Ip-

kasneb

CIFA PART 11 SECTION 5

ALTERNATIVE INVESTMENTS ANALYSIS

FRIDAY: 27 November 2020. Time Allowed: 3 hours.

Answer ALL questions. Marks allocated to each question are shown at the end of the question. Show ALL your workings.

QUESTION ONE

(a) Securitisation may be the wave for the future as it appears to be a more efficient mechanism for bringing borrowers
and investors together than traditional financing through intermediaries. This was the cl&gﬁg remark by a presenter in
a securitisation seminar. <
&
¥ <
Required: ’09
In relation to the above statement: @\Q
(o
(1) Explain the term “securitisation”. COQQ (2 marks)
1]
(ii) Discuss three benefits that may accrue to a company Lhatl@%s securitisation in its operations. (3 marks)
O
(b) Nancy Chepkonga recently retired from employment and ﬁg&&\}ed a lumpsum pension benefit. The company had
earlier arranged for a retirement planning seminar where-dhe of the presenter noted that one can generate superior
returns in their portfolio by incorporating alternative investments. Nancy is naive about these new products and has
approached you for professional advice. e{\\
X
Required: 00
In light of the above statement, advise N&ﬁey on two pros and two cons of alternative investments for retirees.
S (4 marks)
S
(c) Evaluate three outside service prov@'s involved during creation and operationalisation of alternative investments in
your country. > (6 marks)
0@
(d) An investment analyst wo@\ong with Lion Capital has gathered the following data relating to four collateralised
mortgage obligation (Cl\é@) tranche:
(,Q’
Security N@gﬁinal Spread comparison Option adjustment
Spread (%) Zero volatility spread (%) Spread (%)
| 2.49 1.96 —0.01
2 3.74 1.53 037
3 2.16 1.72 0.71
4 1.83 1.39 -0.33
Required:
Advise on the most appropriate security for the investment analyst to invest in. (5 marks)
(Total: 20 marks)
QUESTION TWO
(a) Explain the meaning of the following terms as used in private equity:
(i) An angel investor. (1 mark)
(i1) An incubator. (1 mark)
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(iii) Mezzanine capital. (1 mark)

(iv) Acceleration. (1 mark)
(b) The following are the details of Gemini Fund with a vintage year of 2017 and a committed capital of Sh.1.95 billion:
Venture capital for Gemini Fund
Year Called-Down Management fee Operating results
Sh.“million™ Sh.“million” Sh.*“million”

2017 300 4.5 (100)

2018 250 83 550

2019 750 19.5 750

Additional information:

15 The distribution waterfalls calls for a 20% carried interest when Net Asset Value (NAV) before distribution
exceeds committed capital. :

2. The Gemini Fund is considering a new investment in Orion Company Limited. Orion Limited is a start-up
Biotechnology Company seeking Sh.90million in venture capital financing. Orion’s founders believe that,
based on the company’s new drug pipeline, a company value of Sh.3 billion is reasonable in five years.

3 The management at Gemini Fund views Orion Limited as a risky invesm:xggitff 15% risk of failure) and is
using a discount rate of 40%. ol

Required: R

(1) Percentage management fee for Gemini Fund for the year 2019. [0~ (2 marks)

N
(i) The amount of carried interest for Gemini Fund for the year 2019. (4 marks)
(iii) The Orion Limited’s post money valuation using single pﬁ'i"iod Net Present Value (NPV) method. (2 marks)
N
: : s SR e . Tl

(iv) Assuming that Orion founders will hold 2.5 md&m ordinary shares of Orion Limited and that the post

valuation is Sh.900 million, determine the pricg-per share for the venture capital. (3 marks)
(c) Amita Adeyo is a real estate analyst and has gath%@“the following data relating to a real estate proposal:

L. The market value of the land using qg;ﬁparab!es is Sh.12,500,000.

2. The total area is 2.5 million squarg feet.

3. The replacement cost and deyeﬁpcr’s profit is Sh.6.30 per square foot.

4, Curable deterioration is Sh ,000.

5 The total economic life}ig?l’s years and effective age is 15 years.

6. All estimated obsolesggrice costs are Sh.500,000.

Required: .

Determine the estimated Value of the real estate proposal using the cost approach. (5 marks)

( (Total: 20 marks)

QUESTION THREE
(a) Describe five key attributes of both timberland and farmland as types of alternative investments. (5 marks)
(b) Assess five control mechanisms used by hedge funds to align interest of the managers of portfolio companies with the
hedge fund’s interest. (5 marks)
(c) A global hedge fund has a value of Sh.100 million at the beginning of the year. The fund charges a 2% management

fee based on assets under management (AUM) at the end of the year and a 20% incentive fee with a soft hurdle rate of
London Interbank Offered Rate (LIBOR) plus 2.5%. Incentive fees are calculated net of management fees. The
relevant LIBOR rate is 2.5% and the fund’s value at the end of the year before fees’is Sh.120 million.

Required:
The net return to investors. (3 marks)
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(d) Joram Muhia believes he has identified an arbitrage opportunity for a commodity as indicated by the information
below:
Commodity price and interest rate information:
Spot price for commodity Sh.120
Futures price for commodity expiring in | year Sh.125
Interest rate for one year 8%
Required:
(1) Describe the transactions necessary to take advantage of this specific arbitrage opportunity. (2 marks)
(ii) Calculate the arbitrage profit. (2 marks)
(iii) Propose three market imperfections that could limit Joram’s ability to implement this arbitrage strategy.
(3 marks)
(Total: 20 marks)
QUESTION FOUR
(a) Explain two advantages and two disadvantages of issuing mezzanine debt. (4 marks)
(b) A collateralised debt obligation (CDO) structure has Sh.100 million in issue which is 8@ collateral:
1S
Tranche Par value (Sh.“million”) Coupon rate &
Senior 80 LIBOR -+ 70 basis poit
Mezzanine 10 10 year Treasury:@ld rate -+ 200 basis point
Equity 10 -
Q,Q
The collateral consist of all bonds that mature in 10 years and\lﬁa? the coupon rate for every bond is the 10 year
Treasury bond rate plus 400 basis point. \\@
The manager of the trust has entered into an interest r@ap under which the trust will pay a fixed rate each year
equal to the 10 year Treasury rate plus 100 basis po & nd receive LIBOR. The notional amount of the interest rate
swap is the par value of the senior tranche.
The 10 year Treasury bond rate at the time théﬁ)() is issued is 7%. The CDO’s management fee is Sh.500,000.
)
Required:
(1) The arbitrage profit from thjé*ﬁ%ilateralised debt obligation (CDO) transaction. (8 marks)
O
(i1) Describe two motivati{@?()f creating a collateralised debt obligation in (b) (i) above. (2 marks)
(ex
(c) Faida Consultants is revie various mortgage backed securities (MBS) for its clients. The consultants are interested
in calculation of a sin, onthly mortality (SMM) rate. The consultants use the Public Securities Association (PSA)
standard prepaymentbenchmark. They also calculate the sum for month 22, assuming a 140 PSA to be 0.37%. They
also calculate the a«%‘/ﬂ for month 200, assuming a 90 PSA to be 0.46%.
Required:
Justify the validity of their estimates for months 22 and 200. (6 marks)
(Total: 20 marks)
QUESTION FIVE
(a) Evaluate three factors that could affect prepayment behavior for mortgage backed securities (MBS). (6 marks)
(b) Nyumba Investment Company is a member-owned property investment firm whose main objective is to invest in

domestic homes. The company has partnered with a local bank for financing of its two projects.

The following housing units are complete and available for sale:

Bungalows units Sh.

BY-A 3,980,000
BY-B 8,540,000
BY-C 9,750,000
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(c)

Additional information:

I The gross project value is Sh.1.565 billion.
2 The loan finance available is Sh.867 million
3. The units will be paid at 133% of the rate at which revenue will be received.

Required:
The reieas_e price for each house unit. (4 marks)

Ayub Kimeu is analysing two specific apartments. Blue Oaks apartment and Green Ridge apartment. Both apartments
are next to each other and were built 10 years ago by the same construction company. The apartments have the same
number of units and amenities. The apartments are also managed by the same property management company.

The following information relates to the two apartments:

Blue Oaks Apartment Green Ridge Apartment

Annual net operating income end of year 1 Sh.2,187,500 : Sh.2,125,000

Loan to value (LTV) ratio 75.0% 70.0%

Loan interest rate 4.00% 3.50%

Monthly debt service Sh.113,621 Sh.101,493

Loan term 20 years 20 years
Expected sale price in 10 years Sh.30 million _Sh.30 million
Principal owed at the end of 10 years Sh.11,222.397 > };S'h.l 1,144,755
Asking price Sh.25 million o\?  Sh.25 million

R

A pension fund can buy one or both apartments provided they meet the minimg@?ﬁriteria of a debt service coverage
ratio of at least 1.50 times and a levered internal rate of return (IRR) of at least;17.5%.

Y
P’ 4

Required: AR
Determine whether one or both apartments meet the minimum criterig;;fﬁr investment. (10 marks)
Q8 (Total: 20 marks)
.’kgh
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Present Value Interest factor of 1 Received at the End of n Periods at r Percent:

PVIF 0= 1/(141)" = (1 +1)"

Period | 1% % % 4% % [ ™ 8% % 10% 1% 12% 13% 14% 15% 6% | 20% | 24% 25% | 30%
1 0.9901 | 09804 | 09709 | 09615 | D.9524 | 09438 | 0.9346 | 09259 | 09174 | 0.0091 | 09009 | 08920 | 0.8850 | 0.8772 | 0.8696 | 0.8621 | 0.8333 | 0.8065 | 0.8000 | 0.7692
2 09803 | 09612 | 05426 | 0.9246 | 0.9070 | 0.8000 | 0.8734 | 0.8573 | 08417 | 0.8264 | 0.8116 | 0.7972 | 0.7831 | 0.7695 | 0.7561 | 0.7432 | 0.6944 | 0.6504 | 0.6400 | 0.5617
3
4
]
6
7
8
9
10

09706 | 0.9423 | 0.9151 | 0.2800 | 08638 | 0.8396 | 0.8163 | 0.7938 | 0.7722 | 07513 | 0.7312 | 0.7118 | 0.6931 | 0.6750 | 0.65/5 | 0.6407 | 0.5787 | 05245 | 05120 | 04552
0.0610 | 0.9238 | 08885 | 08548 | 0.8227 | 0.7921 | 0.7620 | 0.7350 | 07084 | 0.6830 | 0.6587 | 0.6355 | 0.6133 | 0.5021 | 0.5718 | 0.5623 | 04823 | 04230 | 04096 | 0.3501
09515 | 0.9057 | 08626 | 08219 | 07835 | 07473 | 07130 | 06806 | 06490 | 0.6200 | 0.5935 | 0.5674 | 0.5428 | 0.5194 | 0.4972 | 0.4761 | 04019 03411 | 03277 | 02693

0.9420 | 08880 | 08375 | 07903 | 0.7462 | 0.7050 | 06663 | 06302 | 0.5963 | 0.5645 | 0.5346 | 0.5066 | 0.4803 | 04556 | 0.4323 | 0.4104 | 03340 | 02751 | 0.2621 | 02012
0.0327 | 0.8706 | 0.8131 | 0.7599 | 07107 | 06651 | 0.6227 | 05835 | 6.5470 | 05132 | 04817 | 04523 | 04251 | 03996 | 0.3759 | 03538 | 0.2791 | 0.2218 | 02097 0.1594

0.5235 | 0.8535 | 0.7894 | 0.7307 | 06768 | 0.6274 | 05820 | 0.5403 | 0.5019 | 0.4665 | 0.4339 | 0.4039 | 03762 | 0.3506 | 0.3269 | 0.3050 | 0.2326 | 04789 | 0.1678 | 0.1226
0.9143 | 0.2368 | 0.7664 | 0.7026 | 05446 | 0.5918 | 05438 | 0.5002 | 04604 | 0.4241 | 03909 | 0.3606 | 03320 | 0.3075 | 09843 | 0.2630 | 0.1938 | 0.4443 | 0.1342 | 0.0043
0.905) | 0.8203 | 0.7441 | 06756 | 06130 | 0.5584 0.5083 | 0.4632 | 04224 | e3ess | 03522 | 03290 | 02046 | 02697 | 0.2472 | 02267 | 01615 | 01164 | 0.1074 | 0.0725

n 0.8963 | 0.8043 | 0.7224 | 0.6496 | 0.5847 | 0.5268 | 04751 | 0.4289 | 0.3875 | 06.3505 | 0.3173 | 02875 |" 0.2607 | 0.2366 | 0.2149 | 0.1954 | 0.1346 | 0.0938 | 0.0859 | 8.0558

12 0.8874 | 0.7885 | 0.7014 | 0.6246 | 0.5568 | 0.4970 | 0.4440 | 03971 | 03555 | 0.3185 | 02850 | 0.2567 | 0.2307 | 0.2076 | 0.1860 | 0.1685 | 0.1122 | 0.0757 | 0.0687 | 0.0428
13 08787 | 07730 | 0.6810 | 0.6006 | 0.5303 | 04688 | 04150 | 03677 | 03262 | 02807 | 02575 | 0.2292 F_O_.E_Dﬂ 01821 | 01625 | 0.1452 | 0.0935 | 0.0610 | 0.0550 | 0.0330
14 0.8700 | 07573 | 0.6611 | 05775 | 05051 | 0.4423 | 0.3878 | 03405 | 02902 | 02633 | 0.2320 | 0.2046 | 0.1807 | 01597 | 04413 | 042562 | 0.0779 | 00492 | 0.0440 0.0254
15 0.8613 | 07430 | 06419 | 0.5553 | 0.4810 | 04173 | 0.3624 | 0.3152 | 02745 | 02304 | 02000 | 01827 | 0.1509 | 0.4401 | 01229 | 0.1079 | 0.0640 | 0.0397 | 0.0352 | 0.0105

16 0.8528 | 0.7284 | 06232 | 05330 | 0.4581 | 03936 | 03387 | 0.2919 | 02519 | 0.2176 | 0.4883 | 04631 | 0.9415 | 0.1220 | 04063 | 0.0830 | 0.0541 | 0.0320 | 00281 | 0.0150

17 08444 | 07142 | 06050 | 05134 | 04363 | 03714 | 03966 | 02700 | 02311 | 04978 | 0.1606 | 0.1456 | 0.1252 | 0.1078 | 0. 0.0802 | 0.0451 | 0.0258 | 0.0225 | 0.0116
18 0.8360 | 0.7002 | 0.5874 | 0.49356 | 04155 | 03503 | 02955 | 0.2502 | 0.2120 | 04799 | 0.1528 | 0.1300 | 0.1108 | 0.0046 0.0691 | 0.0376 | 0.0208 | 0.0180 | 0.0089
18 08277 | 05864 | 05703 | 04746 | 0.3957 | 0.3305 | 02765 | 02317 | 04945 | 0.4635 | 04377 | 0.1161 | 0.0981 | 0 703 | 0.0596 | 0.0313 | 0.0168 | 0.0144 | 0.0068
20 08195 | 06730 | 05537 | 04564 | 03760 | 03118 | 02584 | 03145 | 09784 | 0.1486 | 0.1240 | 0.9037 | 0.0868 @%Wuﬂ 0.0514 | 0.0261 | 0.0135 | 0.0115 | 9.0053
o
2 08114 | 06508 | 05375 | 04388 | 03589 | 02042 | 02415 | 01987 | 01637 | 0.1351 | 049117 | 0.0926 | 0.0768 w 0.0531 | 0.0443 | 0.0217 | 06109 | 0.0092 | 0.0040
» 08034 | 06468 | 05219 | 04220 | 03418 | 02775 | 02257 | 04839 | 01502 | 04228 | 0.1007 | 0.0826 0.0560 | 0.0462 | 0.0382 | 0.0181 | 0.0088 | 0.0074 | 0.0031
fa] 0.7954 | 05342 | 05067 | 04057 | 03256 | 0.2618 | 92109 | 0.1703 | 04578 | 0.1117 | 0.0807 | 0.0738 0.0491 | 0.0402 | 0.0329 | 0.0151 | 00071 | 0.0059 | 0.0024
24 0.7876 | 06217 | 04919 | 03901 | 03101 | 0.2470 | 0.1971 | 01577 | 04264 | 0.1015 | 0.0817 m‘% 0.0431 | 00349 | 0.0284 | 0.0126 | 0.0057 | 0.0047 | 0.0018
25 07798 | 05095 | 04776 | 03751 | 02953 | 02330 | 01842 | 0.1460 | 0.1160 | 0.0923 | 0.6736 %, 0.0471 | 0.0378 | 0.0304 | 0.0245 | 0.0105 | 0.0046 | 0.0038 | 0.0014
C,

30 07419 | 05521 | 04120 | 03083 | 02314 | 04741 | 04314 | 0.0994 | 00754 | 0.0573 | 0.0437 0.0256 | 0.0196 | 0.0151 | 0.0116 | 0.0042 | 0.0015 | 0.0012 =
35 0.7050 | 0.5000 | 0.3554 | 02534 | 0.1813 | €.1301 | 0.0037 | 0.0676 | 0.0490 | 0.0356 | 0. 0.0188 | 0.0138 | 0.0102 | 0.0075 | 0.0055 | 0.0017 | 0.0005 2 i
36 0.6980 | 0.4902 | 03450 | 02437 | 0.1727 | 0.1227 | 0.0875 | 0.8626 | 0.0449 | 0.0323 0.0168 | 0.0123 | 0.0089 | 0.0065 | 0.0048 | 0.0044 = E -
40 06717 | 04529 | 03066 | 02083 | 0.1420 | 0.0972 | ooese | o.0460 | 00318 | 0.0221 [\OO154 | 0.0107 | 0.0075 | 0.0053 | 0.0037 | 0.0026 | 0.0007 = = :
50

0.6080 | 03715 | 02281 | 01507 | 00872 | 0.0543 | 0.0339 | 00213 | 00134 @chsq 0.0035 | 0.0022 | 0.0014 | 0.0000 | 0.0006 | - » : -

Q

Present Value Interest factors for Annui%@! 1 Discounted at r Percent for n Periods:
&

PVIFA .n = [1 =1/ (1+1) "] /r c,OQ

4

Period | 1% T 3% 4% 5% % | J% | 8% 9% 10% | 1% | 12% 13% 14% | 15% | 6% | 20% | 24% | 25% | 0%
1 09901 | 09804 | 09709 | 0.9615 | 0.9524 | 094344 09346 | 0.9250 | 0.9174 | 0.9091 | 0.9009 | 0.6029 | 0.6850 | 0.8772 | 0.8696 | 0.8621 | 0.8333 | 0.8085 | 08000 | 07802
2z 1.8704 | 19416 | 19135 | 1.8861 | 1.8504 1%! :‘-Im 1.7833 | 17501 1.7355 | 17125 | 1.6801 18681 | 1.6467 | 1.6257 | 1.6052 | 1.5278 | 1.4568 | 14400 | 13609
¥ 25410 | 28839 | 28286 | 27751 | 27232 @ 25743 | 25771 | 25313 | 24860 | 24437 | 24018 | 23612 | 23216 | 22832 | 2.2459 | 21065 19813 | 19500 | 18181
4 39020 | 38077 | 37171 | 26299 | 35460 3%1 33872 | 321 | 3207 | 34690 | 34024 | 30373 | 20745 | 20137 | 28550 | 27982 | 2.5887 | 2.4043 | 2.3616 21662
5 | 48534 | 47135 | 45707 | 44518 "3%, N 42124 | 41002 | 3.9927 | 38897 | 3.7008 | 3.6950 | 3.6048 | 3.5172 | 34331 | 33522 | 32743 | 20006 | 27454 | 26893 | 2.4356

ANy
6 | 57955 | 56014 | 54172 | 52421 57 | 49173 | 47665 | 46229 | 4.4850 | 4.3553 | 42305 | 41114 | 39975 | 3.8887 | 3.7845 | 3.6847 | 33255 | 3.0205 | 29514 | 26407
7 6.7282 | 64720 | 62303 N5 7884 | 55824 | 53803 | 52064 | 50330 | 48584 | 4.7122 | 45638 | 4.4226 | 4.2883 | 4.1604 | 4.0386 | 36046 | 32423 | 34611 | 2.8021
8 16517 | 7.3255 | 7.0197 54632 | 62008 | 59713 | 57466 | 55348 | 53340 | 51461 | 40676 | 47988 | 4.6380 | 44673 | 4.3436 38372 | 34212 | 33289 | 2947
8 B.5660 | BiG22 | 7.7881 74078 | 88017 | 85152 | 62469 | 59052 | 57500 | 55370 | 53282 | 51317 | 49464 | 47716 | 4.6065 | 4.0310 | 35655 34631 30190
10 94713 | 89826 u:g%‘«.’mms 7747 | 73601 | 70236 | 67101 654177 | 61446 | 58802 | 56502 | 54262 | 52161 | 50188 | 4.8332 | 41925 | 3.6819 | 35705 30915
1

11 10.368 | 9.7868 &’Z_ﬁ 87605 | 83064 | 78860 | 7.4987 | 7.1300 | 68052 | 6.4951 | 62065 | 59377 | 5.6869 | 54527 | 52337 | 50286 4.327 37757 | 36564 | 31473
12 | 11255 | 10575 | o540 | 03851 | 8.8633 | 83838 | 7.0427 | 75361 | 7.1607 | 68137 | 5.4024 | 6.1044 | 59176 | 56603 | 54206 | 54071 | 44392 | 3.8514 | 37251 | 31903
13 | 12434 | 11348 | 10.635 | 9,085 | 93936 | 8.8527 | 83577 | 7.9038 | 74868 | 7.1034 | 67499 | 6.4235 | 64218 | 58424 | 55831 | 53423 | 4537 | 30124 | 37801 | 32233
14 13004 | 12106 | 41296 | 10.563 | 98986 | 92950 | B.7455 | 82442 | 7.7862 | 7.3667 | 6.9810 | 6.6282 | 6.3025 60021 | 57245 | 5.4675 | 46106 | 39616 | 38241 | 32487
15 13.865 | 12.849 11938 | 11118 | 10380 | 9.7122 | 0.4072 | 85505 | 8.0607 | 7.6061 71009 | 68109 | 654624 | 61422 | SB474 | 55755 | 46755 | 40013 | 3.8503 | 32682
16 14.718 | 13.578 12.561 11652 | 10838 | 10106 | 04466 | 88514 | 83126 | 78237 | 73792 | 65740 | 6.6039 | 6.2651 | 59542 | 56685 | 4.7296 | 40333 38874 | Ja28%2
17 15562 | 14202 | 13966 | 12466 | 11274 | 10477 | 07632 | 91216 | 85436 | 80216 | 7.5488 | 71196 | 67201 | 63729 60472 | 57487 | AT746 | 4.0501 39000 | 32048
18 16308 | 14902 | 13754 | 412650 | 11600 | 10.828 | 10050 | 93719 | 87556 | 82014 | 7.7016 | 72457 | 6.8399 | 64674 | 61280 | SBI7E 48122 | 40799 | 39279 | 33007
19 | 17.226 | 15678 | 14324 | 13.934 | 12.085 | 11.158 | 10336 | 0.6036 | B.9501 | 8.3649 | 7.8393 | 7.3658 | 6.9380 | 6.5504 | 61982 | 58775 | 48435 | 40967 | 39424 | 33105
20 | 18.045 | 16351 | 14877 | 13.500 | 12.462 | 11.470 | 10594 | 98181 | 91285 | 8.5136 | 7.9633 | 7.4694 | 7.0248 | 6.6231 | 6.2503 | 50288 | 4.8606 | 41103 | 3.9539 | 33158
n 18.857 .01 15415 | 14.029 | 1281 11.764 | 10836 | 10017 | 92022 | 86487 | 80751 | 7.5620 | 7.1016 | G.6870 | 63125 | 59731 48913 | 41212 | 39631 33198
2 19,660 17.658 | 15.937 14.451 13463 | 12042 | 11061 10201 | 9.4424 | 87715 | 81757 | 7.6446 | 7.9605 | 6.7429 | 63587 | 6.0113 | 49094 | 41300 | 39705 | 33230
3 20456 | 18292 | 16444 | 14857 13480 | 12300 | 11272 | 10371 | 95002 | 8.8832 | 82664 | 7.7184 | 7.2207 | 67921 | 63988 | 60442 49245 | 4131 39764 | 33254
24 21.243 18.914 16.936 | 15247 13799 | 42550 | 11.469 | 10525 | 97066 | 89847 | 83481 | 7.7843 | 7.2820 | GB351 | 64338 | 6.0726 | 4.9371 41428 | 39811 33272 |
-1 22023 | 19523 | 17.413 | 15622 | 14094 | 12783 | 11654 | 10675 | 9.8226 | 9.0770 | BA217 | 7.84H 7.3300 | 68729 | 64641 60971 40476 | 41474 | 30840 | 33286
30 25808 | 22796 | 19600 | 17.292 | 15372 | 13765 | 12400 | 11258 | 10274 | 94269 | 8.6938 | 8.0552 | 7.4957 | 7.0027 65660 | 64772 | 49780 | 41601 | 39050 | 3331
35 29.400 | 249000 | 21487 | 18.665 | 16374 | 14408 | 12948 | 11655 | 10567 | 9.6442 | §.8552 | 8.4755 | 7.5856 | 7.0700 | 6.6166 62153 | 490015 | 41644 | 3.9084 | 33330
36 30.108 | 25485 | 832 | 168908 | 16.547 | 1462 13035 | 11717 | 10612 | 06765 | 88786 | 8.1924 | 7.5070 | 7.0790 | 6.6231 | 62201 | 40020 | 41649 308087 | 3331
40 32835 | 27355 | 23115 | 19793 | 17959 | 15046 | 13332 | 11925 | 10757 | 97791 | B.9511 | 82438 | 7.6344 | 7.1050 66418 | 62335 | 49066 | 41659 | 39905 | 33332
50 30996 | 3424 | 5T 21.4& 18.256 | 15762 | 13801 12233 | 10962 | 99148 | 9.0417 | 83045 | 76752 ?ﬂ? 6.6605 | 6.2465 4.999_5 41666 J-Qﬁ_l!_! 3.3333






