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flwm~IFl11fJ"U L'UEl'l~Jfl1J C1lm~mu'Um~b'l'ULu'UL'Hl'lVl'il'il'U ",1 

~tl'll11~tl m~~.:Jvil1~tJqj"'11'ULL~'l~fl"Il-lL~l-l~'Utl'i' vl'l'!'U 

m~U1'Um~W~I~rul~.:JriJ"''Uflbu~I~~~Lfim-ntl'ltflv\9l~'ll'Um~Lbm'll 
tJGl",l t\9ltl~lil"'~fln1~ri"N~"eiJ'Ul'iJ~1t1fll~W~T'l'rulL~'UmL~'U 

Lbm'lltJCY"'l~I'UFlru~m~l-lm~'Ult1U1VftmU'Um~b~'U ~.:Jtl~~flBUr1l1EJ 
m~m~LiJ'U~rilnUIiJLLarnflm~L~'lJ ll'i'Lbri GUVI. aluflnulPl~~~n~ 
fl1~Fl~'l al'17ml'\.JFlru~m~1Jfl1'~rilnUmrflVl~~6LLa:::l1Im~nVl~'VI6 

"'1'17n~1'Ul"1W:::fl~~fl1~ri1nULLa~~~I.a~1Jfl1~U~~fltluq~fi\Jtl1:::n'UJi'EJ 

LL":::m~~rn~~LeJ'U~Vl~.:J.,ru1~~lflmCJ'Utlfl ~.:J,r'U flJ'H~'~ft'Ul~ 
d4 _ tI rt _ 
'J~1JflJ~W~1~t\Jl'llElld"u.,,:::Fl1Jl-l L",'U ~1 n~l"1l"1~JllCJ'UElfl 11l-lCl.:J 

riJ"''U~'I.,xtlru~~~2J'U~~biJ'U~W'J11t\J1El'Wm1 bLtJ'UflJ1Um'!JUri '",1
ilia 'U' .~ 

~~~ fl1~ril"''Ulill~a'l1'U'Ufl1~L'S'U~1l-lW~I~rul~lil~'Wt'JLLeJ'\.Jm~u.m'll 
."1 tV... .01. tV, 1."1 ct,l '" duCY",lftmU'lJfl1 ';L,:j'U'Ylfl1f1.:! u~:::C1U1J iY",Itl1\J2J 1.J~::: Llill.J\~El'lFl112J 

-UlilU.Ei'.:JVll~r.J~U~~!EJ'tI'l1 (conf\.ict of interest) 

• ~mu'UI'1l-lFl~El~b~'UeJlnil",Ulm'Ufl1~~ICJfi'UL~'UNln'l.'\.Jmw~il• 

ri1~'liJlilftmu'Um'ib~'Ublll::fltl'\.Jfi'U'lUt!'i'Y1l11 i~flalfl~mri1-1 


~_!'I.!" ., ..1_.:'1 tV .. :1_ ...... d ~_!'t," ... 
fl~l:1l.J1CJ IJJ I.I'Ill.:JL\I'\.JVl~"1J~?/flltl'Um~L~l.J\'vltIVl'UVlLrm IJJ~'" tnm~ 

Vl1~m'i~'U~a1~qJ",qlil'tl~.s'nfl:::li'jJ'I~''\.J ~.:J,r'\..l tru'VI, ~'lilL1"IL~~N 
.J • I QI U If CIt. .. I .., 

~BVl~:: u~:::ft1'\.J.:J1'UflUf'lm'U'\.Jf'l1Jfl~t)'lL-1'UHJfl "'lflmeMa.:j~~• 
.... _.., ., .. • ....... ,."" .:'1.....01 


lillL'U'Um'1Jlilf'lClltl'Ufl1'iL'l'\.JL~\I1CJFl'\.JL<I'UH Ifl 'UOO'iJ1fl'U ~'Un'SruVl 

tiUVl. ilri1~~Fl1U"l-l~Ul1U'Un1,)L~'\.J W.~.U. fiUVI. riJvru"l~jj~LLVI'U 
'iJ1flftmu'U~1JFl~tl.:JL~'\.JeJlflL~'Utl.:Jfhh~neru'tlEl<lflW::flTIlIm')f')'J'U"~.. 
r1l"l EJ ~~'I7'U ?/mUU~1JFl'ia<lL~'UeJlfl~<lii~'Ju~"ll-lt'Ufl1'iLLnt'!IUCY",1. . 
.. OJ ., .... • 

'VIl",l-l1:::?/l-lflUUVI'U1V1",'U1'V1't18-3mJ1EJ.:J1'U 

LL'\.J1'V11~m~LLm"tltJCY"'JiMaflfl1"il*,mu'Um~L~~U"itf'lUU~"'1 
dJu~~\J6jWUtl\Jritl'lJ 1~eJ oUVI. ~~~.:J1,xamu'Um"iL~'U"lil"lumfJt~l-l"l'\.J 
mlJn~aUel1\l1~~ri1"''lJlil11l'UY'I~~'l1"11UCY~~"in~~mU'lJm~L~'U 
LYlal.~el'Omiu"1ltl<lamul.Jn1'lwuLrJ~i'\J6jfl'lla'Uriau~f1~fl'~Wl'Um'1 
LLm"tIijty1ll1Vl111~I.:Jfl~WJ1~ 
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::'~i '··i/';;~~~~.~~:i~.~L~~~~~.{r~in~L·r};f·'\:;i~: :\:·:.·:.'::~.~:n:·:\;~:W:~\~~~\'r:i:~;~j;~)~~~.~..~~~~.e~~6~~:·~;'!:);,h:}:·:~~;;~:\}~;:~::·.,··· . 
;:~1·~~~~:'{0..l(~1~~~il~~2~)~:;%~;)~;'~~a.h1~.~~m.~.b~~~1.l\\~;~);:~;:l,@;!~&~~~~~;;;J.~i~tii~:'):~;,;·,:,\:~. t·:(: \::;::\·i!{:~)·::::.:i//;.~\~;}!;: .... 'j., 
fl111JL~'U"1f\amU1Jn1'n~1J 
'U'VIU1'V1"lJ8~n8-.3'Vl'UL~Cln1~~'U~LL~~ 
... ...... 
'W~1J1'S:i'U'Uam'U1Jfl1'5'L.:I'U (mN'YJ1J"1) 


rS ~. 

L'iJ1J8fh.:l ~'5' LL~~":itl';i:iUj1Jfl'J1)Ji''lJ~IPI"ll£iU 

LL~:im'S~1I.il'Un1'SLLn1"IJiltym"IJa~nm'VrlJ"1 
tlfil.:1b 

'" OJ ..ml1J l~'U"1f\rI()1'U'Ufl1';iL~'U 

f11';iLeli1cffml!~8~8~'Uamu'Un1';iL~'U~d~J'U 
'U~';'VI':V~'VI~LiJ~J'wl'U~~1~~~fl'Vli''W~f11';i 

~£l.:l~~'i fJnL1'IJ1Vl12.l~'€l.:ltlnUiiVl11J 
... .... ~..,J..,J ... ... 


n~ 'VIlJ1f!'V!~n 'Yl'S'W eJ VI Lm.l1"ll~.:I fltJ 

... Jf.,J 0 .. 

O17L'lJ1'11'tlL'Wafl'8U~1fllilm~ 

'" ., '" f'l'l12JL~'USl1oag1 'U'U01';iL.:I'IJ 
, • ..,J ... ~ ~ '" 
~'Umru'Vln8.:1'VJtl' L"tl1LLn ~"lluqj'V!1~cntJ'IJ 

O1~L~'UVl111cil~O!l'V!1J1EJ m7ri1'V!tl~t ~ 
cI-:. A 4 I"" 3 JJ ltl

nU-:J'Vl1J., 1Jl;'1V1t3LVI'U8n11L';l1",tl'Vl1 

'V!~aij'V!~ntl';i:in'ULL~~'4~lIa'YlaiiLfII~ 

L"li'IJL~mnum';ilVftj1i2J"lJEI.:I titI'Vl. 1Jl1)J 11.42 
_I ..I., ., ,..!''''. 11 

·Vt~.U. ou'Vl. L'W8~Vln8.:1VJtl' wl"S'U'lI1~::'V!'U 

nu'IJ L~tl~\ilml:i"tltl.:l'Vlm'lmUtlO1~L~'lJttl 
O1,1l1ri"L~'U"~L"Iff! 

n8-:J'VI'U" 3j'U'Vl'U1'V1(;l1)Jn~8'Url1'U1"t 1Jn1'~~1Lil'Un1~(;l11JLLN'Um~i''U, 
£l~~lillnFlru~i'FJ'U(;l~ l~EJ t 1JLL~'Un1'mm"UuqJ'V!1":i';i:i'i(1,m~1n 


.,J",!:"1."1 .J ... 'I ... 

m'l~Lfl1£i-:J1J8n11LLn ~"lJuqj"'1 'IJ-.3m';i~1L'U'Um';i~IPIf!n£l-.3'Vl1J" )Jn1'~ 

I OV ..,J"" ... , ~ 1 fSr. 1
11EJ.:II1J~8Flru::n~';i1Jn1';iIil\ilfl1'mU-:J'YJtl 'Vl1J~11m~ ou'Vl. Lu1Ju';i:it>1'U 

LL~ ::Otl~l'Im:i'Vl~1~m';ifl~~Ltl'IJ1£i.:J'h~i51'IJl~fJvhLLVlU.:I "S1)Jt)-:J 

alu'n~1'IJ\Jl11~ L~'ULb~'U~'ULtl'U~'Vi1V1'IJI~m1~~mUf11 'SLLg1I'1~~I'W~
'1/ .. 

LL~t~~n1~~ILil'U-:J1'iJ'lI~~na~'Vl1J" 1;1 

~af\"lJ~.:Jfl"l'5'I.l,f1t'tiijqj"'1~mU'Um~L~'U ~8 ~8~fl1~m11J'5'1I'1L~1 
~~t'UU,,~U'W~1,j'n~11Jflru~n~~1Jn·m)1n\.J'V!fi'n'Vl'r·mjLL~~~~1(;l 
",~n'Vl'r'W~ijti11J1~1'Um';i~8'U~1Jm';i~hLii1Jm';i~-:Jn~111~ 

n17nIV1'IJ~'i~lIa'VlB"ll8.:1na.:l'Vl'IJ"1 enlilLtJ'IJ~t1r11'Sfl~8l;'1C11U1Jfl1"SL~tl 
ttln11'V!1LLW'i.:lL~1J'Vl1Jl'V!ll",~afjg)JL~8LLti1"llUtyVl1;11EJIJI'lJL8.:1 LL~t 
LtJ'IJ~t1r1"71f'l~EJ'Vl1-.3n11LUfl"l1V111LVla~L~ULi4'tl1ealtln11LLm'llU'1!'V!1 
., .. ..I 01 ......."1 I 


~'lJmN'VlamU'Un'l~L'(!U1Juty"'ILL~:i'tlI~~na11Jfl~:i'Vl'U~E11:i'UU 

LfII'S't!f!n"LL~~~~U'Ufl1'SL~'IJtIJlEJ~1)J;;1fJ 

M:!1.ii[gMt~1~:i1~4,~X~ij,t~ii~~Ji~i~~1~n~f."m.~.PJ~~J5.)j~1~isi.~!0.1~l~jj;\i::W1:;~¥1~i~t~t{~r:;:~i(~~;:~~i:;lli~~Bi~;;i.1;~kt?;,<·~ 

" ......

fIl112Jrn'USl10{f[)11J'bIn'llL4'IJ 

mru'UEl.:ra1"lJ161J1Fl1'm1ru116~1.:rtl'S:::L'Vlfll 

f11'Sfhn'U~LL" LL~~n~lOu.til."IJUty'V!1tl1Sl 

.j1~E1'Un'Utl'U5'IJ1f011'm1W'llf!''U 
'.1 .J .. ,,- ­
~1-3u1t:L'Vl~'!!.:Im~L~fJmnUL.:I\Jlil1n 

( 

~1~151J1f'l1~'W1ru'UEi'~'l.:ltl~t:L'Ylfll81~ 

L iJ'Ufl11L ~1I~'W'Vl'U1~ 

q ~.." 1 ., .. 

m~L~EJf1bfl'UL.:J 1J'U16'1.:1lillnarnU1Jn11L.:J'IJ 

~llJ~1-:Jn~'V!)Jla 'W-a'l'lL"'U11L;j'Ufl1~ 

L~EJnLnuul8~1Lij'Wn1~LLm'tlt1'l1'V!1LLa1 

~ ."1 I :'1 '.1 ~ ... ....
n11LLn ~"llu~11Jl11J'S1~O{J'V!1J1mu\.! buL'W'tl'Sn~Ll;'1ClEJ';immtJ.:I';ittJtJ 

LfII~nSlLL~:i'1:::'UUf11~L~'U1~EJ';i11J ~.:Jnl'V!UIJlt~g1mU'IJm'SL~'IJt'IJ... 
~:::U'ULiJ'U~'IJ~Ll1Clm"l':::fl1EJVla.:r';l1nn1~LLm"IJUty'V!Ir1C11UUm~L~'IJ 

~.:Ia1"IJ1O'W1F11~'WIW'!!~1Ji1.:1'h:::L'Ylmlmltl~:::nBUt>ln~1'Utll:iL'VlflllVlCl, 
~.(!1~i'tJth:::tfJ"lf,jlil1nm7~LL~t~'l':::'U\Jt~m1)J3jL~~Cl'jmY4 ~.:If'l1'l' 

LLtl1'Vl1.:1~U.:I~1~n~'V!)J1CJLtitlfl1~L~EJnLn'U L~'IJ'U~L'Uf!mEJ'V!~~~1nvh~ 
~1Lil1Jfl1~LLtil.'lJU'Y'V!1u,a1 ,f.:rtllil:::0f\1'StJi'Ut18f!f11 t ~.u~L~1Jltl.u1J 
n~~~ntIJiBltl 

http:tJ'IJ~t1r1"71f'l~EJ'Vl1-.3n
mailto:1�~~~~:'{0..l(~1~~~il~~2~)~:;%~;)~;'~~a.h1~.~~m.~.b~~~1.l\\~;~);:~;:l,@;!~&~~~~~;;;J.~i~tii
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, " a'HVI'I.n 

~ ...... 
m11!LVI'lJ3I10amlJ'lJm~L~'IJ 

m'n~aflLnlJL~'lJ1I1a~311nam,r'IJD1'L~'IJ 
1'IJfl1Vvra~8131n£Jt,xLnV! Moral hazard 

'Yi1t~8m,r'IJm~L~'lJlJ1~LLt4~~"ILil'IJ~'Sn31 
"... ..I , "".. ..I ..
b'IJan~ru:::'Ylfl£J bVlLflflfl112JL8V.sL'If~'n~lJlJ 

"" L'UEHI3I10'VI1f1tI~"1~"~:::auu'Y'II11 nli1:::2J 
., .... 41..,., I 

amlJ'IJn1'SL-3'IJ £l'lJVI'S £J'S~lJ1al.n"IV 

'!IV! L"lIElfl'IJt,xfl1E1V1a.:l 

~ ..... 
fl112JL'VI'IJ~1naC!1lJ\,!m11cl\,! 

n1'Sfh'VI'IJVlL~'IJ,ha-3f111~oWIi11'Sru1Ci~ 
."1"'..01 .. "" .....1J3I1il OOW!ln'J1flEl£Jflt~'IJ'rIamlJ'lJn~,:j'IJ 

1~i'lJIi11fltlea:::"!f1'lf'IJ;r1 EI L'Ilu e1~a~fl12J 
fl112JL~V~ (risk-based) Credit rating 

tI~2J1ruq'n"lIvim£J01i'1vh1 ,xLnflfl112J 

L~El'VI1E1';£J':::lJlJ Nfln1'SPI'S131a£JlJD1i 

lJn,1~fIl1111LaEl~ ~fli1a1t1atlL~£J~£JV 
fIlrufl1Vi 'Vtl1fl'V!I.:IamU'IJmeaL~'IJ .. .., .. 
a1'IJLLlJ~flfl1flLLfI:::1:::fllJL~'lJn£J,:jVl'IJ 

~ ., .. 
fl111! LmJ5J10amlJ'lJ01'SL~'IJ 

fII1-rumitl1'VI'IJflt~L~amn\JL~'lJt'IJa~ 

f11':;lJ~01'Sm~miL~'IJ LL'VI'lJ01n11a~L~'IJ 

L'lJltlL\.lJ'U Charge LLfI:::fll1~ri1Vl'UVll,x 

~Ul1U'IJm'SL~'lJi'l1111eatlLoUL~'lJtl1r1~t,x 
:" ''III' .. ..I 

f1£J~'VJ"U' L'u'Ufl1 b"!f"1V'VI1.:1f11~L'W£lflVI 

f11ea:::t~ 

• m 'SL~E1 nLnlJL~'lJ1il1 namU'IJ01'SL~'lJiiPl111!~1LeI'IJLVi'n:::t tlln1tvi 

Lnfl1 nq~fl1iL~'lJ3I:::ii1'l111!L~V'VI1VLnfl~'IJ ~~LflEl'VIa0fl1,ua1 

fIl1 "IlILaEJVl1E1~~mh1'WPl1'n\J'IJfI1i:::'lJ£J.:ItI'St'l11'1f'IJ LLl'ifll1~t,x 

am,r'IJD1'SL~ 'U1'IJ'S:::lJlJ ~LiJ'lJe!t~i'lJtI i:::LEI'lf'l.hnOfl1'SLLtilWty'VI1 

~~na'l1L'i~J'IJ~i'lJ~fl'!l£JlJ El~1~t'Sn~ Ld£J~1i11ni1,,~u'Ui'ltllUtlfl1'n~'U 
1'IJtI'S:::L'VIflilVIE! ej~ ~El,:jtl1a~L~'U'IIflL'lIVlni:::5J 1n1nq~Plf~n£J'IJ 'VI1n 

L~EJmnUL~'lJfh~m!1L~lIL~lJantflEla~11.luPl11lJ~1L\J'U~El~toULLm'll 
~ 3rt. ~" OJ..;. "" .I
1J'Y",1t\J '!ICU~'IJ fllil ~LU'IJ~'IJ'VJ'IJ'IIEl~amlJ'lJn1'n~'IJ'rI~~"'lJLla:::{l1~ 

\1na~eJ1t11tlv~tI~:::'!I1'!1'IJ~06lJ~n" ~~~,L~'IJPlEl~106LL'lJ1\111.:101i 

L~EJm~lJL~\ltUIl1E1'V1i:\~5J1namUU01iL~U1'IJ'l':::lJlJ 
.s" ... ... ..... ""tI ."1 ::• ,,1'111'SlJ P11111~UJfl'll£J\J'lJ!I.:Ii'ImlJ'lJfI1iL.:I'IJ'Yl 'S::alJ1Jty",1U'U 

n1'LLm'!li1ty"'"31:::a"",anfl1'St~IQ1l~~'IJ''Ile~amU1Jf11'nl1J'n1J5~ 
.,.. .,j ... '" 1 tI ~ ~ .. • ~ 
~Cl£J\Jl","a1iVlllL~El1J 'IIf11iLL a~Vl'ULU'IJ'VJ1JVI'Elfl"2;lflI'l1'111'IJ"IJEl~ 

amu'lJm"L~'IJ~~f1fi11LtJ1J~1u~fl'!!EllJI'I11lJLaEJ'VI1E1ri£J1J 
• , .. rt. .. '" !:t ... 

n1'l'fl1"''lJfl~'lJb'IJn1'l'L.,.anLnlJL.:I\lL~£J'IIflL'!IElfl1111L51EJ'VI1fJIl1E1'V1f1~ 

n1"5LLnt'!luty'VI1311nE!eflL~'lJvla(l"l~\lfl1iL~'IJ\"'i'\J~1ntl.,.::'!I'w~ 
.. '" ~.,~ II... T ~ ~ 
lJPl1111L'VI)J1:::alJ L'IJ£l03"1OLUU~'VI Lfl'l'lJtlea::: ~V'U'lJ3I1nm.,..0,\;1 

La5El'm1'Vf~:::lJlJ~1)JCl~~~hnL~1J 

.. "..., .~ .. .,~,~"" ..I
m.,.L'Wf1Ln\JL~U~1)Ji1~n~'VI1I1EJ'IJ 1I1flq1J'S:::i'I~flL'Yf£J'!IflL"ElI11":::'VI 

n{l~Vl~' LoU1Llm"llUty'VI1am~'lJfI1'SL~1J'U11'IImeaL~lJL~'lJL;hi'f 
t'IJan~N~L~E1'lnlJf11'n~lJfl1~ a1'111-ruf1'l,ri1'111'IJflt~Ll'IJ'Il,t'I~L~1J 
'".''' ":.!'l. tI rt...I, .,""..1" .,~.fl1 L'!I'OJ1EJ'VI1~m~'IJ'IJ Luti ,::Lfl\JVlVI'U1t1~1U1fV1LnEl'l"llEl~£J1~'ru ~tI 

,";)'iCU'''~1tI 

http:LEI'lf'l.hn
http:bVlLflflfl112JL8V.sL
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/~.1·~~1··'to ··{iJ;~11-::43.i4~W~~::~~~:~n :4~j8>':/:h~Wn~~:~;~9~~~~~!~1·~ ;:.«::3<{;;:;i:,~;:;\\j/:;~::: .i~} :< \':.:~_\... '.. '.. 

,"Ynll~~Wjllfl'V!,j?fJ~lumfli'i 
n1~fhV!\J~1 'lXi';i\J1a el~~It1~::rr\J... 
n1~tlVlJ"lle~fleJ{J'Yl\l"1 L~El1-U~IL 'DUn1'S", 
LLm'lJi1tyVllLLa::m~'ll~L'llfJm~:::~'ln 
n1'Hl.m'lJU 'Y'"1 fJ 1~Lth..!fl1 'S:: ~ fJ 

-3W~:::1JlruLLa::vil1~VI,j'G'llfilOSOJ:::L~lI~U 
~'!Fl1 ~Filil'!Ci'!t1~:::tf.J·lnl'lltJ~mfl-r§LLa::: 

~. !'I. ..... I • ,

IilLLa ~ I.Vl1Ie.Jam::'Yl\J(;1 Elm'S::.:!uu 'S::1I1OJ 
'II 

1I1flbnuli11LtJ'W 

~ u ... 
Fnll1L'VI'U'\JlnamU\J01"S'L.:I\J 

fl1'SnlV1'U~1~~~LtJu~i'\Jm~:::'llIilL"lIfJ 
Fl1111~EJ"'1EJne\l LLa:::"'ln"'mU\lfl1';iL~\l 

t U'J"~UtI£iFl1111ri'uFl.:l'Wa~{JL~ tJ m~uL~'U 
o • "'....,

\l1a{J';l1m'um.l'Ufl1"S'L.:JU L'\JE>{J~lflfl1"S' 

ri1111\J(;1t ~L~fJm~UL~'tJ"ll(;1L'lfEJ.fl1"S':::~1n 

amu'IJm"S'L~\lt'IJ"S':::uuvlb~~8El~fl1EJ1IIa~ 
CJ1n1n'l~~:::Li~'U.fll"S':::~8flmUUfl1~L~'U 
.t I"tv..
6!I{Je1~'VI1 vrLnlilail11:::'U1f1"'mWFlae~ 

'VI~El~'WL~El~~~,)1\l"S':lUU ttJ'lb~v1~::U\J 
_... "'''4!~''' 

Lfil~~n"l1\ e.:lfl1OSfl1'm"S'::~'tJL'We L'VI'W'WIJ1'l 

1~L~1 
" ......

fl111Jrn'tJ~1n5mu'U011L~\J 

Fl1'ln1111U(;1t~'lfIilL,,'tJ'h n"iM(;1vlL,hlhEJ 
... " ~ ..I
~lu1aIJ18{J"IilL"lItJi'l1~~ LLa:::fl"S'OJ L(;1'Yl 

fS't1'V1. e1CJ'U8t~i'1\J'1a'W~1'Sru1'llf1L'llEl 

• n1'Sfhww~1~i'fl.J1a81~~It1~::tl\Jn1~Q~~'llt)~mm'l~ i ~::'Vh1'IX 
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