institutions; CDFIs) M'7'Np
DINN7I CDFI NITOM7 NN 71T TIN'7' 1.3 NN12yN NNpn TN WX, CDFIL 27 Nimav

“.omiT

Internal Revenue Service (IRS), Statistics of Income Division, “SOI Tax Stats - Tax-Exempt Bond Statistics” (August 2010), .83
http://www.irs.gov/taxstats/charitablestats/article/0,,id=97029,00.html (accessed January 24, 2011). Thomson-Reuters, SDC
Data, March 9, 2011.

U. S. Department of Treasury, The Recovery Act at Work: Build American Bonds, Washington, D. C., August 2010:5 .84

,Community Development Financial Institutions Fund, “Performance and Accountability Report for FY 2010 .85
http://www.cdfifund.gov/docs/2011/cdfi/Performance-and-Accountabilty-Report-FY-2010.pdf (accessed January 19, 2011).
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MN7 72 2001-2 NpwINY ,NMVC N'ON NX 7010 2“NINa (SBA) DBPN D0YyN TN
| | [
DON NIDNNND 77N .2“NINA NJIN1 N01DN 7Y DITXA |I12'0 |IN NIYPYUn NIyXann Ninana
I I
NMVC ninan vy SBA-i

72w NINANYT AN NINAY 2'yn SBA-N
yI'o [MMY7 DPIyn |07 NIl NMVC Nonon NIypwn TTIY7 1W9OX
NMVC Ninoim NNaN .00 07oy7 190 NIYXDX1 NIYVI9YUN

2717 |'7'0 4.2 7w 7712 102 NINAN 24 110 D'pgogglej‘f'gjnmjﬁ?liﬁ
#.2009 N2

0121 NI2N7 ,0'9'pyl
Nypwn TTY7 IWOX 77 ININY 19D Anina |2 oI
D'P9O0NN DIV D1II122ID NIYNDND NIY'OWD Oga?l'%"lﬁ'jnéf}j"{_]’;g
D"D7 NIAN7 ,0'9PyE DY 0D NINNY
on NIy mwx%: ADNNN- (92 DM N2oR NYpYin
NI'DID NP NIYXDXA
Nivon Niypwnm DN 92 D'NN9M
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