
UNRELEASED CAPITAL GAINS ON COMMON STOCKS AS REQUIRED SURPLUS 
BY DAVID INGRAM 

"Unreleased Capital Gains" is that I'm talking about a 
situation where realized and uri-realized capital gains 
are annually placed in a fund and a percent of that fund 
is released into income and/or surplus annually. We are 
using this type of system in our management basis 
"Modified GAAP" statement. I have also done some work 
comparing this method to the workings of the HSVR but 
have never written it up. 

This aeao .ill discuss the iaplicAtions of the use of the fund of 
unreleased capital gains AS Required Surplus. 

In an ideAlized environaent where: 

C = capital gains rAte 
6 growth rate of coamon StDC~ holdings 
R release rate of capital. gains 

and they are all constants, the unreleased capitAl gains Ut will be 
l).~:: (c. ~ F~_I T u.~-.) J( ( I - R.) 

where ~ is the aaount of coaaon stock holdings At the end of yeAr t. 
The ratio of unreleased capitAl gAins to the co •• on stDck holdings will 
reach a limit of !,..... LAt =. C JC ( I-~) 

t-:>~ ~ GO + I< 
Here are so.e saaple values: 

_C-_ -§- -~- ~!UQ 

lOX lOX 15X 34% 
lOX lOX 25X 21% 
lOX 5X 25X 25% 
lOX 5X 30X 20% 
15Y. OX 20X 60% 
15X OX 40X 23% 
lOX OX 15X 57% 

§~!t!Og_th~_B~!!g 

If C is actually A rAndoa function with an expected aeAn c And 6 is 
controlled by aanAgeaent to A planned aeAn over tiae of; , then R CAn be set 
so that the ratio of unreleAsed capitAl gAins .ill approAch A pre-deterained 
vAlue, s. 

If s is the desired Required Surplus rAtio, the unreleAsed cApitAl 
gains will tend to be a fund which vAries Around the desired Required 
Surplus value. 
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This fund will perfor. the function of required surplus by cushioning 
the co.pany fro. fluctuations in capital gains. When there are ex~essive 
capital losses, the fund will be depleted and will build back up with future 
capital gains. They will be released over ti.e in a stable .anner. 

While this syste. Nill work over the long ter., there is a very good 
probability that short periods of ti.e will arise when the fund of 
unreleased capital gains Nill be too s.all to be an acceptable a.ount of 
required surplus or that the fund Nill grow too large, resulting in 
unacceptably long delays in releasing gains to policyholders. "anage.ent 
discretion should be exercised to change the rate of release of these funds 
to speed up the return to acceptable levels. 

For exa.ple, if the desired required surplus level is 331, .anage.ent 
discretion could be used .hen the fund was beloN 201 or above 401. 

Pricing should be based on the expected level of capital gains ~ and 
the desired Required Surplus ratio s. 

For a new co •• on stock portfolio, the unreleased capital gains will 
take .any years to build up to the ulti.ate level. Over that ti.e period, 
released capital gains will also be below the ulti.ate level which depresses 
yields. The following shows the build-up for a co •• on stock portfolio with 
no growth, a leyel 10% capital gains and a 1~1 release rate: 

Released Unreleased 
CS as 1 of CS as 1 of 

Y~I[ __ ef!YI! __ _f2[!f2!!2 

1 15.01 B.~l 

2 27.Bl 1~.71 

3 3B.61 21.9% 
4 47.Bl 27.11 
5 ~~.61 31.~1 

10 BO.31 4~.~1 

1~ 91.31 ~1.7% 

20 96.11 ~4.~1 

2~ 9B.31 ~~.7% 

30 99.21 ~6.31 

-20-



Here, the ulti.ate ratio for the unreleased fund is 571. 

The build-up is sloMer in a groMing portfolio and the rate proble. is 
ever present. If the above portfoliO Mere to groM at 101, the released 
capital gains Mould stabilize at 66% of actual capital gains. This Mould 
.ean that only 6.6% of the 10% capital gains Mould be released to be paid 
out as long as the fund is groMing. 

A solution Mould be to provide so.e start-up a.ount to the fund of 
unreleased capital gains. This Mould alloM the fund to have sufficient 
dollars for required and Mould alloM rates in the early years to be reason­
able. The repay.ent of the start-up fund could be fro. excess fund a.ounts 
Mhen they arise. Repay.ents Mould be .ade prior to any excess release. 

("£- ~ 
GroMth of the portfolio has the effect of~starting the build-up 

the neM amounts in the portfolio. Consideration should also be given to 
providing some start-up funding of portfolio groMth. 

The use of the unreleased Capital Gain fund as required surplus Mould 
i.ply that a liability ~Q! be created for these a.ounts so that the level of 
the fund Mould be directly reflected in surplus. 

Attached are several illustrations of this procedure. 
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IllustrAtion 1 Zero portfolio growth 
level 10% CApitAl gAins 
15% releAse of CApitAl gAins 
zero stArt-up bAlAnce 

In 10 yeArs, the cApitAl gAins releAled is 
only At 80% of ACtUAl. 

IllustrAtion 2 10% portfolio growth 
level 10% cApitAl gAins 
15% releAse of cApitAl gAins 
zero stArt-up bAlAnce 

The cApitAl gAins releAsed levels out At 
66Z of actual. 

IllustrAtion 3 3% portfolio growth 
level 10% cApitAl gAins 
21.5% releAse of cApitAl gAins 
zero stArt-up bAlAnce 

ReleAse rAte set to obtAin 33% bAlAnce of 
unreleased cApitAl gAins. 

IllustrAtion 4 3% portfolio growth 
level 10% cApitAl gAins 
21.5% releAse of cApitAl gAins 
stArt-up bAlAnce of 25% on All portfolio increAses 

Illustrations 5-7 - 3% portfolio growth 
rAndoA cApitAl gAins 
21.5% releAse of cApitAl gAins 
stArt-up bAlAnce of 25% on All portfolio increAses 

IllustrAtion 5 -
High cApitAl gAins results in excess AAounts of un-releAsed 
gAins. Entire stArt-up bAlAnce could be repAid And soae funds 
disbursed under aAnAgeaent discretion. 

IllustrAtion 6 -
AverAge CApitAl gAins of 10.4% result in A fund which AverAges 
35.4% AS desired. However, low cApitAl gAins in yeArs 6-9 
resulted in An unAcceptAbly low fund bAlAnce in yeArs 7-10 
(And to very low returns). 
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Illustration 7 -
lower average capital gains still .aintain a fund which is 
adequate in all but years 14-18 due to 5 years of capital 
losses in years 13-17. 

Illustration 8 -
Very low capital gains of 6.71. result in a fund which is 
below 201 in 10 of the 30 years illustrated. Here, the percent 
Capital Gains released is actually higher than the actual capital 
gains (6.9% vs. 6.7%). This is due to the start-up a.ounts being 
released. "anage.ent discretion would be needed to correot this 
situation. For exa~ple, the release rate could be changed to 14.81 
which is the correct rate for a 6.7% capital gains. 
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UNRE~E~SE: . .. ... I et:~RE'f~ ~!;. :1: ftOO:FIEt ~~p S~~K: 
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~CRTFCL1C Jl1.':!!E!'j CURRENT CURR ~nA~ p.;:~m~J CS Tm~ UNRm;m as ~~ ~f STA~T-'JP 

rm BO~ I mCOftE :AP 5AiNS :S RETUR~ ~AP s,;m f:E!.~SE: RETUqN CAP 6AINS E:Y y'ALUE BALANCE 
SO 

tI,COO,COC f~~tOOO f:Ce~OOe 10.~C: 1!.SCl f:~,~C~ 1.5CI s.oa tBS, )00 E.!:~! fe 
, SI ,~O~ ,ooe f35, ceo t1C~,OCC ~o.6o: !3.5~I S27,75t ~.7B7. 6.2S1 li:7 ~25C Ie' 't .... st ...... ..., .. 

~1 ,OCC,OOQ f35,OOC $lC'tOC'~ ~O. )07. !:.5C'. $32f~e=' !.S6I 7.361 t::8,~6: 2LEn t~ 

.r!,~OC,OOC .:5, ~oc S1~~,C~~ !,. ~~:. !:.SCI s:;. "90 4.m B.~:·! S27t :Sb:, 27. n% S~ 

SI,COC,OOO r35~ o~o !'1~C·!~OC ~O.0C·~ ." r,," s~:, t:9 5.m U~I $::5,234 !1.S2! so ............ 
tl,OCC!OOC Z35, at~ $:~Q!ec~ :,.c~! 1:.50% fc~,:S5 6.237. Q .,.,. ... $:~:. 94~ .,C' "0" SO •• '':11. ~ ... ~.lo . $l,COC!(I0c. f!~. cec fICO,Ot-O :c.o~,! , .. r"" t:7,9!2 b.m :C.2~~ S3S~.OQt ~8.5:1 so 

! ..... \.'Jo 

$:"ooo,coe s.,c "'.,(': SlO:·,O~~ 
• r.. .... A~ . ., ..... ., ~ .. :, 7~! !.2o! !O.78Z 1!12, :5~ " ... ., .. SC 

.: .. ~ >IV 'J .11. ;v .. .;. ....... vJo ~.:. . .:. ... 
0 $1,O:C ,000 t:~, ooc SlC~,OOO .'" A"· • ., II!'I\'II ·"'L ~.,. .... us: 1:.181 S43~!4;7 4!.54% so 

~ 01 • .;.,:. ...... ·.,)10 :tl", .. ,,'': 

10 S1 ,co=) ,~cc !3~,~C~ $'f\ ..... ""'" 10.00: 13.S!,~ !3C,!:! 8.m !1.5n S4~S,lC~ lS.~ll ;~ .\,1.;,"' ...... 
11 $1,~~: ,eec· s":- (,:.", f~CO"jO{' 

0'" .',,~. !~.5~I :g:~ :tc B.m !t.sn 1'471 I 839 47. IS: to 
"' .. , .... " .V.oJ,,, 

1: Sl, ~~~, (:00 !,!~,~j~ !lC'~,OC~ lC.jO~ !:.~~t ss~ I ~76 S.5£~ 
. ., ...... ., $45,,06: 4E.m Ie .;..:. ... :10 

13 I, ,OO~ ,00': S:~."OO t1~CtOC~ 10.C07. !3.5~1 $97, ~~9 B. 7~I 12.:91 $49£, :54 49.e:! :C 
,. SI,OCO,OO(; S3~,OOO $I0~,OOC 10.0~1 13.50% S£9,723 E.9?1 12.47~ S508,4~: 5).841 so 
" 
I~ Sl,oCO,oon S3S t C~O 1100,000 Ic.o~l 13.5Cl S9!!2t~ 9.13% 12 •• 31 1517,16S ~1. 72:' 10 

!b $I,OZ~,cnc ns,oo, S~~O,ooo 10.001 13.501 S92, ~7S 9.m 12.m '~24,591 5:.461 se 
17 $1,000,000 SJ5,~OO Sloo,ooe 10.001 n.5~I $93,6£9 un 12.m S530,90: 5:'.091 so 
18 $I,OOO,~OQ f3~, ,o~ SlCO,Ooo 10.00! :3.501 S94,~~ 9.464 12.m S536,267 53.~1 10 

It U,ooc ,cc~ m,coo SIOO,OCO 10.001 13.501 t95,440 9.541 13.C4% S5.\C,B27 54.02! SC 

20 S:,')OO,OOO S35, )00 11OO,~CO 10.00% 13.501 $96,124 9.611 13. III 1544,703 54.47: to 

21 $I ,OOO,OOC t3~, 000 1100,000 10.00l 13.501 S96,70~ 9.671 13.m 1547,9H 54.901 so 
" S1 ,~w,ooc $l5,OOO SICO,OOO 1~.OOl 13.501 197,200 ',721 1~.221 S550,798 5~.caI SO 
.:.. 

"" :1, ~oo, ceo S35,000 1:00,000 :0.00% 13.~C% $97: b:C 9.761 13.:61 f·S:3~17B 55.!:: 10 

24 S1,000,000 S35,OO( $100,00': :o.cOI 13.501 197,977 9.S01 13.301 S55~,201 55.52I 10 

2~ $I ,0~C: 000 t!5,O~O $I~Q,OOO lO.CO% 1:.~Ol S9t 128C 9.m 13.331 15~b, 921 55.691 so 
2b 11,~:j,~OO $3S,OOC $ICO,OOO 10.00% 13.5Cl $98, :39 U5. 1:.3~1 $558,3S3 55. B41 so 
~7 tI,OCO,OOO 135,000 $100,000 10.OCl 13.501 ~Et:r51 9.BBI 13.m S559,62E. 55.961 10 

28 $I,OOC,OO0 S35,O~O $100,000 10.001 13.50% $OS,944 '.S91 13.m 1560,6B2 56.071 10 

:;9 I!,OO~,O(;O S:5,000 $I~O,(;OO 10.001 13.501 '99,lC2 9.m 13.m SSM ,~79 56.167. so 
30 f~ ,~OO,OOr: S:5, ~oc S100,000 lo.cOl 13.~01 S9Q ,237 9.921 13.421 S562,343 56.m so .. $1,000,000 .;;. 

AIf'"oRA6E ILOI 13.501 B.m 11.631 46.0~! 

6RGK7H RATE Cl 
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!L!..t~TF.AT!~~l 2-

~NRLE?3E~ 
- o. C~RRE~T :5. ;! ~Gmm C;P ~AI?\S ... ",10 

FORiFOL:C O:VIDEND :t:RRE~7 C~RF. ;07AL REL,ASED "" TC m U~RELEAS::~ is ;; of 5~AP.T -u' " 
v£AF. Be' • [':I"'I"!"'I:' , .... -.. CAP 3A!NS ~: P.ET:':~N ~n St:~S mE.4SE~ ~E~:JRN ~AP sms m VA~UE 8ALA~~E 

S~ 

S1~COO,~oc s3~ ~ec·c f1c·t,~~o !o.cc: 13.501 S!:.00~ 1.501 5.0~I ~5,OOC 7.73I fC 
!1,lCO,OOt n£.5~~ Ill~,OOO IO.CO: 1:.5C! f·'~ ~:5C 2.66~ 6.W: m~,750 13.70: It 

- Sl,:10~C~O H2,!~0 S12!,000 :C.OOI :3.St% S4:,:i:3 '" C'C'" ,;;I.';,; .. 7 .051 S:!!,738 18.3:1 S~~ 

Sl,:3!,COC S4;.5?! sm,: ~to 10.OCI !l.S01 f!~·,~:c 4.2~% ~. 75~ $32~,'!12 ~1. ~S~ se 
$!,:64.IOC S5!.2H S146,410 !O.UO% 13. ~~I m,~os 4.7E! UBI S396,7!4 :4.63% so 
$!,610,!!') S5~~ !c5 HI.:,~5: :0.001 13.5~: ss:, ;05 s.m 8.6'11 1'74,100 26.m so , S!,77:~!f! B2, ·~c~ $177 ,156 10.001 :!.5Cl m.689 5.5:% ?C1l S5~3,568 :s.m $0 
s:,948,~li $~£,2~5 S194, n: l·j.~CI ~3.5~: .$1 :2:2bo 5.76% 9.m S636,173 2USI SO 

~ f2, 143,~29 S7S! C2t S2!4,35" 10.ee% !3.50% t!:7,5St ~. 95% 9,45% sn2,95~ 30.66t SO 
Ie S2,357,948 $S:, ~23 S2!S,79S 10.00% 13.m $lH,£12 6.101 ~.6~! $814,~!5 31. 4:% $0 

.. 12,593,74: f9C~78! S2~o,374 :0.00% ~3.5CI m:,:46 6.21Z ~. 71% S~13, 163 :2. C~: $e 
S~,853t117 $99,859 s:e5!31: l~.CCI !3.50% -tqe 77 6 .. ,.,,"4 ~.301 9.S~% Sl,OlE,703 ::.461 $0 .- $3,!3B,42E $1Ci?',S4S S313,343 !O.OC! 13.501 S!9~,8S: 6.37% 9.S'! $1,132,664 32.Sa $0 .. 

14 S3,452,271 U20,8::9 $345,221 10.001 13.50~ S221,684 6.421 9.92% $: ,:56,20S 33.081 so 
1~ S3,797,49E U32,912 S379,750 10.00% 13.5C% S24~,394 6.461 9.96% Sl,39O,564 33.29% $0 
16 $4,177,248 U46,2C4 $417,725 10.001 13.501 $271.24! 6.49% 9.991 $1,537,045 33.45I SO 
17 $4,594,973 $160,824 S459,497 10.001 13.~OI $299,481 6.52% 10.021 U,697,061 33.581 $0 
IS $5,054,470 $176,9(16 $~OS,447 10.001 13.5~% S!30,!7b UU 10.041 $1,872,132 33.671 S(. 
I, $5,559,917 $194,597 S555,992 10.OCI 13.S~1 f3b4,219 6.55% 10.05% S2, 063,905 :3. ;5% $0 
20 $6,115,909 $214,057 $611,591 10.001 1 •• 5CI $401 ,~24 6.561 10.06% $2,274,172 33.801 so 
., S6,727,5eO S235,462 $672, 75~ 10.00% 13.5tI S442,0:8 6057% 10.07% S2,5N,883 33.851 $0 
22 S7,400,250 $259,009 S740,025 10.00% 13.5C't $486,736 6.581 10.OE% $2,758,172 33. B81 se 
23 SS,140,2n $284,9:0 $014,027 10.00% l3.501 S~~5,a30 6.581 10.081 $~,C36,370 33.m $0 
24 S8,954,3n $313,.01 $995,430 10.001 13.m $!S9,770 6.591 10.091 $3.342,030 33.93I $0 
2! S9,B49~1~ ~!44,74! S9E4,973 10.001 l:.!C! St,49 ,O~~ ~.59! 10.091 $3,677,'1'53 3=. 'lSI se 
2b S10,934,:'00 $379,215 $I,~83,m 10.001 13.5~1 S714!21"4 6. 59! 10.09% $4,OH,210 ~3.96I fO 
27 ;11,919,177 1417,136 SI,!9I,8IS 10.OCI 13.50% t78!,ES4 6.591 10.09% $4,~53,173 33.m so 
:8 S13,109,99t $45B,a5~ SI,310,999 10.00% :3.501 S86:4,::!0 6.601 10.101 S4,8~9,547 33.981 SO 
29 $14,42C,9N $504, ~35 $1,442,099 !0.001- 13.501 S95: ,247 6.60% 10.10115,390,399 33.981 $e 
30 Sl5,863, 093 S~55,20S tl,586,309 10.001 13.501 $1,040,506 6.60% 10.101 $5,930,2C2 33.991 $0 
31 S17.449,:02 

AIJERASE IMI 1:.50% 5.m 9.35% 30.151 

6RG~TH RATE :01 
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~~:,7~nl0N 3 I . 

U~~ELE:tS~~ .. - 10! Ctlm~T "'4 CO,", "~DIF!ED CAP SA!~5 .."v;. ...... H • 

'OnOL.O ml~EN: CU:tF:P~T CURR TOTAL RE~~5ED CS TOTAL U~RLE"SEJ 15' ~ :.~ 5TAf:~ -U, 
vm Be'{ t IN:~~E CAt eA:~S .. RE7UR~ ChC' EA!NS RE~EASED RETUR~ CAP EA:~5 EOI VALCE !UNCE ... 

to 
$1,jOO,OOO $35,000 $100,'J00 lC·.OO1 !3.~C! 1"" C!,r. '" fe ... :.65% $78 ~ 500 7.m $0 '.,,,H:\,. ..... a, 

U,)30,OOC tJo,05C $fe:~~~o 1(:.:;0% 13,50% !Jt;',02:: ? 79I 7.m $142,478 13.4:: $0 - $l,06C,90C $!~,!:: HOt,O~O 10.('(.% 1~.5C: $5: ,442 ~.C41 B.~4I SicS,125 17.m so 
$:, ~9Z, 7:7 t3E,24S S109,m 1~,OO~ 13.m $65,4-4~ 5.m 9.49% $232,95: 21.2:% so 
$!~ ~25,5Cq s3Q ,:;3 S112~:~~ :o.oc~ 13.5C% S75~ ~73 U:I lO.2!7. f275!9:0 23.801 $0 
tl,:59,274 $40,575 J115.927 !C.(:~: 13.501 $84,249 1.21: 10.m S307,608 2~. 76Z SO 
u, :9',0:2 $41,792 $1:~'.4C~ 10.:CI ''T C'A. 

• .I.OI',lJ. So: ,£[:8 7.m 11.19: S33~,:C6 2i .:6~ $( 

11,:29,874 S4!, 04~ !1~,~57 :0.00% 13.5~1 $9B,!!1 s.oa 11.m S3~~ ,681 28.!9% SO 
9 ~1 ,:£:.6, 77C S44,::7 $!26.H7 !0.00% 1:.507. $:0~,51>7 B.25: ! 1. ;~1 $381,731 29.m $0 

Ie tl,3C4,n: S~5,bb7 $1:0,477 10.CCI 13.501 $ile ,138 9.441 11.941 $L02~ 131 29.911 SO .. S1,:43,916 $47 ,~:7 t!34,392 10.001 13.;0% S1!~,3S2 e.581 !2.0E% S42:,17C 30.431 $e .. 
'" $~,38~,234 $:8,448 $1:9,';23 10.0~I 13.S~1 S:2~,Zl: .. 8.m !:L.19! SJ'1!'\ "'pl 

~';'1 , ..... 3~.B!~ St 
" U,~25,7H S49,9(:, $14~,~U lC.C~1 13 .. 5~I $l2~,099 E.m 1:.271 S45U58 ::.10l SO '" 
14 $1,468,534 $51,399 $140,853 10.001 • ., cor ... 

lJ.J':/w S129,771> a.m 1:. 34i. $473,835 31.331 $0 
1~ $: ,~11,~90 1=52,941 St51,259 10.0CI 13.501 S134: 395 8.E9I 12.39% $490,099 31. ~~1 SO 
16 SI ,~57, 967 SS4,~29 $1~5,m 10. COl 13.m Sm,996 s.m 12.42! $~O7,499 31.631 $0 
17 $1,b04,701> S5b,!b~ SI60,47t 10.001 ~., C'II. 

,j,,,i.JwA. 1143,1>13 S.95I :2.4~1 $m,3Sb 31.m $0 
13 $1,651,948 $57,850 S165,22S 10.001 :3.501 S148,273 8.n 12.47~ $54: ,31>8 3:.8CI SO 
19 $1,702,433 S59,595 S17v,2U 10.CV1 13.50% $15:,996 8.m 12.491 $5~8, 61~ 31.EbI $0 
2Q Sl,?S3,50b S61,373 SI~,!~l 10.001 13.501 $157,803 9.00% 12.501 $576,163 31.901 $0 
21 $l,BOI>,lll S63,214 $180,6:1 10.001 13.~O: $102,701> 9.011 12.m $~94,068 31.9:1 SO 
"" S! ,860.295 $65,110 US6,C2~ 10 .. 0;11 13.501 Slb7, i21 9.t2l 12.521 $612,376 3!.961 SO .. 
23 t! ,9;1>, !C3 S67 ,01>4 U91,blC 10.001 1!.501 Sm,S~7 9.021 12.52: S631,129 31.951 SO 
24 $1,973,587 $69,076 $197,:59 10.001 13.501 $178,125 9.031 12.531 S65~,3b3 Jl.~I $~ 

2S S2.03:,794 m,:~e 1:203,279 le.OOl 13.501 S~8=. 533 9.D1I 12.53: $670,109 32. COl $0 
26 $2,093,778 173,282 $209,379 to. 001 13.501 $:89,090 9.031 12.531 $690,397 32.m $0 
27 S2,m,591 $75,481 S215,659 10.COI 13.501 S194,8C2 9.031 12.531 S711,254 31.021 $0 
2£1 12,:21,289 S77,745 $222,129 10.m 13.501 S200,1>77 9.031 12.531 $732,70b 32.021 $0 
2~ $2,:87,928 $80,077 S22B,793 10.001 13.501 $201>,722 9.041 12.54% $754,776 32.03: $0 
30 S2,~5b,56b $82,460 S235,657 10.001 13. SOl S212,943 9.041 12.541 S777,490 3:.031 SO 
31 S2,427,262 

AYERAEE 10.0. 13.Sel s.on 11.m 28.621 

ERG~TH RATE 3I 
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:~LJSTUTIJ~ a.f 

UNRELmE~ 
3.51. !~Z :~RF!E~;T 21.!% % PlD~:F!E! cAP EAINS STAR: -UP 

PJRTFDLlC Jl~ID~D ~URF:EN; :URF. TDTAe REWSED CG TOTAL CNRELEAS~!i i5 % 0; BALANCE 
YEAR BCY I :NCO~~ tA? eArNS cs RE1UR~ :~P GAINS RE!.EASE: RETURN CA? EA;~;S ~CY VAll.!E BOY 

S250,COl' 
ft,OOo,oec $3~ ~ccc $: ~o.co~ .... .... J\., ::.SC! S15,2~~ 7.5:: 11.0:% $2S:.2~~ 21.~;% S250,000 ;",.",\..0\0 

SI,030,OOO $3£,05'; Sl~" I./'," .'W";,"''''\' !C.OOI !3.:;O~ S82,S:9 B.C4% 11.54I 1310,146 :~.Z31 tZS7, ~~o 
S!,C60,900 S!7,1!2 $lC6,:9~ le.ae: :3.5C:; $B~ 14~! E.44I 11.94% S33UC2 30.m S:bS,22~ 

S!, 092, 727 Sl8!24: It ~9 !~73 l(l.CO% l:.SCI $9:,45: E.m 1:.241 S!Sb,7H 3:.69% $273,m 
st,12S,SOl1 $:!, I :~3 lll:!S~l 10.'C: ::.SC% $:~0,BS2 E.96% :2.46i. S:70,S:! 32.50% $2S1,377 
$1,159,274 $40,575 $:1:5,,27 l~.:)OI !:.5(;1 $lCS,,~O 9.14% 12.64% S39:;,4~8 3~. :2% $2B~,Sl? 

U,194,052 S4:,792 t!!~~4C~ !O.CC! .~ c,... SI:0,704 9.27% !2.71% $41~~15~ :3.59! mB,~:~ ....... Ii_ 

s Sl,129,B74 H3,046 $1:;:,987 IO.m ~.,. ~.,. 

1 .... 1'1 .... S:!~t27) q.!7~ 12.m S43C,C95 3:.957- S307,46£ 
9 SI,266,770 S4~,J:7 S12~,~;' l~.~OI 13. ~~~1 Sl1'if7C~ 9.4~% 12.9!:1 S446,~67 34.2:1 $!t6.m 

10 $1,304,773 S45,667 St:o,4n !O.jO: 1~.!~'! ~124.065 9.S!% 13.0lI S462, '66 34.m S326,103 
11 $1,:43,916 S47, :37 St!4,3~2 IC.M 13.~O;' SI2B,:89 9.S~1 !!.OSI mB,Bte :4.591 S!3S,97t; 

'" '1,:84,234 S4B,4t B $13B,423 lu.OC1 13.5e% $1::,71: ~.5tI 13.09% S494,940 34.71: S346, C5S .. 
13 $I ,415, 761 S49,902 $142~~76 10.00% 13.~OX sm ,066 ~.61I 13.11! S511,143 34.m S356,t40 
:4 SI,468,5!4 S51,3'19 $146,B53 10.00% 13.5C% $141,469 9.m 13.m $527,541 3(.88% $367,13! 
15 Sl,512,590 S52,941 m:,ZS9 10.00% 13.50% $145,942 9.65% 13.15% $54~,203 34.93% mS,147 
16 $1,557,967 $54,529 SI55,797 10.00% 1l.50% S!~~,500 UbI 13.16% $56!,184 34.m $389,492 
17 $1,604,706 $56,165 $160,471 10.00% 13.50% sm,m 9.67% 13.m $57B,534 3~. 00% S401,177 
18 $1,652,848 $57,850 Sl65,:85 10.CO% 13.50% $159,921 9.681 13.ISI $596,294 35.031 $413,212 
19 $1,702,433 $59,585 $l70,243 10.00% 13.50% S164,006 U8% 13.18% $614,500 35.m $425,608 
20 $1,753,506 $61,373 $175,35: 10.001 1:.50% S169,818 9.6B% 13.IS% S633,184 :5.01>% S438,377 
21 $1,806,111 $63,214 $180,611 10.00% 13.5C% $174,966 9.691 13.191 $652,375 35.m S4S1,S2B 
22 Sl,960,295 S65,II0 $186,029 10.00% 13.m SI£0,257 9.69% :3.19% $672,100 35. OB% $465,074 
23 $1,916,103 S67,C64 S'19!t!:10 10.CO! 13.50% $:85,69£ 9.m :3.19% sm,3E3 35.08% $479,n6 
24 Sl,973,587 $69,076 $t97 ~359 10.00% 1:.501 S!9! ,295 9.m 13.m S1I3,249 35.~% sm,397 
25 $2,032,794 $11,146 '2C~~~79 IO.OC% I!.~O% $197 ,0~4 9.69% 13.m $73~: 721 35.m $50S,199 
26 $2,093,77B $73,222 S20~,m :0.00% • .,. 1:'1\. S202,98: 9.69% 13.19% $75f..S:l 35.m S52~,4:'4 .hl ....... S. 

27 $2,156,591 $15,4BI $2:~,65S 10.00% Il.50% $209,OS: 9.70% 13.20% $779,571 35.m S539,14B 
:B $2,221,289 '77,745 $22:,1:9 :0.00% 13.S0% '215,366 9.7Cl 13.20% $802,994 35.m $SSS,322 
29 S2,287,928 $BO,077 1'2:8,793 It.OO% 13.50% S2:!,B3~ 9.70% 13.20% $S27 t 112 35.10% $51:,98: 
30 S2,356,~66 S'S2,4SC $23S,6~7 l~.OO1 !3.50% $22S,:95 9.701 13.20% S851,948 35.10% S5B9, HI 
31 $2,427,262 

A~,£RAS~ 10.01 :l.501 9.39% !2.89% 34. C2% 

5RD~TH mE n 
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lLL~S·U·ION S-

:JKF'ELmE" 
:.~1 RA~~O" :'JRREN7 21.~: P.~~!FI::: C~~ SAn!E START -UP 

?O~;FOLID ,:mEND C~"lRENr :t;RR 7JTAl RELEASE: C1l TOTAL UNRElB,m: .s .% of BALA~C~ 

¥EAR Scv t IXCCr.:: CAr SAINS "" RPURI CAP GAiNS Rf .. EASE= RETURti C~P 61 :N~ EOY VALUE BOY .0 

S2~')i oo~ 

s~~o~~,oc~ m,ooc S9:, :2~ 9. III :2.~1l: '73,:;2 7.331 10.m S275,:84 2~.m $250,000 
t!~C!·~,OCQ f=6,~50 SI 72,46: 16.m Z~.24! m,:~s It~l 12.S~! S359,204 33. g61 S2~7 ,500 
t:.OlC,'C( S~71!:2 $2~, 922 2.3~ ~.85~ S82,587 7.m 11.251 S309,4% 28.3:% S26S,22~ 

t:~D~:!~:7 S:8,245 $31::,117 2£.94! 32.4~'! S~:4, ~:s .'" ., .. 1~.8:I st~q, 3t~ 4!.!7I $273,1S2 .... v .. _ 

$1, ::5,~~9 f!',!93 (tI09,990) "'9.111- -c.zn m,m 7.m :t.m S314,I1: 27.101 $:BI,37, 
$1, !!9 ,274 S40,5i5 S69,3:1 5.98t q.4B~ 1£2,436 7It:! lua S309,68: 25. q4~ $2£9,B:9 
$:.194,052 S41,792 1320,652 26. B~t 30.351 S::S~52~ 1:.35% 14.e~: S50:,767 4'.m S29S ~ 513 
S~t229,a74 S43,046 SI1:, B9: 1.10% 12.bC~ S~32,!67 10.76% !4.2~1 S492,517 3a.8a% S3C~ ,468 

q tl~:6b~770 $44,3::7 11~1:,532 12.:61 15.m S1~9,54!: 11.024 14.~:% S51~,O(l.! 39.7B% S316,693 
I~ Sl,3~4, 113 S45 t 667 ~21!,37! 16.5g1 :0. ~el SIS8, :06 :2.12% 15.621 S~S7 ,057 4~. bB% $126,193 
L S1,:43,111: $q ,C!7 S36~,332 26.m 30.!!% $203,669 1~.:6I !B.66I Z~:,7Ev 

co •• _ S3::,;7; ./'1'.""'. ." S1.3B~,:34 S'8,4:8 $4,3,770 19.17X 3:.614 S24a,87~ 17.18: 21.481 n19,059 . 64.46l S346,059 .L .. SI ,425,761 $49,901' SlC1,327 21.=01 24. Jet S:6::,598 IU:. 21.9:1 S%9,';B: H.C:% S356,~40 .. 
14 $1,46£,534 $51,39~ $5l,107 3.~3% 7.0:: S21Q,59Q 14.95% IB.4~: $BI2,60~ 53.741 $367,133 
15 $:,512,590 $52,941 ($86,226) -5.70% -2.2CI S156,214 10.m 13.831 $58: ,70B n.m $378,147 
:6 $:,557,967 $54,~29 $239,177 15.35% IB.85% sm,490 11.331 14.83% $6~6,079 40.38% $369,492 
17 $:,604,706 S56,I65 m5,665 22.79% 2h.2~% S219.675 13.69l 17.:9% $Bl',104 49.m S401,m 
18 SI, 6~2,8~E $57,850 S73,657 4.46% 7.m $19~,B69 11.55% :5.05% $709,289 4:. i>6l $413,212 
:9 SI,702,4:3 $59,5e~ $365,563 21.47% 14.m m:,093 13.m 17.m $856,527 ;8.8S% $;25,608 
20 S1tj'S3,~06 $61,373 Sl84,697 IO.~3~ 1'.0:% m:,B63 12.777.. 16.271 mO,512 45.9S% S438 ,:;17 
21 SI, 806,::t U3,214 S~371247 13.14! 16.641 S22~,56S 12.71l 16.211 $851,737 45.m $451,52B 
22 $1,860,295 S65tll~ S3B5,434 20.721 ". "Y'_ 

~". ,"lo $265,992 :4.301 1,1.BOI $9B5,131 51. 41i. S465,CH .. 
Sl,'H~,:03 S67,OH $123,905 6.47% 9.97% S23E,4~3 12.m 15.941 $B84,964 4UU $m,C:6 L. 

2: Sl,17:,567 J69,07b $260,923 13.22: 16.721 S146,3Ob 12.48% 15.98: S'H4,32:: 44.98% $49;,397 .. t~,~:2,7q4 S71,!4B ($46,145) -2.27% f ,,~., 

SI8~, 658 9. :B~ 11.66% $696,76! 3:.29! $508,:·· L" ... ~"Io 

2b $2 , 093,77B $73,282 $542,793 25.92! 2'l.m S266,50~ 12.73% 16.m S98B,757 45.851 $523,444 
27 $2, 151:,~91 $75, 4B~ $645,909 29.951 33.m $3::1,453 16.:0% 19.BO% $I,m ,388 5S.50% $539,148 
2B $2,221,299 $77,745 S411,994 IB.551 22.05% $367,947 16.56% 20.061 $1,360,09' 59.45% S55~,322 
2~ $2,257,n!! SBO,077 S572,633 ~.03l 2B.5!! $415,536 18.16% 21.66% $1,534,350 65. III $571,9B2 
30 1'2,3:::6,566 $82,4BO S557 ,233 23.65% 27.151 S449,690 lUst n.5EI $1,659,561 6B.m S~B9, 141 
3: $2,427,:62 

AVERAGE 14.7% 18.241 12.68% 16.19I 45.6b% 

GROKTH RATE 31 
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:~LJ5~RA~!n~ ~ 

~NREllm: 
~. ~I ~mO!l ~URWlT 21.5% ~DmI~ C~P Ems E"AP.T-IlP 

'DRTFCLlD DIVIDEND :L'RREH :~F.R !Q'AL RElE~SEJ CG TDTA~ UIIRElEASE" as t 0; mANCE 
rEAR Bey. !~COr.E CAP SA:h'S cs RETURN CAP sms REl:ASED .mRN C~P ~!NS EJY ~ALUE Bnv 

$2~C,OOO 

u,COC,O~O S35, ~or U2.~lf 4.1Cl 7.m S02,7e! 6.:S: 9.18: S23t,7:4 22.981 mC,ocr 
H,03~,OOC m,~5C U!3,722 n.Hl 1 •• m sa~, :'~: 7.m 1: •• 41 S302,459 22. S~: S2~7 ~so~ 
S!,060,90':' S!7~!:2 mo! ,242: -9.~;I -LOU $4:~2t: 4.08! 7.~81 S!65,9!2 15. lSI S26~~22~ 
st, 092,7:7 S38,245 m8,E59 1~.:~: :!.701 S78,4:: 7. :BX 10.65: S294,5!4 26.!71 S273,182 
t~,:~~,S~9 S!9,m Sl6~,m 14.7:1 :2.2:1 Sge,974 E, ~9Z ~ 12.2Ql S:69,8:0 31. 901 S281,m 
S~t!!~,274 S4~,~7~ ~.6:,~:C) -5.~ql -1.89! SH,065 ~.m 9.~I S249,909 2C.9:1 S289,81" 
S:!194,')~: t: 1,792 (.!~,94~~ -2.921 ~.S81 m.23B 3.S7%. 7.371 S177,779 14.461 sm,5:: 
SI,229,EH S43,046 IS34,969) -2.84: 0.667. S!O,7N 2.50: 6.00: $12!,3!D 9.581 S307,460 
tl,266,770 S44, :37 U6,5ZJ: -~.!1: 2.m $N,6S3 1.95% S.4~ S99,624 7.641 Sl!6,693 

I~ t! ,30!,773 S4~,667 S!12,m a.m 12.!OI $45,536 3.m 6.99: $l76,04'; I!. leI sm. 193 
I! S1,~43!q16 StY,O:7 S3CO,&50 r..371 25.871. $102, ~S9 I.;: .. ;. 1:.13: $:c~,~s .. Li.761 S31S,979 
12 S~,384,234 S48,44£ $331,5;3 2:.9S1 :7.4S! SI53,903 1!.:2~ 14.621 S~72,30~ .40.m S346,058 
13 S:,42~,n: $49,902 (S!4,04Cl -4.49~ -Q.991 SIC9,277 ,7.661 ::.:61 S4C9,632 27.901 $356, ~40 
14 S!,468,534 S51,399 S2I3,870 14.561 18.061 S134,064 9.m 12.631 mo,502 33.091 SZ67,I33 
I~ SI,512,590 SS2,941 S4~4,3n 2/,.7:1 ~O.2n S194,5:3 :2.96% 16.361 m:,6lb 46.321 m8,147 
16 $1,5~ ,967 $54,529 S4l7,686 28.e91 31.~91 S249,250 16.COl 19.501 S921,736 57.441 S38~,m 

17 S1,604,706 556,165 S233,9~6 14.581 18.OBI S24£,474 15,4Bl 18.981 t919,254 ~5.m S40:,177 
19 $I,6~2,B48 ~7,B50 S30,645 1.851 ~.3:;~ S204,2:B 1=.361 15.861 $158,06i 4U31 Ht3,212 
19 $1,702,433 S59,585 S32,940 1.9:1 5.m S170,066 9.991 13.491 sm,7C9 36.14% S425,608 
20 SI,753,506 S61,373 S359,408 20.5~: 24.001 S213,520 12.181 15.68I S792,748 43. 1m S438.377 
21 Sl,806,111 S63,214 S172,399 9.551 13.051 S207,506 a,491 14.991 S771,186 41.461 S45! ,528 
22 $1,860,295 $65,110 m1,176 7.37% 10.871 SI95,293 10.501 14.001 S727,016 37.m S465,074 
23 S1,916,I03 S67,364 S4~b,3~9 23.821 27.321 S254,426 13.281 16.781 "43,320 H.m S47~,026 

24 $1,973,587 $1,9,076 S284,696 H.4l1 17.931 S264,024- 13.:81 16.B81 S978,795 48.151 S493,397 
=5 $2,032,794 S71,l!9 S496,;19 24.!41 27.94I $3~~ ,236 !5.m 19.111 fl,!7~,S2~ 56. os: S508,199 
26 S2,C93,778 $73,282 st:,BIC 0.611 4.1:1 S255,062 12.18: 15.6eI SH6,976 43.9!I S523,444 
27 S2,156,591 S75,481 S5B5,587 27.m 30.651 S329,501 ·IS.2BI lE.7Bl SI,m,236 54.8'11 S539,I4B 
28 S2,221,289 S77,745 (S81,6871 -3.691 -0.181 5244,573 11.m 14.51I S909,635 39.761 S555,322 
2'1 S2,287,928 sao ,077 S~34 ,648 27.741 31.241 S3~2,e21 14.511 18.01I SI,229,422 52.17I S571,9B2 
30 S2,~56,566 S82,480 (S!59,3~) -6.m -3.261 $130,064 9.76:: 13.m S857,676 35.341 ~89,!4! 

31 S2,427,262 
~VERA6E 10.41 13.921 9.771 13.271 35.:161 

SRO~"'H RATE 3% 
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!~L:;:;~A'!'!CN 7 

~~RE~:;'~::! 

!.~:: R:.!·t!)C~ CtlR"ai- ":.~1 ~C~~FIE: CA~ 64!~B 5~An-~F: 

?CRTFw:":~ t~~!~::,D C:''RRE~:7 C~f.R -:~A~ m:.m: C3 ;O!A~ USRmAm ilS % of 9~LA::~E 

y~~p. F:V , INC:~E C~? SArNE CE P.E~~R~. :AF' 5~INE RELEASEt RETUP.t\ CAP SA INS EOY ~'AL~E 8"'\1 
"' 

$25C,OM 

$1,C'OO,OOC $~5,')00 S3i ,4:7 3.m f. :.!~. $(:,799 6.1BZ 9.6S: $233, !~~ 2~. 6!% $25C. O(:~ 

$1,C~~,~OC $36, ~50 S~~ ,010 £.:1'! 9.8:: l64,:C2 6.2:% 9.m $:Z;:,172 2:.191 S'257,SOO 
. $: ,060,90C C7,13: t265,60E 25.041 2B. ~~: S!09,C~1 10.28% 13.78% H01,249 3:'.1£1 S'26S,2:~ 

$1,09:, n7 $32,2£S $2e,5:1 1.m b.l:Z $<;3,476 B. S5I 12.05: $34~, 49t ~:.O5% J273 ,18: 

$1, !:5,~0q $3? ,:9! St79,21! l:.~Z'I !~.!21 S!l!.Hl 10. :01 13.60% 1423,47: 3~. 5:% $291,371 

S1, !S9 ,274 $40,575 S11,7qC 1.(;:1 I : ..... $9!,S82 s.m !1.S71 mC,377 2Q.34% $239,Bl~ ..... ~ ... 
$1,194,05: $!1,792 :$1f;,149} -:. !:~ " IC'''' $71,B5~ 6.021 ~.52% $271. 324 21.06! me ,5~3 

.,;;. • ... 10 

$1,229,£74 $4:,046 $126,~B3 lC.2~~ 
• ., ,C' ... se5,4~1 6.9~1 10.4S% m:,IB9 "C; ..,.~" $'307, !6B 
.l.'.'.,lJ. L ... ';; .. J. 

$1,266,770 S4~ I :3:- tll!,3!B B.95:' ." .c; .. $93,41~ 7.377. IO.m $350,58S 2U7t :f31e,b93 
I.~.'t ... 

:0 SI,304,773 m.667 $3~7 ,7£B 21. ~2% ::.9Z"L S!52t3~! 11.6?I 15.!71 $56S,B61 42.1:1 $326,19! 

11 $I,34!,916 $:7 rC:~ U:!,:?: ,. ........ ~.. ..,. .. $:4~,910 ~1.15! IUS! $557,42f 40.27% !!3:,~79 
'1'. ,e ... . ~ • ~:'4 

11 $l,3B~,234 $4E ,449 $::2!O45 2:.S41 26.0;4 $:2t,9Jb 13.S01 17.001 $692,916 :9 •• 01 $346,05£ 

n $1,4~S,7bl U"Q02
1 

If13=,26E' -': .. 10: -t.2~I S;I~:2:9 B.36I 11.861 $446,0>2 30.3B% $336,44C 

:4 SI,46B,534 $S1,~9~ i$~e,:30) -6.m -~.2~1 S74,7bQ 5.09% B.S91 $284,C07 lB.1Bl $3&7,133 

15 Slt~12,~90 $52,94: lS122,4S!) -8.101 -4.m m,7!5 2.l0l: 5.801 Sl3B,lb6 3.87% $37B,147 

16 $1,557,%7 $54,529 ($IIB,:37) -7.59! -4. ~q~ S4!2eS 0.281 3.7BI S27,329 1.101 S38? ,492 

17 $1,604,706 f56,165 ($90,:>2) -s.m -2.131 (S13,~51~ -0. BU 2.m ($37,4461 -2.m $401,177 

16 11,6S2,848 $51, S50 $24., 6~D lS.0~1 lB. ~4l t~5t40~ 2.75: 6.257. ma,m 10.471 $0\13,:12 

19 $1,702,433 $59 ,5e~ $426,243 25. C41 2:. !4~: t~2~, 9~4 7.631 ::.131 $487,2S0 27.79% $42~,6CB 

20 $1,153,506 $61,373 S374,414 2!.3S1 24. B!I $185,2S8 10.561 14.C6t $689,557 3B.181 $438,377 

21 $1,806,111 $6::,214 '441,32~ 2~.441 27.941 S243,140 13.m 16.961 $901,=99 48.m S451 ,52B .. $\,860,295 $6S,!IC ($168,07t! -9. or:: -5.5:1 1157 ,642 B.m 1!.97t $~a9,5:8 30.77I $465,074 ... 
23 $!, 916, lC3 $67,064 ($77,:B7) -4.on -o.m mO,!lo S.751 Q.25! $4:6,402 21.101 S41~,026 

24 $1, 973,~B7 $69,076 S31!~19~ 15.771 !~.27"t $1~6,43: 7.931 11.43% $SBS, 96~ 28. £3% $4n,397 

25 r.,032,794 $71, :4e $!47 !21: 7.271 10.771 $157, 7D~ 1.m ::':61 $591,270 28.241 $SOB,l~9 

26 $2,;)93,778 $73,2B: $547,169 2b.13. 29.b3% $m.7b4 1!.09l 15.191 $909,378 42. !7I $5:3,444 

27 $2,156,591 $75,481 $419,868 1~.m 22.97: $225,788 .13.2SZ. :6.151 $1,059,633 47. 7~% S539,14B 

28 $2,221,2B9 $71,745 $599,223 26.931 3C.431 S~56,439 16.051 19.551 $1,3IB,016 SUII $S55,32; 

29 $2~2B7, 928 $80,e]; ($8,836) -0.:91 3.11: $281,481 12.301 15.BOI $1,044,913 44.341 $571,902 

30 S2,:St,5b6 $82,4BO $128,742 !.m B.96I S2S:,~36 lO.m 14.21% $9!B,994 38.691 $589,141 

3: $2,427,:62 
AVERAGE B.91 12.43X B.321 II.B21 30.221 

GROWTH RATE n 
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~~J5;R~i:!l~ <0 

~NF:~U;.5~j 

, <- f.AN~~· :U;;:::E~7 
.,. ~~ ~ODIF!Et [~P SA:~5 m'T-~' 

";' •• Jo L.I. ... 4 

POF,iF:~!~ ~:~·:D£1~ CU,:RE~; CU~R "'''\ .. ' RE~Em:· CS TOiAL. UNF.'EL~AE~n is t of B~LANCE , .. :",,,-
YEAR BO'! I r~C~~E CAP SAINS .D REiJRN CAP ShINS FELEASEJ RET!lRN CAP mNS m VALUE BJY 

S250,C·OO 

t1,~OC,)OC- f'''~ hAl' 1'(0,313 4.03: 7 .S3! Sb2 f
t 17 6.241 9.741 S235,39b .,., p~" S25C~ oot _.,; .. ! .... v .... L •• ", .. '&' 

1'1 f~~O,~OC ~36, 050 S300 , 647 ~9.1~' 3:.m $115,2 t Q 1:.19% 14.6'11 U2£,51, 40.391 $:~~, ~OO 

tt,~bO,900 $37 !13: $: !,3C? 1.07! 4.57% S94,~63 ;.91% 12.411 $3~:,221 
"!'., .,.,., f265,22S ~".';;L" 

$1!u9:,i27 $~S,245 ($44.951: -4.1!! -0.~:: $6~,278 b.C71 ~.~71 $25~, !87 :2.231 $27:,131 

Sl.~25~:09 $3~ ,393 $56,387 Ci , •• " '.~:1 Sb~,91! 5.861 9.3~1 S249, !C2 21.m S2S! ,37::-... \r .. :' 

$1,159,274 S40,575 S77,O:3 ~.64! lC.gI $10,115 £..05: o ~~" $264,.95 :2.17: S259,S19 , ... ..I.&, 

; !!,!94,O52 $41,792 $8:,871 6.801 1J.3e: f74,~:2 6.2!1 9.74% $281,010 :2. S~I S298,513 

U,229,S74 U3,046 , S2~!,~94 20.871 24.371 1115,~C~ i.~Ct 12.901 $4:1,321 3U~1 S307,4bB 

S1 ,266,770 S44,337 mO,23e 26.m 3C.3b! t165,S24 13.10% 16.601 $6:5,1~9 47.1~% m<,69~ 

·0 $1,304,173 S45,b67 S259 ,712 19.9:< 23.41~ SI88,!~: :4.~2~ 17.921 Sb9b t 572 Sl.8!% S326, 19~ 
.v 

11 S1.343,9Ii. $47,03; S35,532 2.m 6.14% $!~7 ,~O2 ~l.?!I 15.211 $584,781 .'" "'ew S3:5,979 ,,,.L..I;' 

., S1 ,3B4,23~ $4B,448 (SI9,~9C) -1.421 ~.&Sl $12!,~16 2.7E% 12.25% $454,057 .31.85% S346,058 ,. 
!1 S! ,425,761 $49,9C2 S282,bCE 19.m 

~., .. .,. 
f1~Sf:e! 

• t • t. :UI! S583,97~ 40.m S3~b,440 .;..;. • .;. .. 10 , l. ... ~ ... 

,0 SI,4~8,534 ~1,399 $41,43: 2.a21 £,.:21 S13S!5~7 9.2!: 12.731 S505,882 33. ~4I S3b1 t13~ 
.' 
lS $I,~12,59C SS2,9~! ($13~,57t~ -9.m -5. ::1 Si9,~:Jl 5.25% 8.751 $lOl,2~C 19.3~~ S378,147 

16 SI ,557,9~7 $54,529 a8:,o06) -s.m -I.m $47,137 3.03! 6. 53! $183,791 1l.451 S359,m 

~ 7 Sl,6C4,70b S56,1<5 S99,O~2 ~.17l 9.671 S~O,807 -:.7;% 7.291 S234,052 14. :61 S401,177 

!9 tl,65:,84B S57,950 (S~~4,5S?) -B. !4I -4.641 S21,39! 1.291 4.791 S90,498 5.~2! S413,2!2 

19 $1,702,433 $59,585 S278,684 16.371 19.871 S79,3H U.l 8.161 $lO2,~76 17.2~1 S425,b02 

2C $1,753,S0h S61,373 S112,b87 ~.431 9.93: S89,:82 5.091 8.~91 S339,133 18.78: m8,m 

21 S1,806,1I1 $63,214 m3S,JOIl -7.511 -4.011 $43,738 2.421 5.921 SI73,240 9.311 S4~! ,528 

22 SI,8~O,29S S65,110 S327,403 17.~OI 2!.1!;I SI07,~3S ~.79I 9.291 S40~,957 21.241 S465,CH 

23 SI,91~,i03 $67,O6~ S2t5,27C IC.m !4.21i. .13! ,b29 ~.8iI 10.371 S4'4,969 25.081 sm,026 

24 S1,973,5B7 S09,076 S312,689 1!.B41 19.341 :U73,t,47 S.BCt j2.301 S648,814 31. 921 $493,391 

25 S:,032f79~ $71 ,~4B t2~1,~S.~ 10.~1I l3.m S185,007 Q.1C1 12.601 S690 , 73£ 32.m m8,19~ 

2~ $2,09~, 718 $.13 t 282 'S55,2'38~ -2.m 0.B61 m~,~:2 ~.m 10.031 S514,:71 23.&61 $523,444 

21 S2,156,591 S75,481 ($43,692) -2.031 1.471 $101,:<39 4.m 8.m S385,814 17.371 S~39,148 

23 S2,22I,~89 S77,745 S217,350 9.7Bl 13.~B1 $129,~80 5.94: 9.:41 S490,144 21.421 SSSS,322 

29 S2,287,928 $80,077 (S222,4~3) -9.721 -6.221 S57,551 2.521 6.021 S227,289 9.641 $571,9B2 

30 S2,35~,56~ S82, 4S~ .255,332 1C.B~ !4.:m ':03,763 4.401 7.901 U%,531 16.m .589,141 

:!! S2,427,2b2 
A'<'£RASE 6.71 10.m 6.951 10.451 25.:.51 
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- 31 -


