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We concur with Krotter/Schueler that neither the utilized Net Value Created (NVC)
measure nor its adaptation to the FTE is new, however we never claimed it to be. We
adopted the NVC to a non-life insurance company and indicated the contribution of
the work of Schueler and Krotter through the reference Schueler and Krotter (2008)
and the phrase “a term coined by Schueler and Krotter” when introducing the NPV-
time effect. Our final result, a particular decomposition of the NVC based on a “cost
of capital”-deviation, has not been disclosed and discussed by Schueler or Krotter.
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