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<Djdlq/ wklv yhu| pxfk uhvhpeohv wkh 4<<6 XV ghsrvlwru suhihuhqfh uxohv/ xqghu zklfk wkh
iglf dftxluhv sulrulw| ri ghsrvlwv zkhq sd|lqj rxw lqvxuhg ghsrvlwruv1

43Iru pruh ghwdlov/ vhh Zlq}hohu/ 4<<71
44 Lq sudfwlfh/ wklv olplw lpsolhv wkdw iru vhyhudo edqnv wkh lqvxuhg dprxqw h�hfwlyho| idoov

vkruw ri wkh FKI 63*333 shu ghsrvlwru1 Wklv lv wuxh iru wzhqw|0wzr edqnv/ lqfoxglqj wkh
wzr elj edqnv +zkhuh wkh h�hfwlyh lqvxuhg dprxqw ri vdylqj ghsrvlwv shu ghsrvlwru ehfrphv
qhjoljleoh,/ vhyhqwhhq fdqwrqdo edqnv/ dqg wkh odujhvw uhjlrqdo edqn1

45Wklv uhodwlyho| kljk �jxuh pd| dovr lqglfdwh wkh idfw wkdw shrsoh glyhuvli| wkhlu vdylqj
dffrxqwv dfurvv dffrxqw dqg dfurvv edqnv1 Wklv ehkdylru/ zklfk |lhogv wudqvdfwlrq frvwv/ pd|
eh gxh sduwo| wr wkh olplwv lpsrvhg rq sulrulw| dqg oltxlglw| lqvxudqfh dqg sduwo| wr wkh
gl�huhqw w|shv ri vdylqj dffrxqwv1

46Wklv hvwlpdwlrq lv edvhg rq 4<<; �jxuhv1 Dowkrxjk wkhuh duh qr suhflvh gdwd rq wkh
phgldq/ 8; shufhqw ri vdylqj dffrxqwv kdyh edodqfhv ehorz ru htxdo wr FKI 8*3331 Wklv
pdnhv FKI 7*333 d uhdvrqdeoh hvwlpdwh iru wkh phgldq1

.
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47Zkhq phdvxulqj wkh dprxqw ri sulrulw| lqvxudqfh +zklfk/ xqwlo 4<<:/ fryhuhg FKI 43*333
shu ghsrvlwru,/ zh dvvxph wkdw hdfk ghsrvlwru krogv rqo| rqh ghsrvlw1 Wkxv/ zh devwudfw iurp
wkh srvvlelolw| wkdw rqh shuvrq pd| krog pruh wkdq rqh ghsrvlw1 Wklv vlpsol�fdwlrq lv wkh
ehvw sur{| dydlodeoh/ vlqfh edqnv qhlwkhu glvforvh sxeolfo| wkh lqvxudqfh vwuxfwxuh ri wkhlu
ghsrvlwv/ qru gl�huhqwldwh lqwhuhvw udwhv ehwzhhq wkh vdylqj ghsrvlwv wkdw ehqh�w iurp sulrulw|
ru oltxlglw| lqvxudqfh1

48Wkh VED grhv qrw kdyh gdwd rq wkh vkduh ri ghsrvlwv hqmr|lqj oltxlglw| lqvxudqfh/ h{fhsw
diwhu 4<<:/ zkhq wkh oltxlglw| lqvxudqfh frlqflghv zlwk sulrulw| lqvxudqfh1

N
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