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Q. NLH-107 CA (Re: Page 16, lines 12-13) 
 

Dr. Kalymon states that a portion of the guarantee fee is providing compensation for the 
implicit equity investment. Would Dr. Kalymon please discuss whether the existence of the 
guarantee changes the level of business risk to which the equity holder is exposed and explain 
why or why not. 

 

A. See answer to NHL-106 CA. 

 


