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(05 Marks)

intermediaries in mobilizing funds for

(05 Marks)
gfly explain the investment management process. '
(05 Marks)
Jain the types of investment.
(05 Marks)
how an individual investor draft his/her investment policy.
(05 Marks)

(Total 25 Marks)
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02. (I) Suppose If two assets, P and Q, are said to have expected retums of
18% and standard deviations of returns of 6% and 10% respectively.

shall be selected for investment based on Coefficient of Variation of returns?

() Calculate the Expected Rate of Return and the Standard Deviation of thef

for an asset which has the foliowing possible returns with associated probat

Probabilities Possible Returns (%)
0,35 21
0.15 _ N
0.25 19
0.20 _| - 05
0.05 13

(It}  Securities A, B and C have the following characteristics:

-

| Probability Possible Return (%) |
Security A |  Security B Security C
0.25 -15 ' 05 08 W
0.20 05 15 05
0.30 40 -10 02
0.25 -10 ) 10 05
Required:

Caiculate the following:

(@) The Co-Variance between returns-of the Securities.

(b) HThe Correlation Coefficients between returns of the Sc—;curities
(¢) The Expected Rate of Return and the Standard devigtion of the retu

the portfolio of securities A, B and C, combined in the proportion of4
respectively.

(13 Me
(Total 25 Mg



g to the Capital Assets Pricing Model (CAPM) what would the
m of an investment having a Beta of 2.50, If the risk-free rate of

the return on the market t portfolio is 15%.
(06 Marks)

etical figures for the measurement of Expected Return and the

e portfolio investments, explain how an investor choose among

s explained by the Markowitz portfolic theory.
(06 Marks)

ns a portfolio of four securities. The characteristics of the securities

ounts invested in the portfolio are presented below.

1

T Amount | _
) _ ) _ Expected
Security | Beta invested
Return (%)
(Rs.000)
A 2.60 3500 22 |
B 0.80 2500 15
6 1.00 1500 11
D -1.50 2500 17
| ]

~ \Whatis the expected rate of return of this portfolio?

What is the risk of the portfolio?
What would be your recommendatian for the investor if he/she wants to

e
i

reduce the risk in the portfolio?
: (13 Marks)

ﬁ' otai 25 Marks)
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04. (I) The following are the annual returns of a security of PST plc and the market
the last five years

Year | Returns (%)

PST M
2014 12 15
2015 | 15 20
2016 05 02
2017 10 14
2018 ;— - 08 - 05

Required:
(i) Calculate the beta coefficient for the security of PST plc.
(it) Find (a) Total Risk, (b) Systematic Risk, and (c) Unsystematic Riskg
security of PST plc.

(13

() Aninvestor holds an investment on the bonds of the CRM plc having a pan

of Rs.1000 each with coupon rate of 14% per annum payable semi annuall

(i)  What will be the value of the bond of the CRM plc if the market inf

(ili) What will be the value of the borid of the CRM plc if the market infg
Tate decreases to 12% at the end of six years?

(iv) i} the value of the bond of the CRM plc is Rs.1500 at the time the b
has two year remaining maturity, what would be the YTM of the bonj,

(12 Ma

(Total 25 Maf
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Table A-3 Present Value inta

Present Value and Future Yalue Tables

rest Factors fer One Dollar Discounted at & Percent for n Period

5 PVIF,,=1/(T+ k)"

W] e | e | 6% % 8% o, o T i1 | Az | faw | 4w | 1% | 16% | 20% W | 2B v,
Tiasis | gossa | 00431 | 05045 | no2ss | 0374 | 09081 | 0000 | 0.0929 4 00989 wo77z | n.oses | omsnt | 08333 naons | o8008 | 07692
So2és | oso7e | oo | nerss | essry | ead1y | 0azes | 04116 3 07072 | D79 07695 | 07561 | 07432 | 0.6944 | 08c04 | 0600 | 65917
o\ [ooown | nosss | 0.oase | 08163 | 07938 | 07722 } OTES | 0312 | DIME g3t | perso | ossis | ose07 | 057E7 | 05246 o120 | oas62 |
vocea | osaar | oozt | oezo | orase | o.roos | ossan | oeser | 06385 | 08135 05521 | 056718 | 05523 | 0423 | 04230 04005 | 0.3501
Conis | oazis | o7e3s | o473 | o130 | o.s0s | 06499 | 06209 | 9,593 snora | 06428 | 05194 | G472 | 0.4781 | 04019 | 0.3411 | 03277 | 0268
~ivs | aiins | aasz | o700 | osees | nesea | 05963 | 06648 | 05946 4 05N 04903 | 04558 | 0.4323 | 0.4104 | 02348 | 0275t | 02621 | 02072
Tyt | oise | 07107 | 05661 | 06227 | 0BE35 | 06470 | 05432 | 04MT Das2s | 04251 | oasss | navsa | 03538 | o279t | 02318 | 0.2007 | 01694
To7tss | 07307 | 06766 | 06274 | 0.58z0 | 05403 | 05018 | 04665 | 0,139 “pavez | o3s0s | 0.azee | oaosy | 02376 | 0.4788 | 078 | 0.1220 |
“o7eed | 07026 | 05ads | 05919 | 05439 | 0.5002 | 04604 | 04241 | 0.3903 wa3zs | 09075 | 02843 | 0.2630 | 0.1938 | 04443 | 04342 | 0.0943
“i7ur | aerse | osids | 0558 | 0.5083 | 04632 | 04224 | 0.3BSS | 03522 02968 | 02697 | 02472 | 02257 | 04815 | 0.4164 | 01074 | 0.0726
s | osoar | oszes | vazst | vazes | nsers | oases | 03173 | 02076 | 02607 4 0J008 oavas | niess | 04sas | ooess | o.0ngo | 0.nse |
ssats | ogsnt | o470 | 04440 | 03571 | 03555 | 01Ee | 0.2650 | 0.2667 { 92307 n2076 | 61869 | 01005 | 01122 | 0.0757 | 00667 | 0.042%
aea0s | 0530 | 0488 | 0.4160 | 00677 | 03262 | 0.2697 | 0.2676 | 02297 | 02042 o521 | 0825 | oaasz | vosss | o061 | 00850 | 0.0330
7 | oamt | vaszs | users | bave | nzesr | 02633 | 0.2020 | 02045 | 0807 | 94397 54413 | 04252 | 00779 | 0.0492 | 60440 | 0.0264
assss | 0asio | 04173 | ooze | 00152 | 02745 | n.2094 | 0:2090 | 07827 | 0159 91401 | 04228 | 01079 | b.osag | 00387 | 00362 | 00185
= i =%
Toois | pasor | wason | sser | ozote | nzets | 02178 | 04083 | 0831 | 04415 | 01288 0.1069 | bowso | 0.sal | e.ipo | 0261 | 00168
Seise | 04363 | aria | wates | 02703 | 0311 | GASTB | 0.18%6 | D456  0.41252 | DAY 20929 | 00602 | D045t | 00258 | 0.0226 | 00116 |
i | 04155 | nosod | 02ess | 0250z | 02120 | 04798 | 01628 | 05300 | 03308 | 00948 oou0s | 00691 | 00a7e | cozes | ooteo | 0.0089
Sares | 01967 | Goous | o27es | 02317 | 01345 | 04636 | 0,407 | 04161 | v0ett | DB 00708 | 0.0596 | 00313 | 0.0188 | 0.0144 | 00088
it | oa7es [ maits | oz6ea | ozids | Ua7ae | 04406 | 04240 | 01037 | 00060 | 0TI 00611 | 0.0514 | 09261 | 0.0135 | 00116 | 0.0053
i | ages | vasez | 02416 | 04807 | 09637 [ 04361 3 0117 | 00926 4 00760 ooeas | oa6al | opads | 00217 | 0.0109 | 00082 | 00040
vazso | oaee | oarys | nzzs7 | 04830 | o.soz | 04728 | 01007 | 00826 | 00660 | D.OSEE o062 | 0.0382 | 00181 | 0.0668 | 00074 | 0.0031
o057 | 03256 | 02518 | 02108 | 04703 | 04076 | 04147 | 0.9907 | 0073 0601 | 0049t | p.oavz | 0.0328 | 00151 | G.00TT | 0.0089 } 0.0024
o Toasia | oot | 03101 | 02470 | 01971 | 04577 | 04264 | 0018 1 09917 00659 | 00532 | 0.0431 | 0.0348 | 00284 | 00926 ; D.OOST | 0.0047 0.0016 |
Sire | oarst | 02953 | 02330 | 0asaz | 0Aese | 04160 | 00923 | 00736 | G.OBEE 00474 | 00376 | 00304 | 0.0245 | 00106 | 00045 | 00038 | 0.0014
4120 | 03083 21741 | Ga3t4 | ooses | 00754 | DOS73 | 00437 § 0.0334 00255 | notes | ooist | 00115 | 0004z | 00036 t ootz ) * i
a5t | oassd | 0813 | 04301 | 00ss7 | 0oe7e | Do4so | 00355 | 0.0269 | 00199 00139 | Dotoz | 0.0075 | 00085 § 0.0017 | 00005 | .
voss | nzaa7 | o47z1 | vazer | owers | 00626 | 0089 | 00323 | 00204 | 00165 00123 | oocos | oooes | oovss | oooia | - .
Soumo | 02083 | 01420 | vosrz | omeen | oasso | 0osta | 00c21 | byiss | 00107 00075 | 0.003 | 0.0037 | 0.0026 | 00007 . : .
7t | oAdo7 | soarz | o.sea | 00338 | 00213 | 00134 | 00086 [oovst | 00035 | 00022 | void | 00000 | 00006 | P |
Table A4 Present Value Interest Factors for 2 Ona-Dolar Annuity Discounted at k Percant for n Periods: PVIFA = [1- 41+ KT/}
W | 5 6% 7% 8% 9% T | amm | e ] % | ew [ jew | aow | 2¢% | 6% ) 0%
v | et | a5z | 05434 | D948 | 0.5260 | 0.8174 | 09091 | 03009 | 08923 3950 | o472 | ondes | paeat | 08333 | osess | 0.8000 1 07602
wovss | vamet | 18604 | 189se | 18080 | 17633 | 17591 | 7385 | R.7128 L 16901 wooer | toaeT | 1.6267 | 16052 | 16278 | 1.4862 | 14400 | 13609 |
soss | 2amst | 27292 | 26730 | 26243 | 25771 | 28313 | 24859 | 24497 | 2AMS 23012 | 232168 | zesaz | 22459 | 2065 | 19813 | 1.9520 | 1.8161
s7rt | aszo | basn | sest | 3wz | a.0121 | 0207 | 34609 | 3.1024 | D087 Joras | 29137 | 24860 | 27982 | 26887 | 2.4043 | 23616 | 21852
asior | 4dsta | 4296 | 42124 | atouz | 39927 | 38007 | S7908 | [ ssose | seuss | astrz | aasat | 3asuz | 92743 | 20908 3 2745 26893 | 24366
sai7e [ozai | so7sr | aatrs | arese | 462ge | 44850 | 40681 } 42908 | 41104 So975 | 20867 | 37848 | 3.6647 | 3.3265 | 3.0208 | 29614 | 28427
o205 | 6ovat | 670se | sobee | 63683 | 62084 | 60030 | 44004 | ATI% desas | dazzs | 2000 | atses | 40306 | good6 | 32625 | 3611 | 240
Toisr | 67327 | 6as3z | 62098 | 68713 | S.7a66 | 66348 | 53049 | 51461 | 49678 Ta7ens | asesy | 48073 | sasss | seare | o4z | 33909 | 2904
~ver | 7435 | 7407 | smo17 | 682 | saaes | s9vsR | 67690 | 58370 | 50282 51317 | 49454 | 47716 | 46065 | 40810 | 36655 | 3.4631 | 30150
ssa0z | Batws | 77217 | 79601 | 70238 | 67101 | 64177 | 54446 | Se02 | 6002 gazsa | 216t | 01oe | 48332 | 41625 | 06819 | 38705 | 3008
| S —— = e
| a7ese | n.2s26 | 87805 | 83064 oo omosz | sawsi | sues | 577 | seuse | baser | 62057 | 50286 | 43271 1 ST 36664 | 31473
055 | o954 | passt | 8833 | 6. 7 gaet | 74607 | 5.8137 | 64924 | 64948 | 6:0176 | 8603 [ 54206 | 5971 | 44392 | 38614 { sraft | 5803 |
Tiu | 10635 | s.0885 | 83936 | 8.0527 | 8,367 | 7.9038 74034 | 67483 o125 | Boaze | 66831 | sadza | 46327 | 38124 | 37801 | 32200
Tiaaes | 11296 | 10.563 nrags | 82442 | [7awer | sono | cezoz | a0zs | szt | 57286 | 54675 | 4.8100 a.9616 | 3824t | 3.2487
o | 11sw | 1140 | 1waeo | 87122 | so7 | wesss | meaor | Te0st 3 TIOR G 2SE o4z | Sae7a | 56765 | 46768 | 40013 | 38593 | 32602
Toato | 1256t | 11852 ?mmﬁg—_ﬂﬁ o514 | saize | ragar | 70792 | 86740 | 65039 | 6.2651 oacaz | seess | 47298 32832
e Tt [ vrzna [ toary | esa | evats | wsase | asers [ puesn } sutes | BIE ST T4tz | 67487 | 47745 3.2949
st | 1754 | 1esas | 10650 T oee | aarie | wiobs | naess | 77016 | r2ss7 | 63393 | 64574 § 61200 | 38478 40122 | 4 ; 33087 |
e | 14324 | 13436 | 12085 10,53 | 96038 | ass0t | 3sae |RA363 | 7.3658 [ G.s60s | 695z | 68776 | 49436 | 40957 | 39426 | 99105
Tear | 1477 | 13580 | 12,462 | Tro59a | se1et | ed7es | 06136 | 7.0833 | 74694 56731 | 62693 | 50268 | a.pess | 41103 | 39539 | 33158
. I — B TS S S
Ton | 15418 | tab2s | 1n.82t 0017 | 5oozz | heas? | Bo7st | 78620 | 74015 | 86870 | 63126 } SATA1 | 28813 | adziz | 3.0631 | 3.2198
1748 | 16.037 | 14.451 | " y0.g01 | s4z4 | 07716 | 8757 | 70446 | 7.169 | 7419 4 B 87 | 60193 | 45094
Ta2s2 | 16,446 14:ssr___ B 10571 | 95802 | 08832 | G864 | 77184 | 7.2207 | 67921 968 | 60442 | 48245
Toatt | toses | 16247 | u7es | 12650 | 11460 | 10.628 | 67066 | BIBHT Basst | 77843 | 7.2828 | 68351 | 6.4338 | 6076 | 48371
1og2d | 17413 | 15022 | 14.004 | 12783 | 11854 | 10675 | 98220 wo770 | Baz17 | 7431 | 70300 | 6729 | 601 | S0GTI | 49470
T | 1o.800 | 17202 | 16372 | 13765 i 70027 | oaeee | 6A772 | 40789 | 41601 | 39950 | 33321
aiss | 21487 | 18.685_ “3:’_ 14438 | 12948 70700 | cata | 52163 | 49915 | 41644 | 39984 | 39330
264 | 2t83z | 18908 | 16547 4621 | 13 [7o7s0 | sazst | o201 | 49920 | ddedo | 39987 | 0.9931
T35 | 23016 | 19793 _M_‘ﬁ‘l& [ 13332 | 11826 | 10787 1511 74050 | 65418 | 62336 | 4.9966 | d.1650 | 39935 | 38397
i | 270 | zrasz | iozes | 576z | taeot | 12203 | 10062 | 1910 [ o417 o606 | 62463 | 48096 | atsss | 38998 | 13333




Present Value and Future Value Tables

Table A-t Future Value interest Factors for One Dollar Compeunded at k Percent for n Pariods: FVIF, .= (1% ]

Pefbm_! 1% 2% i) 4% 5% &% T &% % 10% % 13% 133 144 16% ﬂ_.
10100 | 1.0200 | 1.0300 { 1.0400 | 1.0500 | #1.0800 10700 | 10800 | 1.0800 | 14000 | 14100 | 14200 | 11300 11400 | 11600 | 14600
1.0201 18404 | 10808 | 1.0818 1.1026 | $.1236 | 11448 | 11664 | 1.9881 1.2100 | 1.2321 | 1.2544 | 1.2763 | 1.2805 | 1.3228 13486 | 1
10003 | 10612 | 10827 | 14248 | 11675 11810 | 1.2250 1.2587 | 1.2960 | 13240 | 13675 | 1.4048 | 14458 14516 15208 | 18604 1
1.0406 | 1.0824 | 14256 | 11689 | 12955 | 1.2625 | t1.3108 1.3605 | 14116 | 1.4641 1.5481 15735 | 1.6305 | 1.6890 | 1.7480 | 18108
| 1.0610 | 1.1041 19693 § 1.2167 12763 | 1.0302 | 14428 | 1.4683 | 4.5386 | 16106 | 1.685¢ 17623 | 16424 | 10264 | 20114 | 21003

10615 14262 11841 1.2B63 ‘.3‘40! 1,41‘85 1.8007 1.5869 16771 -IJT“! 18704 18738 20800 | 21980 23131 | 24284
10721 | 11487 | 12299 | 1189 | 14071 | 10098 | 1058 | 37135 13 4280 | 19487 | 20762 | 22107 | 23508 | 25023 | 26600 | 22|
10828 | AATA7 | 12666 | 13686 | 14776 | 15968 | 17162 | 18508 | 1.99%6 | 20436 | 2.9045 | 24760 | 26504 | 2892 | s05m s
10937 | 11961 | 13048 | 1.4233 | 5.6513 | 1.6995 | 10306 | 1.9980 | 21718 | 2.0679 | 26500 | 27741 | anous | 32518 | 3g1rs 18030 | 54
11996 | 12190 | 13438 | 1.4602 | 16269 | 7908 | 19472 | 21589 | 29674 | c6nar | 28396 | 5.t058 | 55946 | 37072 | 408 44114 | 84

gaan o o fma (ko ja

11 1.11567 1.2434 § 1.3842 | 15385 | 1.7103 | 1.8983 | 24048 2.3316 | 2.6804 | 28531 | 34618 | 34786 | 18360 42262 | 48524 | 6111
12 1.1268 | 1.2682 | 14268 | 1.6040 | 17959 | 20422 | 20322 25182 | 20427 | 34564 | 34986 | 3.8060 | 4.3348 4.8179 | B.3503 | 59360
13 11381 1.2936 | 14685 | 1.6651 1.8866 | 2.1328 24088 | 27196 | 30658 | 34623 | 38833 | 23635 | 4.mou0 54924 | 51628 | 6.5058 | 1048
14 1.1485 | 1.3196 | 15426 | 17317 [ 19799 | 22609 26785 | 28372 | 33417 | 37075 | 43104 | 4.pe7s 55348 | 6.2611 | ro7s7 | r.oe7s
18 11630 | 1.3466 | 1.6580 | 1.8008 | 20789 | 23985 27580 | 3.1722 | 36425 | 49772 | 47845 | 54736 | 62843 TAITE | BAITE | 92688 | 164

16 14726 | $.3728 | 18047 | 1.8730 | 21829 | 2.5404 | 29522 34259 | 39703 | 45450 | 53100 | 64304 | 70872 | asarz 9.3676 | 10748 | 1aa
17 11843 | 14002 | 18528 | 18478 | 22920 | 26928 | 34gea 37000 | 43276 | 5.0445 | 6.8961 | 6.8660 | 7.9861 | 02765 10,761 | 12,468 | 2aqM
18 19861 | 14282 | 17024 | 2.0256 | 24066 | 288541 | 33709 3.9960 | 47171 | 55509 | 6.5436 | 7.6900 | 9.0243 | 10675 12.376 § 14.483 | a0l
19 1.2081 | 14688 | 1.7636 | 24068 | 2.5270 | 3.0256 | 38165 | 4.3157 51417 | 6.1189 | 7.2623 | 8.6128 | 10497 | 12088 | 14232 16.777 | 3194
20 12202 | 1.4859 | 18061 | 21849 | 28633 | 2.2071 | 28547 46610 | 56044 | 67875 | 8.0623 | 96463 | 11500 | 13743 6387 | 19461 | 3w

21 1.2324 | 1.5157 1.8603 | Z.2788 .?,7880 3.3958 4.!4‘06 50338 | 61088 | 74002 | 559492 | 10804 | 13021 | 15688 18822 | 21674
22 | 1.2447 | 15480 | 1.9181 | 2.3698 | 29263 36035 | 44304 | 54366 | 66566 | B.4403 | 99338 | 121400 14.714 | 17861 | 21.645 | 26486 n
23 1.2572 | 16768 | 19736 | 2.4647 | 3.0715 | 3.m197 47006 | BB715 | 7.257% | B.9643 | 11.026 | 13.562 16817 | 20362 [ 24.891 | 30378 BT
24 +.2687 | 16084 | 20328 | 26633 | 3.2251 | 4.0489 540724 | 63412 | 79111 D.8487 | 12.238 | 15479 | 8708 | 23242 | 2626 35.236 | 7601
25 1.2824 | 16406 | 20938 | 26658 | 3.3064 | 42018 64274 | 68466 | 845231 10038 | 13.586 | 17.000 [ 2120 | 26462 32,919 | 40474

| 13478 | 18114 | 24213 | 32434 | 218 | 57495 | 7629 | 1009 13.268 | 17.448 | 22.092 | 29.960 | 39.116 | 50.950 | 65212 | 85850 |2
14166 | 1.9999 | 26199 | 3.9461 | 65160 | 7.6661 | 10.677 | 14785 | 20414 | 26.102 | 3s.675 | s2.600 | 72,008 | 93100 133,178 | 180344 { S04
14300 | 20399 | 28683 | 44036 | 67918 | 81473 | 19.424 | 15,988 | 22251 | 30,813 | 42818 | 88.436 | 81497 | 114050 163.152 | 209.164 | Tonamp
14889 | 2.2000 | 32620 | 48910 | 7.0400 | 10288 | 14.374 | 21.726 | 31000 | 45.289 | 65.001 | sa.001 | 122,707 | 12088 267,864 | arara |
18446 | 26018 | 43836 | 7.1067 | 11.467 | 16.420 | 20.457 | 6.902 | 74.358 | 117.391 | 184.565 | 2ev.002| 250.736 | 70023 > . =

Table A-2 Future Value Interest Factors for a One-Dollar Annuity Compouned at & Percent for n Periods: FVIFA 5= [ﬁ-rﬂ}i

Pariod % 2% 3% 4% 5% 8% T% B% A% i 11% 12% 13% 14% 164 18% Hi
1 1.0000 | 10200 | 1.0300 | 1.0400 | 10500 | 1.0600 | 1.0700 10800 | 1.0900 | 1.1000 | 14100 | 14200 | 14300 11400 | 11500 | 14800 | 1200 |

2 20100 | 20200 2.0300 | 2.0400 20500 | 20600 | 20700 | 20800 | 2.0000 | zi000 24100 | 24200 | 24300 | 24460 | 29500 | 21800 2.2000 |
3 3.0301 0604 § 30809 | 31216 | 34535 | 31836 | 3.2149 | 32464 32781 33160 | 3341 34744 § 34068 | 34395 | 34725 | 35056 | aa0g
4 40604 | 41215 | 4.9838 | 4.2466 | 43101 | 4.3748 | 44399 4.5061 45731 1 48410 | 47007 | 47793 | 4.8480 | 49211 49934 | 5.0865 | 5.36M | |
8 51016 | B.2040 63081 5.4163 5.5258 66371 5.7507 5.86866 E.0H4T 1061 62278 B5.36208 G.ABIZ Ba101 B.7424 | 68771 | Tadi ]
= 61520 . 3081 64684 G330 6.B019 B.9763 71533 7.3259 7.5233 7.7156 7.8128 B1152 B.322T B.53I56 B.7837 | BATTE | o |
7 72136 | 7.4343 | 76626 | 7.8983 | 84420 | 8.3v38 | a.6540 8.9220 | 9.2004 | S.4872 _8.7833 | 10.685 | 10,405 | 10.730 | 11.067 | 11.414 1201 | §
L] 6.2657 | 8.6830 | 58923 | 9.2142 | 9.54¢1 | 98975 | 10.280 0.637 | 11.028 | 11.435 | 14859 | 12300 | 12767 13.233 | 13721 | 440 | 1eae ]
& 9.3885 | 97648 | 10.159 | 10.883 | 11.037 | t1.481 | 11.978 12488 | 13.021 13578 | 14164 | 14776 | 15416 | 16.085 | 16.708 17.519 | o098 |

10 10.462 | 10.860 | 11.464 | 12.008 | 12578 | 13481 | 14816 14.487 § 16493 | 15.537 | 16.722 | 17.643 18.420 | 19.337 | 20904 | 24321 | 26088 |

i1 11.567 | 12.168 12808 | 13.486 | 14.207 | 14.972 | 15.784 | 16.845 17.660 | 18.531 19661 20666 | 21.804 | 23046 | 24048 | 26711 32460 |
12 12,683 | 13412 | 14.182 _15.026 | 1607 | 16870 | 17.888 | 18.977 | z0.141 21,384 | 22713 | 24433 | 25680 | 2727 28,002 | 30,850 | 2088 |
13 $3.809 | 14680 | 15648 15,627 | 17.713 | 18,852 1 20,341 21486 | 22953 | 24523 | 26.212 | 28.009 | 20bos 32.008 | 34357 | 36.786 | 40487 |
14 14.547 | 15874 | 17.086 | 18.202 | 19698 | 21016 | 22.860 24.216 | 26.018 | 27.975 | 30.085 | 32.393 | adseq 37.58% | 40,506 | 43.672 | 50.186 | |
16 18.087 § 17.283 | 18.598 | 20024 | 24579 | 23278 26.129 | 27.162 | 29.361 31.772 | 34.405 | 37.260 | 40817 | 42842 | 47580 §1.660 | 72098 |

16 17.268 | 18,639 | 20467 | 71.826 | 23667 | 26673 27.888 | 30.324 | 32003 | 35950 | 39180 | 42.753 46.672 | 50.980 | 55.717 | 60.925 !T.l-ll._ &
17 18430 | 20.012 | 21.782 | 23.6%8 | 265840 | 28213 30.840 | 33750 | 36.974 | 50546 | s4.501 48.884 | 63.73% | §8.118 | 65.075 T1.673 | 105301
18 19615 | 21412 | 23414 | 26545 | 28132 | 30.906 43,959 | 37.450 | 41.301 45.589 | B0.396 | 56.750 | 61.725 | 65.294 | TE.038 84141 | 12847
18 20811 22 B41 25117 | 27671 589 | 33760 | 37.37% | 41446 | s5.018 | 51459 56.938 | 63440 | 70.749 | 7o.968 | @212 95803 | 154740
20 | 22019 | 24.297 | 26870 2B.778 | 30.068 | 36.786 | 40985 | 45782 | 59160 | 57.276 64.203 | 72.052 | 80.947 | 91.025 | 102444 | 115,380 108,436 | 3

|21 23.23% | 26763 | 2676 31.868 | 25749 | 39.953 | 44.885 | 50421 | 56786 64,902 | T2.266 | 81.889 | 92470 | 104.768 | 118810 134.841 | 226,008
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