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Horizontal Axis: N is the number of
solvent member-states that remain
Vertical Axis: F is the number of 'fallen’
member states that the solvent support

S is the average eurozone =

spread. Sj is the level average
spreads must reach for member-
state i to 'fall'
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remaining member-state
to fallen member-states,
S(a): Average eurozone $ where F is the number
spreads as a function of a(F) of fallen member-states
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