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Measuring the Financial Sophistication of Households

By LAURENT E. CALVET, JOHN Y. CAMPBELL, AND PAOLO SODINI*

Many households invest in ways that are hard
to reconcile with standard financial theory and that
have been labelled as investment mistakes (Camp-
bell, 2006; Calvet, Campbell and Sodini, henceforth
“CCS’, 2007). There is increasing interest among
household finance researchers in the concept of fi-
nancial sophistication, defined as the ability of a
household to avoid making such mistakes. A grow-
ing empirical literature documents a cross-sectional
correlation between household characteristics and in-
vestment mistakes. Richer, better educated house-
holds tend to be better diversified (Marshall Blume
and Irwin Friend, 1975; CCS, 2007; William Goet-
zmann and Alok Kumar, 2008; Annette Vissing-
Jorgensen, 2003), display less inertia (Julie Agnew,
Pierluigi Balduzzi, and Annika Sundén, 2003; Yan-
nis Bilias, Dimitris Georgarakos and Michael Halias-
sos, 2008; Campbell, 2006; CCS, 2009; Vissing-
Jorgensen, 2002), and have a weaker disposition to
hold losing and sell winning stocks (CCS, 2009;
Ravi Dhar and Ning Zhu, 2006) than other house-
holds. One feature of these earlier papersis that mis-
takes are investigated one at a time, often on a non-
representative sample of households.

In this paper, wejointly analyze severa investment
mistakes in a comprehensive, high-quality panel of
household finances. Because Swedish residents pay
taxes on both income and wedth, Statistics Sweden
has a parliamentary mandate to collect highly detailed

* Calvet: Department of Finance, HEC Paris, 1 av-
enue de la Libération, 78351 Jouy-en-Josas, France; and
NBER, cavet@hec.fr. Campbell: Department of Eco-
nomics, Littauer Center, Harvard University, Cambridge,
MA 02138, USA, and NBER, john_campbell @harvard.edu.
Sodini: Department of Finance, Stockholm School of Eco-
nomics, Sveavdgen 65, Box 6501, SE-113 83 Stockholm,
Sweden, Paolo.Sodini @hhs.se. Wethank Douglas Bernheim
for helpful comments and suggestions, and Statistics Swe-
den for providing the data. This material is based upon work
supported by the Agence Nationale de la Recherche under a
Chaire d’ Excellence to Calvet, BFI under a Research Grant
to Sodini, the HEC Foundation, the National Science Foun-
dation under Grant No. 0214061 to Campbell, Riksbank, and
the Wallander and Hedelius Foundation.

information on the finances of every household in the
country. We compiled the data supplied by Statistics
Sweden into a panel of the entire population (about
4.8 million households) covering four years (1999-
2002). We observe detailed demographic and income
information, and, most notably, the worldwide assets
owned by each resident on December 31 of each yesr,
including bank accounts, mutual funds and stocks.
The information is provided for each individua ac-
count or each security referenced by its International
Security Identification Number (ISIN). We refer the
reader to CCS (2007, 2009) for a detailed presenta-
tion of this dataset.

We use the Swedish pandl to simultaneously in-
vestigate three types of investment mistakes. under-
diversification, inertia in risk taking, and the dispo-
sition effect in direct stockholdings. Consistent with
earlier research, financial wealth, family size and ed-
ucation are found to have a negative impact on the
level of all three mistakes. These findings motivate
the construction of an index of financial sophistica-
tion, which is obtained by regressing the negative of
the mistake vector on a single combination of house-
hold characteristics. The index of financia sophistica-
tion increases strongly with log financial wealth and
household size, and to a lesser extent with education
and proxies for financia experience. We briefly dis-
cuss how sophistication can be estimated in less de-
tailed datasets. An Appendix available online further
presents the dataset and the estimation methodol ogy.

I. Measuring Investment Mistakes
A. Déefinitions

Following CCS (2007, 2009), we consider three
classesof liquid financial assets, excludingilliquid as-
sets from consideration. Cash consists of bank ac-
count balances and money market funds. Mutual
funds refer to al other funds. Stocks refer to direct
holdings only. We measure a household's financial
wealth asthe sum of itsholdingsin these asset classes.
This definition focuses on gross wealth and does not
subtract mortgage or other household debt.
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We define the following variables for each house-
hold h. Therisky portfolio contains stocks and mutual
funds but excludes cash. Therisky sharewp ¢ a datet
istheweight of the risky portfolio in financia wealth.

B. Investment Mistakes

For every household h, we denote by yht =
(Yh,t,1; ¥h.t,2; Yh,t,3) @ vector of investment mis-
takes at date t. The first component yh ¢ 1 measures
underdiversification, the second component yh t >
risky share inertia, and the third component yp ¢ 3 the
disposition effect. The definition of these variablesis
now explained.

Since Sweden is a small and open economy, we
assess the diversification of household portfolios rel-
aive to a global equity portfolio, the MSCI World
Index. Asin CCS (2007), we assume that assets are
priced on world markets in an international currency
according to aglobal version of the CAPM. From the
perspective of a Swedish investor, the pricing model
induces a domestic CAPM in which the currency-
hedged world index is mean-variance efficient. Be-
cause currency-hedging is typically unavailable to
most retail investors, except perhaps the richest, we
view the unhedged version of the index as a more at-
tainable benchmark. We therefore measure underdi-
versification in household h’s risky portfolio by the
relative Sharperatio loss

Sht

Sy’

where §, + and Sy respectively denote the Sharpe ra-
tio of the risky portfolio and unhedged index under
the CAPM.

In CCS (2009) we have developed a structura
model of portfolio rebalancing, in whichinertiacan be
measured by the instrumental variable regression of
risky share changes on household characteristics. We
now construct a proxy that can be readily computed
from individual household data. A useful starting
point is provided by the absolute value of risky share
changes, |wht — wht—1|, Which Vissing-Jorgensen
(2002) uses as ameasure of inertia. We have found in
CCS (2009) that boundary effects are typically more
pronounced in levels than in logs. For this reason, we
proxy inertia by:

Yht1=1-

Yh,t,2 = | IN(wh t) — IN(wh t—1)I,

that is by the absolute value of risky share changesin
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logs

As in Terrance Odean (1998) and Dhar and Zhu
(2006), our analysis of the disposition effect builds on
the proportion of stock gains realized during the year,
PGRy,t, and the proportion of stock losses realized,
PLRht. A gaininaparticular stock is counted as
being realized if the investor sells some (but not nec-
essarily all) of its holdings of the stock. The house-
hold’s proportion of gains redized, PGRy 1, is then
defined as the number of winning stocks with realized
gains divided by the total number of winning stocks.
PL Ryt isdefined analogously.  The disposition ef-
fect in direct stockholdings is then measured by the
difference:

Yh,t,3= PGRht — PLRht.

We depart in two ways from the earlier literature.
First, because the purchase priceis unavailable in our
dataset, we classify a stock as a winner if it has a
higher return than the unhedged world index during
the year, and as aloser if it underperforms the index.

Second, Dhar and Zhu (2006) focus on the set
of households that have experienced both gains and
lossesin their stock portfolios. We are concerned that
this restriction might bias the analysis towards house-
holds with large stock portfolios, so we look at a
broader set of households that own stocks at the end
of a given year t and still hold risky assets at the
end of the following year. We extend the definition
of PGRyt and PLRy ¢ to this broader set of in-
vestors. If the household does not experience a gain
during the year, we set PGRh ¢ equal to the cross-
sectional mean for households with gains. Similarly
if the household does not experience aloss during the
year, weset PL Ry, t equal to the cross-sectional mean
for households with losses.

[I. Empirical Results
A. Unrestricted Regressions
In Table 1, we report the results of the pooled re-

gressions of each investment mistake on household
characteristics:

Yot j =A%t +entj, 1<j<3

where all left-hand side and right-hand side variables
are demeaned year by year. The vector xp, ¢ contains
both financial and demographic characteristics at the
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end of year t — 1.. The first category includes dis-
posableincome, contributionsto private pension plans
as afraction of athree-year average of disposable in-
come, log financial wealth, log real estate wealth, log
of total liabilities, and dummies for households that
are retired, unemployed, self-employed (“entrepre-
neurs’), and students. The second category includes
age, household size, and dummies for househol ds that
have high-school education, post-high-school educa
tion, or missing education data (most common among
older and immigrant households) or are immigrants.

Financial wedlth has a strikingly negative impact
on all three mistakes. Larger households with higher
education make smaller mistakes, while entrepreneurs
are more prone to all mistakes. Other variables, such
as disposable income and real estate wealth, have a
less stable effect, but this appears to result from the
collinearity of the characteristics xn t. In the Appen-
dix, we compute the simple correlation between these
regressors and investment mistakes, and find that in-
come and real estate wealth are negatively correlated
with all three mistakes.

Investment mistakes themselves are only weakly
correlated across households.  The correlation be-
tween underdiversification and risky share inertia is
15.5%, the correlation between underdiversification
and the disposition effect measure is —10.7%, and the
correlation between risky share inertia and the dispo-
sition effect measure is 5.1%. When we consider in-
stead the fitted values of the mistakes from Table 1,
the correlations are substantially higher, respectively
76.8%, 53.4%, and 80.9%. These findings suggest
that a single combination of household characteristics
can be used to explain suboptimal investment behav-
ior.

B. Index of Financial Sophistication
We construct an index of financial sophistication by

regressing the negative of the mistake vector on asin-
glelinear combination of household characteristics:

“Ynt1 = BXnt)+ent1s
@) —Yht2 = 7208'%Xnt) +ent,2,
—Yht3 = 73(BXnt) +ent3

Weinterpret (8'xn.t) asanindex of financial sophisti-
cation. Note that we have multiplied the mistake vec-
tor by —1 on the left-hand side, so that households
with a higher index tend to make lower mistakes. The
index is multiplied by proportionality constants y »
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and y 3 in the last two equations. The proportionality
constant is normalized to unity in the first equation.

In Table 2, panel A, we report the results of the
nonlinear least squares estimation of £ in (1). House-
holdswith high financial wealth, education and family
size achieve a high index of sophistication. In Table
2, panel B, we also report the proportionality coeffi-
cients y » and y 3. They are both positive, which con-
firmsthat theindex is associated with alower level of
al three mistakes. We observe that the proportional -
ity restriction causes only a dight loss in explanatory
power for underdiversification and inertia, but a more
serious loss for the disposition effect compared to the
unrestricted regressions reported in Table 1.

The correlation between the sophistication index
and the risky share is equa to 0.35. This result con-
firms the finding in CCS (2007) that more sophis-
ticated agents tend to invest more aggressively and
make smaller mistakes.

C. Robustness Checks

In the online Appendix, we have verified the ro-
bustness of our results to alternative assumptions
about the household sample and the measurement of
financial mistakes. First, weobtainsimilar resultsina
smaller subsample containing stockholders with both
gains and losses in their stock portfolios, as in Dhar
and Zhu (2006).

Second, we have considered severa dternative
measure of inertia. Risky share changesyield broadly
similar, if dightly wesker, results in levels than in
logs. Genera equilibrium considerations imply that
changesin thetarget risky share are potentially impor-
tant (CCS 2009). We have considered several proxies
for thetarget, and have found that our main results are
remarkably robust to these alternative measures.

Third, in the computation of the disposition ef-
fect, we have classified winners and losers according
to their absolute performance during the year, rather
than their performance relative to the world index.
Since absolute gains are relatively rare during the se-
vere bear market of our sample period, we confine at-
tention to stockholders with both absolute gains and
losses in their stock portfolios, and obtain similar re-
sults.  Our results are aso robust to counting a gain
asrealized only if the household fully disposes of the
corresponding stock during the year.

Finally, the household-level Sharpe ratios used in
Tables 1 and 2 are computed on the highly disaggre-
gated asset-level data provided by Statistics Sweden.
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In other countries, however, researchers often have
access to more limited information on household fi-
nances, and must typically rely on statistics such as
the number of stocks, the number of funds, and the
share of funds in the risky portfolio. In the Appendix,
we have investigated how these measures relate to the
Sharpe ratio. The share of funds in the risky portfolio
appears to be a reasonabl e diversification proxy, with
a0.49 cross-sectional correlation with the Sharpe ra-
tio. Furthermore, when we use this proxy in the re-
gression of financial mistakes on characteristics, we
obtain results that are broadly consistent with the re-
sults obtained with the Sharpe ratio.l Thisisencour-
aging since the share of fundsin the risky portfoliois
readily availablein avariety of datasets.

[11.  Summary and Conclusions

In this paper, we have confirmed earlier evidence
that richer, educated households of larger size are less
prone to making financial mistakes than other house-
holds. These results have motivated the construction
of asingle index of financial sophistication that best
explains a set of three investment mistakes. The in-
dex of financia sophistication increases strongly with
financial wealth and household size, and to a lesser
extent with education and proxies for financial expe-
rience, but is lower for self-employed and immigrant
households.

It is of course difficult to unambiguously estab-
lish that any behavior is a mistake, especialy when
one considers the possibility of nonstandard prefer-
ences. Douglas Bernheim and Antonio Rangel (2007)
do consider both possibilities and acknowledge that
mistakes can indeed occur. Our empirical finding that
poorer, less educated, immigrant househol ds are more
prone to joint deviations from rationa benchmarks
makes it more plausible that these deviations are in-
deed mistakes.

A more direct approach is to correlate investors
behavior with their cognitive ability and financial lit-

Lvariables such as the number of stocks or the number
of funds, however, are poor diversification proxies, as evi-
denced by their small or even slightly negative correlation
with the risky portfolio’s Sharpe ratio. We have also con-
sidered a more elaborate imputation method based on the
household’'s number of stocks and funds, the share of funds
in the risky portfolio, as well as the average return, standard
deviation, and correlation of stocks and funds. This method
performs well but is only a very modest improvement over
the share of funds.
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eracy (e.g. Maarten van Rooij, Annamaria Lusardi
and Rob Alessie, 2007). We have not pursued this ap-
proach but believe that this is a promising direction
for future research.

Another way to detect if an observed behavior is
a mistake is to ask whether a household with a high
propensity to make mistakes understands that it has
such a propensity and alters its behavior as a result.
We have reported a strong positive correlation be-
tween ahousehold’s sophistication index and its share
of risky assets. This correlation is consistent with the
intuition developed in CCS (2007) that a household
iswilling to take financial risk when it is confident in
its understanding of asset markets and the basic pre-
cepts of investing. In a recent and related contribu-
tion, Luigi Guiso, Paola Sapienza and Luigi Zingales
(2007) emphasize the role of trust as a key determi-
nant of participation and the risky share. The detailed
analysis of these closely related views of risk-taking
isleft open for further research.
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TABLE 1: REGRESSION OF INVESTMENT MISTAKES ON HOUSEHOLD CHARACTERISTICS

MAY 2009

Underdiversification

Risky Share Inertia

Disposition Effect

Estimate t-stat Estimate t-stat Estimate  t-stat
Financial Characteristics
Disposable income 0.841 14.50 2.329 13.00 -0.626  -4.27
Private pension premia/income -0.541 -9.45 -0.387 -2.18 0.076 0.52
Log financial wealth -3.814 -59.70 -11.510 -58.10 -7.179  -44.40
Log rea estate wealth -0.696 -11.00 1.597 814 0.632 394
Log total liability -0.156 -2.17 -1.205 -5.42 -1.196  -6.59
Retirement dummy -0.401 -1.86 -1.710 -2.56 1.065 1.95
Unemployment dummy 0.768 3.35 -0.390 -0.55 2.340 4.04
Entrepreneur dummy 1.297 5.12 10.835 13.80 6.481 10.10
Student dummy 1.067 232 -4.288 -3.01 -1919  -1.65
Demographic Characteristics
Age 0.037 5.95 -0.070 -3.61 0.016 1.04
Household size -1.420 -28.10 -0.991 -6.32 2022 1580
High school dummy -0.654 -4.02 -1.166 -2.31 -2.705  -6.58
Post-high school dummy 0.246 1.85 -0.089 -0.22 -3834 -11.40
Dummy for unavailable education 2.930 11.70 0.113 0.15 -3.969 -6.28
data
Immigration dummy 3.447 19.00 4.289 7.62 -5.216 -11.40
Adjusted R? 6.96% 4.27% 3.13%
Number of observations 102,731 102,731 102,731

Notes: Thistable reports the pooled regressions of investment mistakes on household characteristics. The estimation is based
on participants at t and t + 1 with direct stockholdings at t for which the immigration dummy is available. Mistakes are
expressed in percentage points. All mistakes and characteristics are demeaned year by year, and continuous characteristics

are also standardized year by year.
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TABLE 2: RESTRICTED REGRESSION
A. Sophistication I ndex

Estimate t-stat  Correlation
Financial Characteristics
Disposable income -0.673 -15.80 0.137
Private pension premia/income 0.322 7.70 0.184
Log financial wealth 4.335 72.40 0.923
Log red estate wealth 0.073 158 0.304
Log total liability 0.379 7.24 -0.009
Retirement dummy 0.313 1.99 0.010
Unemployment dummy -0.614 -3.67 -0.114
Entrepreneur dummy -2.865 -15.40 -0.095
Student dummy 0.243 0.72 -0.062
Demographic Characteristics
Age -0.012 -2.58 0.071
Household size 0.632 17.00 0.277
High school dummy 0.805 6.78 0.164
Post-high school dummy 0.327 3.36 0.212
Dummy for unavailable education data -1.070 -5.86 -0.070
Immigration dummy -1.751 -13.10 -0.136
Number of observations 102,731

B. Proportionality Coefficients and Adjusted R2

Proportionality Coefficient ~ Adjusted R?

Estimate t-stat
Underdiversification - - 6.02%
Risky share inertia 2414 49.80 3.76%
Disposition effect 1.397 39.20 1.91%

Notes: Thistable reports the pooled restricted regressions of the negative of investment mistakes on house-
hold characteristics. In Panel A, we compute the coefficients of the sophistication index, their t-statistics,
aswell asthe correlation of theindex with each characteristic. In Panel B, we report the proportionality co-
efficient of risky shareinertiaand the disposition effect measure, and the adjusted R? of all three mistakes.
The proportionality coefficient of underdiversification is by definition equal to unity and is not reported.
The estimation is based on participants at t and t+1 with direct stockholdings at t for which the immigra-
tion dummy is available. Mistakes are expressed in percentage points. All mistakes and characteristics are

demeaned year by year, and continuous characteristics are also standardized year by year.



APPENDIX TO “MEASURING THE FINANCIAL
SOPHISTICATION OF HOUSEHOLDS”*

Laurent E. Calvet, John Y. Campbell and Paolo Sodini

First version: January 2009

1. Data Description and Definitions

Swedish households pay taxes on both income and wealth. For this reason, the national
Statistics Central Bureau (SCB), also known as Statistics Sweden, has a parliamentary
mandate to collect highly detailed information on the finances of every household in
the country. We compiled the data supplied by SCB into a panel covering four years
(1999-2002) and all Swedish residents (about 4.8 million households). The information
available on each resident can be grouped into three main categories: demographic
characteristics, income, and disaggregated wealth.

Demographic information includes age, gender, marital status, nationality, birth[]
place, education, and place of residence. The household head is defined as the individ[]
ual with the highest income. The education variable includes high school and post-high
school dummies for the household head.

Income is reported by individual source. For capital income, the database reports the
income (interest, dividends) that has been earned on each bank account or each security.
For labor income, the database reports gross labor income and business sector.

The panel’s distinguishing feature is that it contains highly disaggregated wealth
information. We observe the worldwide assets owned by each resident on December

*Calvet: Department of Finance, HEC Paris, 1 avenue de la Libération, 78351 Jouy-en-Josas, France;
and NBER, calvet@hec.fr. Campbell: Department of Economics, Littauer Center, Harvard Univer[]
sity, Cambridge, MA 02138, USA, and NBER, john campbell@harvard.edu. Sodini: Department of
Finance, Stockholm School of Economics, Sveaviigen 65, Box 6501, SE-113 83 Stockholm, Sweden,
Paolo.Sodini@hhs.se.



31 of each year, including bank accounts, mutual funds and stocks. The information
is provided for each individual account or each security referenced by its International
Security Identification Number (ISIN). The database also records contributions made
during the year to private pension savings, as well as debt outstanding at year end and
interest paid during the year.

Following Calvet, Campbell, and Sodini (henceforth “CCS”, 2007), we measure a
household’s total financial wealth as the sum of its holdings in these asset classes, ex[]
cluding from consideration illiquid assets such as real estate or consumer durables, del]
fined contribution retirement accounts, capital insurance products that combine return
guarantees with risky asset holdings, and directly held bonds. Also, our measure of
wealth is gross wealth and does not subtract mortgage or other household debt. CCS
(2007) summarize the relative magnitudes of all these components of Swedish household
balance sheets.

The results presented in this paper are based on households that exist throughout
the 1999-2002 period. We impose no constraint on the participation status of these
households, but require that they satisfy the following financial requirements at the
end of each year. First, disposable income must be strictly positive and the three-year
rolling average must be at least 1,000 Swedish kronor ($113). Second, financial wealth
must be no smaller than 3,000 kronor ($339). For computational convenience, we have
selected a random panel of 100,000 households from the filtered population. Unless
stated otherwise, all the results in the paper and appendix are based on this fixed
subsample.

2. Additional Results on the Regressions Reported in the Main Text

We begin by reporting additional results on the regressions presented in Tables 1 and
2 of the main text. In Table A1, we report the cross-sectional correlation of investment
mistakes in the population of households considered in Tables 1 and 2. In the top left
corner, we consider the correlation of observed mistakes. We find that risky share
inertia has a slight positive correlation with underdiversification and the disposition
effect, while the correlation between underdiversification and the disposition effect is
slightly negative. In the bottom right corner, we report the correlation of fitted mistakes,
which are computed using the unrestricted regression coefficients reported in Table 1
of the main text. All three correlations are strongly positive, ranging between 53.4%
and 80.9%. This suggests that it is possible to construct a single index of financial
sophistication.

In Table A2, we report the simple correlation between characteristics and fitted mis[’]
takes. The fitted values are again computed using the unrestricted regression coefficients
reported in Table 1. Disposable income, private pension premia, real estate wealth, the



post-high school dummy, and most strikingly financial wealth are all negatively corl]
related with the three mistakes. We conversely obtain positive correlations between
mistakes and the retirement or entrepreneurs dummies. Thus, the collinearity of regres[]
sors seems to explain apparent instability in the signs of some coefficients reported in
Table 1.

In Table A3, we report the restricted regression coefficients of investment mistakes
on household characteristics. The results are derived from Table 2 in the main text, and
have the advantage of being directly comparable to Table 1. Log financial wealth has
approximately the same coefficients as the ones obtained in the unrestricted regression,
while larger differences are apparent for other regressors.

3. Robustness Checks

3.1. Disposition Effect

Stockholders with Both Gains and Losses. In Tables A4-A6, we reestimate the
sophistication regressions on the set of participating stockholders with both gains and
losses in their stock portfolios. Dhar and Zhu (2006) impose a similar requirement on
the set of households they consider in their analysis. As in the main text, we classify
a stock as a winner if its performance during the year is higher than the unhedged
version of the MSCI world index. We verify in Table A4 that financial wealth, and
to a lesser extent household size and education, have a negative impact on all three
mistakes, and we observe in Table A5 that the fitted values of investments mistakes
have high positive correlations. As is apparent in Table A6, the reduction of the R?
coefficient in the restricted regression is modest for underdiversification and inertia,
but more pronounced for the disposition effect. The index of financial sophistication
increases with financial wealth, household size and education, but tends to be lower for
immigrants, entrepreneurs and the unemployed. Thus, the results reported in the main
text are robust to the choice of this alternative subsample.

Losers and Winners Defined by Absolute Performance During the Year. In
Tables A7-A9, we classify a stock as a winner if it has a positive return during the
year, and as a loser otherwise. We reestimate the sophistication regressions and mistake
correlations on the set of participating stockholders with both gains and losses in their
stock portfolios. Tables A7-A9 show that the results of the main text are robust to the
choice of alternative stock classification and household subsample.

Disposition Effect Computed Using Full Sales Only. In Tables A10-A12, we
investigate the robustness of our results when the measure of the disposition effect only
takes full sales into account. We focus on participating stockholders who sell at least



one stock (either partially or fully) and experience both gains and losses in their stock
portfolios during the year. Gains and losses are calculated with respect to the unhedged
world index. We verify in Tables A10-A12 that the results reported in the main text are
robust to considering only full sales in the disposition effect measure.

3.2. Risky Share Inertia

We now consider two alternative measure of risky share inertia.

Risky Share Changes in Levels. In Tables A13-A15, we proxy inertia by the absolute
value of risky share changes in levels, |wp, 141 —wp ¢|. We obtain broadly similar, if slightly
weaker, results than in logs.

Adjustment Model. In CCS (2009), we have introduced an adjustment model of the
risky share. For every household h, we write the period-t + 1 risky share, w141, as the
weighted average of the households’s passive share, wz t+1> and target share, wgi I

In(wp,t1) = (1 = ép) In(wy 1) + By In(wil ¢41),

The passive share wz,t 41 1s the proportion of risky assets in the complete portfolio at
the end of year ¢ + 1 if the household passively holds its year-t portfolio for an entire
year. The passive share can be readily computed for every household. By contrast, the
target wﬁyt 41 1s unobserved and is estimated, along with the adjustment coefficient ¢y,
by instrumental variable regression in CCS (2009).

We now use the adjustment model to define a proxy for inertia that can be readl]
ily computed for every household. The adjustment equation implies that the inertia
measure 1 — ¢;, satisfies

In(wp,t+1) — ln(wzﬂf—&—l)

hl(wi,ﬂrl) - ln(wg,t+1)

1— ¢, = . (3.1)

The numerator can be decomposed as follows:
In(wp, 41) — ln(w,(itﬂ) = Aln(wp¢41) — Aln(wﬁ’tﬂ) + In(wp ) — ln(w;it).

We classify households into bins of the initial risky share wy, and proxy the target
change Aln(wg " +1) by the equal-weighted average of the risky share change among
households in the same bin, AT}, ;1. If we also assume that wy, ; = wﬁ ;» then

ln(wh,t+1) - ln(wg,t-s-l) ~ All’l(wh7t+1) — ATh,t+1‘



Let ppi+1 = In(wpe41) — ln(wg ¢+1) denote the passive change. The denominator of
(3.1) can similarly be rewritten as:
d d d
In(wy ;1) =In(wp 1) = Prgsr — Aln(whyyq) + In(wpe) — In(wh,)
X Phit1 — AT pq1-
Given these approximations, we define the following proxy for the inertia coefficient:

Aln(wp 1) — ATh 441
Pht+1 — AT 441

Ynt2 =

Since changes in the target are poorly estimated, we take absolute values and winsorize
the ratio to reduce noise.!

In Tables A16-A18, we reestimate the sophistication regressions and mistake correl’
lations when the inertia coefficient yy, ; o is winsorized at the 95th percentile. The results
are broadly consistent with the findings of the main text. Significance levels, correlal]
tions, and R? coefficients are lower than in Tables 1 and 2 because of the noisiness of
this alternative measure.

In Tables A19-A21, we confirm this interpretation by winsorizing the inertia coefl]
ficient at the 90th percentile. The reduction in noise leads to higher significance levels
and R?, as one would expect. The correlation coefficients are slightly lower, however,
presumably because winsorization reduces the covariance between the inertia measure
and other mistakes. Overall, this analysis confirms that the results in the main text are
robust to the choice of alternative measures of inertia based on the adjustment model.

Market Measure of Inertia. Consider a general equilibrium economy in which the
representative agent holds the market portfolio. At the end of the following year, her
new target risky share must coincide with her passive risky share:

WP (wpg; T ) = (L Tmet1)
h,ts Tm,t+1 L+rpe+ Wht (Tm,t+1 — T’fi) '

These considerations lead us to proxy household inertia by the market measure:

Ynit2 = | In(wpq1) — InwP (whg; rmge)],

'The following example illustrates why the measure of inertia is quite noisy. Consider a closed
economy in which the representative agent passively holds the market portfolio. The numerator and

denominator of
Aln(wpp41) — ATh 41

Dhyt+1 — AT 41
are then both equal to zero. The sign and magnitude of the ratio are thus unstable for households

(3.2)

that are close to the mean. Since we have shown in CCS (2009) that the inertia coefficient is contained
between 0 and 1 for almost all households, we reduce noise by taking absolute values and winsorizing
the upper tail of yp ¢,2.



where r,, 11 is the return on the unhedged world index. yp, ;2 is the distance between
the actual risky share, wy, 141, and a proxy for the target, wP(wp¢; T'm. t4+1)-

In Tables A22-A24, we reestimate the sophistication regressions when inertia is
proxied by the market measure. The results are consistent, if slightly weaker, than
the estimates reported in the main text.

4. Measuring Diversification on Less Detailed Datasets

We have hitherto computed household-level Sharpe ratios from the highly disaggregated
asset-level data provided by Statistics Sweden. In other countries, however, researchers
often have access to more limited information on household finances, and must rely on
statistics such as the number of stocks, the number of funds, and the share of funds in
the risky portfolio, as diversification proxies. In Table A25, we report the cross-sectional
correlation between these proxies and the actual Sharpe ratio in our dataset. Specifically,
for every household h, we consider the number of stocks ny in the risky portfolio, the
number of risky funds my, the total number of risky assets nj + my, the share of risky
assets in funds Fj, and the weighted number of risky assets: (1 — Fp)np, + Fpmp. We
also consider a more elaborate imputation method of the Sharpe ratio, which is based
on the household’s number of stocks and funds, the share of funds in the risky portfolio,
as well as the average return, standard deviation and correlation of stocks and funds.
The exact definition of the imputed Sharpe ratio is provided at the end of the section.

The share of funds in the risky portfolio is a reasonable diversification proxy, with
a 0.49 cross-sectional correlation with the Sharpe ratio. The imputed Sharpe ratio per(’
forms well but provides only a tiny improvement in the correlation compared to the
share of funds. Variables such as the number of stocks or the number of risky assets,
however, are poor diversification proxies, as evidenced by their small or slightly negative
correlation with the risky portfolio’s Sharpe ratio. In Tables A26-A28, we reestimate
the sophistication regressions when the share of funds in the risky portfolio is used as
a diversification proxy. The results are qualitatively similar to the ones obtained in the
main text.

In Tables A29-A31, we reestimate the sophistication regressions based on the im[]
puted Sharpe ratio. The results are consistent with the ones obtained with the fund
share and the actual Sharpe ratio. Predicted correlations and R? coefficients, however,
are substantially larger than with the Sharpe ratio and the fund share, which suggests
that these estimates should be interpreted with caution when using the imputed the
Sharpe ratio in other datasets.

Overall, the share of funds in the risky portfolio appears to be a reasonable proxy for
risky portfolio diversification. This is encouraging news for household finance researchers
since these measures are readily available in many countries.



4.1. Imputed Sharpe Ratio

As in CCS (2007), we assume that assets are priced on world markets in dollars according
to a global version of the CAPM. From the perspective of a Swedish investor, the
pricing model induces a domestic CAPM in which the currency-hedged world index is
mean-variance efficient. Because currency-hedging is typically unavailable to most retail
investors, except perhaps the richest, we view the unhedged version of the index as more
attainable. The computation of the imputed Sharpe ratio then proceeds as follows.

e The CAPM implies that the excess return on the equal-weighted Swedish index
has mean pg; = 7.35% and volatility og;r = 31.2%.

e The excess return on a stock held by a Swedish household has mean pup = gy,
average volatility op = 71.61%, and average pairwise correlation p = 8%. The
computation of op and p is based on the variance-covariance matrix of excess
returns implied by the CAPM.

e The unhedged world index has expected excess return pu,, = 5.52%, volatility
om = 15.98%, and Sharpe ratio Sy, = 34.56% (from the CAPM).

e The average correlation between an individual stock and the unhedged index is
p* = 28.32%.

We now consider the household’s stock and fund portfolios. The household’s stock
portfolio yields the excess return:

n
1 h
Th,Dt = — E Tity
np <=
=1

which has mean pp and variance a,%jD = 0% [1 + (ny — 1)p] /nn. We assume that fund
holdings are invested in the unhedged version of the world index.
Under these assumptions, the excess return on the risky portfolio,

Thit = Dnamhpt + (1 — Dhyg)rmy,

has mean E(rp+) = Dp ¢+ (1—Dp ), and variance O'%L’t = D%’ta%7D+(1—Dh7t)2a?n—|—
2Dy, +(1 — Dy 4)p*omop. We therefore proxy the household’s Sharpe ratio by:

Dpspp + (1 — Dpt) iy,

ISn; =
D302 1+ (1= Dn)20% + 2D3i(1 = Dit)p*omer

]1/2'

The corresponding underdiversification measure is 1 — 1.5p, 1/ Sp,.

7



References

[1] Calvet, Laurent E., John Y. Campbell and Paolo Sodini, 2007, Down or out: Assess[]
ing the welfare costs of household investment mistakes, Journal of Political Economy
115, 707-747.

[2] Calvet, Laurent E., John Y. Campbell and Paolo Sodini, 2009, Fight or flight?
Portfolio rebalancing by individual investors, forthcoming Quarterly Journal of Eco-
nomics.

[3] Dhar, Ravi, and Ning Zhu, 2006, Up close and personal: investor sophistication and
the disposition effect, Management Science 52, 726-740.

[4] Odean, Terrance, 1998, Are investors reluctant to realize their losses?, Journal of
Finance 53, 1775-1798.



‘T 9|qe. ul pauodal suoissalbal pajood ayl Buisn paindwod ale sayelsiw paloipald pue ‘Jeak Ag Jeak paueawap ale sayelsi ‘SaxelIsiu
paAIasqo pue paldipald Usam1ag uone|a4I0d 8y} [aued I3 WONOQ ayl Ul pue ‘saxelsiw paldipaid Jo uone@i09 ayl |aued bl wonog ayl Ul ‘saxelsiw paAIasqo Jo uoie|allod ay) aindwod
am [aued ya| doy ay) Ul "IXa} Urew a8y} Jo T d|geL Ul palapisuod spjoyasnoy Ysipams Jo [aued ay) Ul SaxeIsIW JUBWISIAUI JO UOIe|all0d [eUOdasS-SS0I0 ay) suodal ajgel Siyl :SaloN

%00°00T %6808 %6€E'€S %69°LT %cL'9T %60 T 10848 uonisodsia| ©

%00°00T %T8'9. %IE VT %2902 %/.2'02 eluaul ateys Aysiy m

%00'00T %SV'6 %88'GT %6E'92 uoedNISIBAIPISPUN W,

%00°00T %80°S %T.L'0T- 109)48 uonisodsiq m

%00°00T %67'GT eluaul areys Ajsiy m

%00°00T uonesyisianipiapun| 8

10918 uonisodsiq  eluaul aseys Aysiy  uonedlisiaAliplapun| 109ye uonisodsiq  elaul aseys Asiy  uoneoljISIaAlpIapun

paloipaid panlasqo

SINVISIN LINIINLSIANI 40 NOILVYT1IHHOD TV 3719VL




"1X3) ulew ay} Jo T 9|ge L ul pauodal sjualoaod uoissalbal ayl Buisn paindwod ale sayelsiw panid Jeak Aq Jeak paziprepuels
os|e ale SInISLIBlORIRYD SNONURUOD pue ‘Jeak Ag Jeak paueawsap ale SJNSLIBIOBIRYD pue SayelsiW ||y '1Xal urew ayl Jo T a|gel Ul palapisuod
sployasnoy ysipams jo |aued ayl ul sonsualoeleyd ployasnoy pue sayeisiw pany usamiaq uonealiod ajdwis ay) suodal ajger SIyl SII0N

ZSsT'0- €eT’0 02¢o Awwnp uonebiww|
¥60°0- /9T°0- €920 BIEp UONBINpPa 3[ge|ieArun 1o) Awwng
€LE°0- T60°0- .8T°0- Awwnp jooyas ybiy-1sod
2.T0- T€00 TG20- Awwnp jooyas ybiH
GST°0 1,0°0- 609°0- 9ZIS p|oyasnoH
6ST°0- LOE0- rAANY aby
sansuvloeey) alydesbowaq
T20°0- 0€0°0 00T'0 Awwnp 1uapnis
9/.T0 9970 €000 Awwnp Inauaidanul
LYT0 €800 00T 0 Awwnp wawAodwaun
880°0- 9vZ 0- 89T0 Awwnp uawainay
TTT0 €020 TGT0- Aljiger e101 607
G90°0- S0T'0- 6S1°0- yream aelsa [eal bo
8780~ 6€6°0- G9/°0- yiream feroueul) 6o
080°0- 1,600~ e o- awodulrelwald uoisuad ayelid
892°0- ¥€0°0- STANE awooul ajgesodsiqg
solisLIa1ovIRYD [RIDURUIS

sanfeA paniq uoissalbay paldllsalun Yiim uolie|alio)

199443 uonisodsig elJIau| aleys Aysiy uoleol}ISIaAIpIapUN

SIUVISIN d3L11d ANV SOILSIHILOVEHVHO dTOHISNOH 40 NOILV13dd02 ¢V 319Vl




"Z 9|geL Ul parewnsa WalsAs paloLlsal ay) Ul SONSLSloRIBYD PloYasnoy Jo Sluaidaod ayl suodal a|qel siyl :S910N

1€/'20T 1€.'20T 1€.'20T SUOIIRAISS]O JO JaqWINN
%T6'T %9/°€ %209 . o paisnipy
08¢l avy'e 00’€T 8¢¢v oT’etr 18.°1T Awwnp uonebiww|
€8'S S67'T G8's 785 98'g 0.0'T elep uoneonpa s|qe|reAeun Joj Awwng
9g¢- 9Gt°0- 9ge- 68.°0- 9ge- 1Z€0- Awwnp jooyas ybiy-1sod
€,°0- GZTT- 119" 776'T- 8.'9- 508°0- Awwnp jooyas ybiH
02'9T- €88°0- 0,°9T- 12S'T- 00°.T- 2€9°0- 9z|s p|oyasnoH
85'¢ 9100 85¢ 8200 85'¢C 2100 aby
solisid0eIey) slydesbowaq
2.0 6€€°0- 2.0 98G°0- 2.0 4 Awwnp wspms
08T T00'¥ 02'ST 9T6'9 ov'ST G98'¢ Awwnp inauaidanuzy
19°€ 8580 19°€ €8Y'T 19°€ #7190 Awwinp juswAojdwaun
66'T- LEV'O- 66'T- GG/°0- 66'T- €TE0- Awwnp uswalinay
8T'L- 0€S°0- A 916°0- ve'lL- 6.£°0- Ange) fexo) 6o
8S'T- 20T°0- 8S'T- LLT0- 8S'T- €10°0- Yleam ayeiss [eal Ho
0g'EY- GS0'9- 0€'65- 99%°0T- ov'zL- gee' - Uyream [eroueuly 6o
€9'/- 0S¥'0- 89°/- 811°0- 0L'L- 220" awooul/eiwald uoisuad ayeld
0Z'ST T¥6°0 09'ST 929'T 08'ST €190 awooul a|jgqesodsia
sJlis1i810eIRyD [Rl1oURUIH

Jels-] 9lewllsg Jels-] 9lewllsg Jels-] alewllsg

1094J3 co_:moam_n_ elliau| aleys >v_w_N_ uonedljisisAlplapun

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTIHOTY d3101d1S3d €V 371dVL



"Jeak Ag Jeak pazipsepuels osfe ase sonsliaioeseyd

snonunuod pue ‘Jeak Aq Jesk paueswap ate sonsuvdRIRYD pue Saxersiw ||y 'siulod abejusalad ul passaldxa are saxeIsiN ‘9SIMIBYI0 SSO| B Se pue
‘reak sy Buunp xapul pom pabpayun syl swiopadino 1 Ji ureb e se payIsSe|o SI 4201s v “Jeak ayl Buunp pazijeal sasso| jo uoniodoid sy pue pazifeal
sureB jo uoiuodoid ay) usamiaq 8oualaYIP BY) SI aINSeaW 1088 uonisodsip ayl ‘areys Aysu Bo| ayy ul sabueyo Jo anfea anjosge ayl Aq paixoid si
eIUBUI BIeys A4S "INdVYD 8yl Japun xapul pjiom pabpayun ay) 01 aAe|al Sso| onel adreys ayl Ag painsesw si UoNeIlISIaAIpIapUN "a|ge|reAe s Awwnp
uoneJBIWWI 8yl YdIym Jo) pue ‘T+ 1e siasse Aysu pjoy NS ‘T+1 pue 1 usamiag soljoiod 001S JIdyl Ul $asso| pue sureb yioq aousuadxe ‘1 1e sy001s
ploy eyl spjoyasnoy uo paseq Si Uonewnss ay | 'sonsualoeseyd pjoyasnoy Uo SayelsIW JUsWISaAUl 10 suoissalbal pajood ayl suodai ajgel siyl :S910N

26g' Ly 26g' Ly Z6E' LY SUOIBAISSTO JO J3qUINN
%Sb'C %IZ'S %09'S . d paisnipy
vZ'9- 8801~ 90'S LESE 0€'€T 29T°€ Awwnp uoneiBiwwi
06°L- 00€L- €T°0 ZET0 0S'TT 198°€ elep uonednpa ajge|reAeun Joy Awwng
96°/- 8z9°¢- ¥8'T- G68°0- 12°0- GEO0'0- Awwinp jooyas ybiy-1sod
GEPp- Zv9'e- 88°0- 0/5°0- IG'T- 9ve0- Awwinp jooyas ybiH
90’8 4 12°G- 800°'T- 0Z'6T- 6v2'T- 9IS p|loyasnoH
v0'T €200 21 620°0- 9z'e- 9200~ aby
sonsuvoeIey) 2lydeibowsaq
611" 99G°2- 19'T- 596°2- €eT T€8°0 Awwnp uspms
062 185¢ 0S°0T €00°0T ¥9'G 9z8'T Awwnp Jnsusidanug
G8'T G/S'T 65°T- Lyy'T- 8 88Y'T Awwnp wswAojdwaun
S0'T 982°0 65°€- 998'2- G8'z- €110 Awwnp juswainey
¥8'G- LTV T- eee- 298°0- gs'e €1€0 Angel| (eyo 607
8z¢ 00S°0 Zr's 1021 €9°L- 009°0- Uyeam arelsa [eas 6o
0€'92- 166°G- ov'E€v- 6.7°0T- 0T'TE- ¥55°2- Uyeam [eroueul 6o
8T'v €98°0 €Le- 228°0- 0Z'€T- 686°0- awooul/elwald uoisuad ayeAlid
90°¢- 1270~ 0Z'€T 1182 08'TT 6.8°0 awooul 8|qesodsig
sJlis1ialoeIRYD [RloURUIH

e1s-] arewnsy [eisq arewnsy [reisq arewnsy

198JJ3 uonisodsiq eIlIBU| 8JeysS AySIiy uolyesljIsIaAIplapun

S8SS0| pue sureb yioq yim siap|oyx201s
SIOILSIHd31LOVHVHD ATOHISNOH NO SaNVLISIN LNIJINLSIANI 40 NOISSTHOTd dI1LIIH1STINN v T19dVL




bV 9|ge.L ul pauodal suoissalbal pajood ay) Buisn paindwod ale sayelsiw paloipald pue ‘Jeak Ag seak paueawap ale sayelsiw ||V SaxeIsiu PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG ayl Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WONOQ By} Ul ‘SayeIsiW PaAIaS]O JO UONR|a4I109 8yl aindwod am [aued
ya| dol ay) Ul "y S|geL Ul Se awes ayl ale Sp|oyasnoy Jo 189S sy} pue axelSIW |yoes Jo aInseal ayl "Sayeisill JUSWISAAUI JO UONR[S1I0D [eUOIID8S-SS0I0 ay) siodal ajgel siyl :SaloN

%00°00T %SE"LL %85 0F %Vv9°9T %99°LT %T9'6 10848 uonisodsia| ©

%00°00T %6L°L. %60°¢CT %¥8'C¢ %ct'8T eluaul ateys Aysiy W

%00°00T %S€9 %LL°LT %/.9°€C uonedyisisniplapun W..

%00°00T %92°S %8G/~ 109)48 uonisodsiq %

%00°00T %8€9T elJaul areys Aysiy m

%00°00T uoneaisianipiepun| &

10949 uomsodsiq  eidaul areys A4Siy  uoiedlyiIsIsAIpIapun| 1998 uolmsodsiq  eluaul areys A4Siy  UoedYISISAIpISpUN

paldipald paAIasqoO

S8SS0| pue sureb y1oq Yyiim s1ap|oyx201s
SANVISIN LINJWLSIANI 40 NOILVTIHHOD 'SV 319V1L



uo saeISIW Juswilsanul Jo aanebau ay) Jo uoissalbal paloisal pajood ayr suodal ajger siyL

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
snonuRuod pue ‘1eak AQ Jeak paueawap ale soisLaIoRIRYD pue sayelsiw ||y siulod abeiuadlad ul passaidxa
aJre sayelsI|\ ‘pauodal Jou sI pue Alun 0} [lenba uonulap Ag SI UOIEIYISISAIPIBPUN JO JUBIDIYB0I Alfeuontodold
Yl "sayelIsiw 321y} |[e Jo ¥ paisnlpe ayl pue ‘ainseaw 109ye uonisodsip ay) pue episul aleys Aysu
Jo 111809 Alfeuoniodoid syl Hodal am ‘g [sued u| "dnsUBIoRIRYD YIRS YIM X8pul 3y} Jo uone|allod ajdwis
3y Sk ||om Sse ‘Sansnels-] JIBY) ‘*Xxapul uoieonsiydos ay) J0 SIUaIoI809 3yl aINdwod am ‘Y [aued U] 'Sy pue vy
S9|ge] Ul Sk awes ay) ale spjoyasnoy Jo 18S ay] pue axeisi yoes Jo ainseaw ay| "Soisualoeseyd pjoyasnoy

:S9]0N

%9¢'T
%98’V
%65’V

06'1¢
0c've

XA
¢coe

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

26E' Ly SUOIJeAIaS(O JO JaquINN
¥91°0- 9,'6- 0SG'T- Awwnp uonelBiww|
2e00 28 v- T.0°T- Blep uoieoNpa ajge|ieAruN Jo) Alwng
8GT0 L0V Svv0 Awwnp jooyas ybiy-1sod
600 L0'E 810 Awwnp jooyas ybiy
8610 06°¢T 1950 9ZIS pjoyasnoH
820 LGC 7100 abvy
sonsudoeey) olydesbowsaq
280°0- 7.0 90€0 Awwnp wspng
00T 0- 0S'TT- 1L0S°¢- Awuwnp Jnauaidanul
8TT0- g9'¢- o%S°0- Awwnp uswAojdwaun
LST°0 T16°€ 0040 Awwnp juswsalnay
8TT 0- S6'T €TT0 Ajigen reyol o
6720 190 ¢eno yiream arelsa [eal bo
LT16°0 oL¢cv 29T°E yiream [eroueul) 6o
¥12°0 056 S.¥°0 awooulelwald uoisuad areAlid
8500 0€'ST- LLL0- awooul ajqesodsig
salsialoeIRyD [RlOURUIS

uone@Ii0)  1el1s-] arew sy

Xapu| uoneansiydos 'y

S9SS0| pue sureb yioq yum s1ap|oyx201s

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTIHOTY d3101d1S3d 9V 371dVL




"Jeak Aq Jeak paziprepuels osfe ase sonsiiaioereyd

snonunuod pue ‘yeak Aq Jeak paueswsp ase sonsLLloBIRYD pue sayelsiw ||y "siulod afeiusosad ul passaldxe ale saelsIN "a|gejieAe S| Awwnp
uoneIBILIWI BYI YOIYM Jo} pue ‘T+1 Je s)asse Ajsil pjoy |ns ‘T+ pue 1 usamiaq soljojiod %001s JIayl Ul sasso| pue sureb yloq aouauiadxa ‘1 ye s}001s pjoy
Teyl spjoyasnoy uo paseq Si uoirewnsa ayl “reak ay) Buunp pazijess sasso| Jo uoiiodoid ay) pue paziess surel Jo uoniodoid Byl UsaMIBq aduUsIBYIP
ay) sI ainseaw 199)48 uonisodsip ay) ‘areys Aysu Boj ayy ul sabueyod Jo anfea anjosge ayl Ag paixoid si eiuaul areys Asiy "INdYD ayl Japun xapul pom
pabpayun ay) 01 8Ale|al SSO| olrel adieys ayl Aq painsesw S UONEILISISAIPISPUN "ISSO| B Se Pallisse|d aSIMIaYI0 SI pue ‘eak ay1 buunp uimai aanisod
' sey 1l JI JauuIMm B Se PallISSe[O SI %001S B USYM SOIISI8IoRIeyd Ployasnoy Uo SaxeIsil JuswisaAul Jo suolssalifal pajood ay) suodas ajqel siyl :Sa1oN

26g' Ly 26g' Ly 26g' Ly SUONBAISSJO JO JaquInN
%6€'T %TC'S %09°S . o paisnipy
€9'v- s0e'e- 90'S LES'E 0€'ET 29T'e Awwnp uoneiBiwwi
99'¢- 889°¢- €T0 ZET0 0S'TT 198'€ elep uoneonpa ajge|reAeun Joj Awwng
8y'v- 62C'C- v8'T- G68°0- 12°0- GE0'0- Awwnp jooyas ybiy-}sod
9G5'¢- 869'T- 88'0- 0.G°0- LS'T- 9ve0- Awwnp jooyas ybiH
v,.9 8Te'T 1T'G- 800'T- 0C'6T- 6vC'T- 9ZIS p|oyasnoH
800 2000 A 620°0- 9ze- 920°0- aby
sonsudoeIRy) JI1ydeibowsaq
66°0- /S8'T- 19'T- G96'¢- ee'T T€8'0 Awwnp wspms
652 815°¢C 0S°0T €00°0T ¥9'g 928'T Awwnp unauaidasu3
06'T T9.°T 6S'T- LY T- 81 88y'T Awwnp uswAojdwaun
L€0- T0€0- 65°¢- 998°¢- G8'z- €11°0- Awwnp wswainay
z6'v- 20e'T- gee- 2980~ GG’ €Te0 Aujige) [e101 6o
82T 90€'0 AN T0Z'T €9°'L- 009°0- yijeam ajelss [eal o
0c¢'0c¢- cL6Y- oV ev- 6.¥°0T- oT'TE- vG§5°¢- yieam [eioueuly Ho
€S'T SYe0 €lLe- 228°0- 0C'ET- 686°0- awodulelwald uoisuad arenlld
8G'T- 25€°0- 0C'€ET 118¢C 08'TT 6,80 awooul a|gesodsiq
salislialoeley)d [eloueul

lels-] 9lewlilsy Jels-] 9lewllsy Jels-1 o9lewllsy

10984j3 uonisodsiq eIlIAU| aleys Aysiy uolyeoljIsiaAIplapun

Jeak ay) Bulinp aosuewlollad ainjosge Ag pauljep SasS0O| pue sules

SOILSI431OVHVHO ATOHISNOH NO SAMVLSIN LNIJIWLSIANI 40 NOISSTHOTY d3101d1S3FINN "LV 3719gVL




'/V 9|ge. ul pauodal suoissalbal pajood ay) Buisn paindwod ale sayelsiw paloipald pue ‘Jeak Aq Jeak paueawap ale sayelsiw ||V "SayeIsiu paAIasqo
pue pajoipald usamiaq uone|aliod ay) |aued Ya| WoN0g ayl ul pue ‘sayelsiw pajoipald jo uonea4iod ayl [sued 1ybu wonog ayl ul ‘sayelsiw PaAIasqo JO uone|a1i09 ay) aindwod am |aued
ya| dol ay) Ul "LV d|geL Ul Se awes syl ale spjoyasnoy Jo 189S sy} pue axelSIW |yoes Jo ainseaw ayl "Sayeisill JUSWISAAUI JO UONR[S1I0D [eUOIID8S-SS0Id ay) siodal ajgel siyl :SaloN

%00°00T %S8°08 %.6°SY %LLTT %9181 %88°0T 10943 uonisodsig|

%00°00T %6L L. %256 %¥8°2¢C %2y 8T eluaul areys Aysiy m

%00°00T %TIY'S %LL LT %.9°€C uoneoysianpiopun | &

%00°00T %ZE ¥ 9%SG°€- 1099 uonisodsial Q

9%00°00T %8€°9T eiaul areys Axsiy m

%00°00T uoneayisionipiepun| 8

10948 uoisodsiq  eiuaul areys AYSiy  uoledlISISAIpIapUN | 109448 uomsodsiq  enJaul areys ASiY  UONBISISAIPISPUN

paloipaid paAIasqo

Jeak ay) bunnp asuew.lopiad ainjosge AQ pauljap SaSS0O| pue sules
SANUVISIN LNIJWLSIANI 40 NOILVTIHHOD '8V IT1dVL



snonunuos pue

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
‘reaA Aq Jeak paueswap ale sodnsusloeiRyd pue sayelsiw |y ‘swuod abejusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) sk |jam se ‘soisnels-] Iy} ‘Xapul uoneansiydos ay) Jo SuaIo1e09 ay) aIndwod am ‘y [aued Ul "8y
pue /V Sa|gel Ul Se awes ay) aJe Spjoyasnoy Jo 189S ay) pue axeIsi Yoes Jo ainseaw syl "Sdnsuaoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%cC.L0
%LLY
%08’

0€'LT
ov've

6ET'T
9¢6'¢

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

26E' Ly SUOIBAISS(O JO JaquINN
€8T°0- oT'TT- GEQ'T- Awwnp uoneibiww
(01 {0N0] 98'9- €6G'T- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
€eT’0 95°¢ 2620 Awwnp jooyas ybiy-1sod
00 e €5E°0 Awwnp jooyas ybiH
LT2°0 or'vi 299°0 9ZIS p|oyasnoH
820 00'€ L10°0 aby
solisi?oeIey) olydeshowaq
260°0- L0 1020 Awwnp uapnis
¥60°0- 0S'TT- 665°¢- Awwnp Jnauaidanug
9TT 0- ¥9°¢- 295°0- Awwnp uswAojdwaun
GST'0 o'y GEB'0 Awwnp juswsalnay
8TT0- LTT 1,00 Aunael| rexoy 6o
G920 €1 2900 yeam arelss [eal 6o
T060 oLey 8G8T'E yiream feroueul) 6o
LETO0 06°0T 6950 awooulfelwald uoisuad arealid
700 0T'9T- L¥8°0- awooul ajqesodsig
solislaloeIRyD [RIOURUIH

uoneaII0)  Je1s-] arewliisgy

Xapu| uoneansiydos 'y

Jeak ayl Bulinp aosuewlollad ainjosge Ag pauljep SassS0O| pue sules

SOILSId31OVHVHO A TOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTHOTY 6V 319VL




‘reak Aq reak pazipiepue)s osje
aJe sdlsuaoeIRYD SNONUNUOD pue ‘1eak Aq Jeak paueawsap ale soisuaIdeIRYd pue SaxeIsIW ||y ‘siulod abeluadiad ul passaldxa are saxelsIN "a|ge|iene
S| Awwnp uonelbiwwi 8y}l Ydiym 1o} pue ‘T+1 Je siasse Aysu pjoy |ns ‘T+} pue 1 usamiaq soljojiiod X2031s J1sy) Ul sasso| pue sureb yloq asusuadxa pue
320]S 3UO 1S3 Je [|9S ‘1 Te SYI01S P|oy Jeyl SPIoYasnoy Uo paseq S| UOITeWSa ay | "dSIMIBYI0 SSO| B Sk pue ‘Jeak ay) Buunp xapul pom pabpayun ay)
swJiopadino 1y ureb e se palisseld Si 3201S Y JUN0JJe OJUI UdXE] ale safes |Iny Ajuo pue ‘reak ay) Buunp pazijeal sasso| Jo uonlodoid ay) pue pazijeal
sureb Jo uonlodoid ay) usamiag adualaylp ayl SI ainseaw 1oays uonisodsip ayl “aleys Aysi Bo| ay) ul sabueyd Jo anfjea anjosge ayr Ag paixoid sl
BILBUI aleys AYsiY ‘INdVYD @Y1 Japun xapul pom paBpayun ayl 01 aAne|al sso| oirel adreys ayl Aq painseaw Si UONBILISISAIPISPUN "IUNOIJE 0JUl SIjes
|IN} s@)el AjUo ainseaW 199)48 UONISOdSIP Y1 UBYM SINSLIBIoRIRYD PIOYSSNOY U0 SayeISIW 1UBWISaAUI Jo suolissalbal pajood ay) suodal ajqer siyl :SaloN

T/ESY T/E'SY T/E'EY SuUoljeAIasqo JO JIsquinN
%850 %0¢°S %YT'S - d paisnlpy
¥8'T- Z18°0- v.L'€ ¥29¢ 06°¢CT 6GT°€ Awwnp uoneibiww|
L2 Sov'T- 890 2¢L9°0 00'TT 99/.°¢ elep uonedNpa ajge|reAeun Joy Awwng
€0°0- 0TO0- T6°T- 0€6°0- TE0- 250°0- Awwnp jooyas ybiy-1sod
0e'T- 2ES0- v.'0- ¥78%°0- v.°0- 69T°0- Awwinp jooyas ybIH
ST'0- 8T00- 28'v- 226°0- 0.°8T- [ASTA 9ZIS p|oyasnoH
620 7000 06'T- S70°0- 6.'¢- 2e0°0- aby
solsueloeIey) 21ydesbowaq
174 28¢°0- 9e'¢- 09€' - 160 8850 Awwnp juspms
ov'T- TE80- 70’6 995°8 GZ's LELT Awwnp inauaidanuzy
69°0- L6€°0- LT 79G°T- [AR°] 9G/.'T Awwnp uswAojdwaun
€80 €TI0 oc'e- 6£S°¢C- ¥9°¢- TEL'O- Awwnp uswainay
18'G- Zv6°0- oT'¢- 66.°0- gy 08¢0 Aujigel exol 607
¢T'T- S9T'0- 7719 SEV'T AW T8G°0- Ylream arelsa [eal 607
00°¢T- 8T8'T- 08'T¥- €.L0°0T- 08'9¢- Sqc'¢- Uyeam [eroueuly 6o
60T TSTO 60°¢c- 6.9°0- 0oT'eT- 600°T- awooul/elwald uoisuad ayeAld
o'e- LEEO- 06'CT 0T8'¢C 06°0T SE8°0 awooul s|gesodsiq
salsiia1oe.IRyD [RlOURUIH

1e1S-1 ajews3 1e1S-1 ajews3y 11S-1 a1ewsy

1984J3 uonisodsiq eIlIaU| aleys Asiy uolealjISIaAIpIapun

AJuo safes ||} uo pase( 10948 uonisodsig
SOI1SId31OVHVHD ATOH3ISNOH NO SaMVISIN LNIJWLSIANI 40 NOISSTHOTY d3LII1d1LSTINN 0TV IT1dVL



‘0TV 9|ge.l ul pauodas suoissalbal pajood ay) Buisn paindwod ase sayeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SayelISIW PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG dY} Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WON0Q By} Ul ‘SayeIsiW PaAIasSqo JO UoNe|a1i0d ay) aindwod am [aued
19| dol ayr u] "0TV 9|gel Ul Se awes ay) ale SPjoYyasnoy Jo 189S 8y} pue ayeisiw Yyoea Jo ainseall ayl "Sa)elsiW JUSWISaAUI JO UOIR|94I09 [eUONISS-SS0I0 ay) suodal ajgel Siyl :S8I10N

%00°00T %€G°L9 %/.T°GS %65, %0%°ST %TSZT 1084 uonisodsia| ©

%00°00T %69°€.L %ZT'S %T18°¢¢ %TL 9T eluaul ateys Aysiy W

%00°00T %61V %1891 %89°¢¢ uonedyisisniplapun W..

%00°00T %90 %ZT 0" 109)48 uonisodsiq %

%00°00T %9291 elJaul areys Aysiy m

%00°00T uoneaisianipiepun| &

10940 uolisodsig  eiuaul aleys Asiy  uonealisiaaipiapun | 10948 uomsodsiq  elJsul areys AYSIY  UOIedISISAIpISpUN

paldipald paAIasqoO

Aluo sajes ||n} uo paseq 19948 uonisodsiq
SANUVISIN LNIFWLSIANI 40 NOILVTIIHHOD 'TTV I319VL




snonunuos pue

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
‘reaA Aq Jeak paueswap ale sodnsusloeiRyd pue sayelsiw |y ‘swuod abejusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) se ||om se ‘sonsiels-1 Jiay) ‘Xxapul uoeansiydos ay Jo S1UaI01R09 ay) aIndwod am 'y |aued Ul "TTV
pue QTV Sa|gel Ul Se awes ay) ale Sp|oyasnoy Jo 189S ay) pue ayelsiw |yoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%.¢0
%SV
%Iv'y

0507
06°'T€

1244\
GT16°¢

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

T.E'EY SUOIBAISS(O JO JaquINN
€6T°0- 060T- 688'T- Awwnp uoneibiww
€000 0S'.L- €08'T- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
ZrT10 IS'T G810 Awwnp jooyas ybiy-1sod
9200 Y21 L6T°0 Awwnp [ooyas ybiH
o 09°9T 0G0 9ZIS p|oyasnoH
€62°0 L8'E 2¢c00 aby

solisi?oeIey) olydeshowaq
260°0- 60°T 8870 Awwnp juspms
9.0°0- T9°6- 9ge¢- Awwnp Jnauaidanug
STT'0- eve- GESG'0O- Awwnp uswAojdwaun
14°10) 16°€ ¥8.°0 Awwnp juswsalnay
[AAN 620 8T0°0 Aujger reyoy 607
29¢’0 69°0 6€0°0 yeam arelss [eal 6o
880 09'8€ 606°C yiream feroueul) 6o
ClzAY 080T €850 awooulreiwald uoisuad ayelid
¢c00 09°GT- GG8°0- awooul ajqesodsig
sonsIvloeIRYD [RI1OURUIS

uone@IIo)  1eis-l arew sy

Xapu| uoneansiydos 'y

AJuo safes ||} uo pase( 10948 uonisodsig

SOILSIH31LOVHVHO ATOHISNOH NO SAaMVLSIN LNINLSIANI 40 NOISSTFHOTY d3101d1S3d ¢TV 3719dVL




"Jeak Aq Jeak pazipsepuels os[e ase solsiIa1oRIRYD SNONUNUOD pue ‘Ieak Ag Jeak paueawap ase sonsliaioereyd
pue sayelsiw |y ‘siulod abejusdlad ul passaidxe ase SayeISIA ‘s|qejieAe sI Awwnp uoneiBiwl 8yl YdIym Joj 1 e sBuIpjoyxo0ls 103Ip YIM T+)
pue 1 1e siuedioired uo paseq S| UOIRWIIS 8y ‘8SIMIBYI0 SSO| B se pue ‘Jeak ay) Buunp xapul pjiom pabpayun ay) swiouadino 1 il ureb e se palisselo
SI1001s Y “Jeak ay) Buunp pazijeal sasso| jo uoniodoid ay) pue pazieas sureb jo uoniodoid a8y UsBMIB] BOUBIBYIP BYI SI 8INSLaW 109)48 uonisodsip ayL
‘INdVD 8U1 Japun xapul pliom pafipayun syl 01 aAne[al sso| oiel adieys ayl Ag painsesauw SI UONBIIISISAIPISPUN "S|oA3] Ul safueyd aleys Aysl Jo anjea
a1njosqe ay) Aq paixoid SI BIUBUI areys AYSU USYM SoNSILIB1oBIRYD PIOYSSNoY U0 SaYeISIW 1USWISaAUl J0 suolssaifal pajood sy suodal a|gel syl :SaloN

TE.'20T TE.'20T T€.'207 SUOIBAISSTO JO J3qUINN
%ET'E %912 %969 . o paisnipy
ov'TT- 9TZ'G- €e’l 990'T 00'6T Lv¥'e Awwnp uonelbiww|
82'9- 696°€- 92'¢ €510 0L'TT 0€6'C elep uoeonpa a|gejieAeun Joj Awwng
ov'TT- v€8°¢e- 'y r4A 40 G8'T 9v2'0 Awwnp jooyos ybiy-1sod
8G'9- S0.°¢2- 21e 9/2°0 20°v- ¥59°0- Awwnp jooyas ybiH
08'ST 220'¢ 06'8T- 19,0 01'8¢- 02r'T- 9zIS p|oyasnoH
Y01 9700 06°€T- 690°0- G6°S LE0°0 abvy
solsudoeIRy) J1ydeibowsaq
G9'T- 6T6'T- 08'T- T99°0- zee 190°T Awwnp juspms
0T 0T 1819 169 Yiv'T AN 162'T Awwnp unauaidasu3
v0'v ove'e 62" 6EY°0- ge'e 89.°0 Awwnp uswAojdwaun
S6'T G90'T 95°¢- vy o- 98'T- OV 0- Awwnp juswa.nay
65°9- 96T'T- €T'8 L9170 LT'C 95T 0- Auige| re1o1 6o
v6'€ 2€9°0 €8’y S¥20 00°TT- 9690~ Yiream arelsa [eal 607
oY v~ 6.7 L- ov'Se- 662 T- 0,°6S- v18°¢- Uyeam eroueuly 607
250 900 ¥2'0- TT00- G¥'6- 7S50~ awooul/eiwald uoisuad ayeAld
12 929°0- 00'TT 0TS0 0S'vT T¥8°0 awoaul 9|gesodsiq
salislialoeley)d [eloueul

e1s-} arewnsy  [reis- alewnsy  |lels-] alewns3

10984j3 uonisodsiq eIlIAU| aleys Aysiy uolyeoljIsiaAIplapun

S|aAa| ul sabueyd areys Aysil Jo anfeA ainjosqge Aq paixoud eiiau

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3LIIHLSIINN €TV 379VL




€TV 9|ge. ul pauodal suoissalbal pajood ay) Buisn paindwod ase sayeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SayelISIW PaAIasqo
pue pajoipald usamiaq uone|aliod ayl |aued Ya| WoN0g ayl ul pue ‘sayeisiw pajoipald Jo uoneaiiod ayl [sued 1ybu wonog ayl ul ‘sayelsiw PaAIasqo JO uone|a10d ay) aindwod am |aued
19| dol 8y} U] "E€TV 9|gel Ul Se awes ay) ale sp|oyasnoy JO 189S ay) pue axeisiW Yoea JO aINSeaw oy "SayelSIW JUSWISaAUIl JO UONR|SLI0D [eUODaS-SS0J0 ay) suodal a|ge) SIyl :SaloN

%00°00T %€E8' 0V %6E°ES %69°LT %1v'9 %60 VT 10948 uonisodsig 3

%00°00T %916V %cc’ L %0.L°ST %.6°CT eiuaul ateys Aysiy W

%00°00T %GV'6 %cCL L %6€°9¢ uoneljisiaAlpispun .A.Dv...

%00°00T %.L.L°0- %T.L0T- 10948 uonisodsig %

%00°00T %.2°€ eluaul areys Aysry m

%00°00T uoneayisionipiepun| 8

10948 uonisodsiq  enJaul areys Asiy  uoneodyisIaAIpIapuUN | 1098 uonisodsiq  eiJBUI aeys A4SiY  UOITRILISISAIPISPUN

pa1oIpald paAIasqo

S|oA3| ul sabueyd aleys Aysil Jo anjeA ainjosqge Ag paixoid enuauj
SANUVISIN LNIFWLSIANI 40 NOILVTIIHHOD 1V I319V.L




‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
snonupuod pue ‘Jeak Ag Jeak paueawsp ale SonsudeIRYD pue Ssayeisiw |y swulod abeusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) se |]om se ‘sonsiels-1 Jiay) ‘xapul uoeansiydos ay Jo S1UaI01R09 3yl aIndwod am 'y |aued Ul vTV
pue €TV Sa|gel Ul Se awes ay) ale Sp|oyasnoy Jo 189S ay) pue ayelsiW |yoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%09'T 08'9¢ 8EC'T 1099 uonisodsiq
%00°T 00°'0¢ 60€0 elusul areys Asiy
%<C1'9 - - uonedlISIaAIpIBpUN
.4 paisnipy  [iua1d1yy909 Ayfeuoiodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TEL'Z0T SUOITeAISS(O JO JaquinN
67T 0- 0€ET- 180°¢C- Awwnp uoneibiww
660°0- 08'/,- 289°T- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
Z6T°0 18'T 8020 Awwnp jooyas ybiy-1sod
7910 'S 85.°0 Awwnp jooyas ybiH
8G€°0 0§¢¢c €660 9ZIS p|oyasnoH
7900 S8°0- S00°0- abvy

solisi?oeIey) olydeshowaq
160°0- G9°0- GGZ'0- Awwnp uapnis
290°0- 0L°0T- Zsee- Awwnp Jnauaidanug
0cT'0- oLe- 0€L’0- Awwnp uswAojdwaun
900°0- 9S9'T 6820 Awwnp juswsalnay
2¢00°0- €6'T 6TT°0 Ajigel eyol o
G9€°0 18'S 0ceo yeam arelss [eal 6o
TO6°0 0589 80¢'v yiream feroueul) 6o
86T°0 89°/L 6.€0 awooulfelwald uoisuad arealid
ev10 08°cT- 069°0- awoaoul s|qesodsig
sonsIvloeIRYD [RI1OURUIS

uone@IIo)  1eis-l arew sy

Xapu| uoneansiydos 'y

S|aAa| ul sabueyd areys Aysll Jo anfeA ainjosqge Aq paixoud eiau
SOI1SId31OVHVHD ATOHISNOH NO SANVISIN LNJWLSIANI 40 NOISSTHOTY d31I21d1S3Y STV I319VL



"J1eak Aq Jeak paziprepuels os[e are sonsLalorRYD SNONUIU0D pue ‘Jeak Ag Jeak paueswap ale sonsLaloeeyD pue sayelsiu ||y "siuiod
abejusolad Ul passaidxa ale saxeIsI "a|ge|reAe sI Awwnp uoleiBiwwl a3yl Yoiym Joj 1 e sBuipjoyyools 19alip Yum T+) pue 1 Je sjuedionsed uo paseq
S| uoeWNSa 3Y1 "8SIMIBYI0 SSO| B se pue ‘Jeak ayl Buunp xapul pliom pabpayun ay) swiopadino 1 Ji ureb e se palIsse|o si 3201s v “1eak syl Buunp
pazijeal sasso| jo uonlodoid ay) pue pazijeas surel jo uonlodold sy usamiag saualaIP BYI SI BINSLBW 108}48 uonisodsip ayl "INdYD @Yl Japun xapul
pliom paBpayun ay) 01 aAne|a sso| onel adieys ayl Ag painseaw SI UONBIIISISAIpIaPUN 8|nusdiad G Byl 1e PazIoSuIM [apow Juswisnipe ayl woly
alnseaw a1 Aq paixoid s eniaul areys A3si Usym SoSLIBI0RIBYD PIOYSSNoY U0 SaxeISIW JUSWISaAUI Jo suoissalbal pajood sy suodal ajgel siyl :S810N

1099443 uonisodsiq

eIIBU| 8eys Ajsiy

uolIedIISIBAIpIBapUN

TE.'20T TE.'20T T€.'207 SUOIBAISSTO JO J3qUINN
%ET'E %6G'T %969 . o paisnipy
ov'TT- 912'G- 9e'T LTT°L 00'6T YA d> Awwnp uonelbiww|
82'9- 696°¢- 8€'0- Y112 0L'1T 0€6'C elep uoeonpa a|gejieAeun Joj Awwng
ov'TT- ¥€8°¢e- 09°0- 962'C- G8'T 9v2'0 Awwnp jooyas ybiy-1sod
8G'9- S0.'¢- 99°'0 90T'€ 20'v- ¥S9°0- Awwnp jooyas ybiH
08'ST 220'¢ 1S9C vLe 0T'82- 0Zv'T- 9zIS p|oyasnoH
Y01 9700 67'9- 89T'T- G6°S LE0°0 abvy
sonsudoeIRy) J1ydeibowsaq
G9'T- 6T6'T- €8'¢e- 995°0G- zee 190°T Awwnp juspms
0T 0T 1819 TL'9 2888V AN 162'T Awwnp unauaidasu3
v0'v ove'e 65°C- 670°LT- ge'e 89/.°0 Awwnp uswAojdwaun
S6'T G90'T LT'T- €22 L- 98'T- OV 0- Awwnp Juswainay
65°9- 96T'T- 6E'T v18'2 LT'C 95T 0- Auige| re1o1 6o
v6'€ 2€9°0 089 G8e'CT 00°TT- 9690~ yijeam ajelss [eal o
oY v~ 6.7 L- 0€'62- 08.°€S- 0,°6S- v18°¢- Uyeam eroueuly 607
250 900 160~ 1€8°0- G¥7'6- 7S50~ awooul/eiwald uoisuad ayeAld
12 929°0- ) 0€6°2T 0S'¥T T80 awoaul ajgesodsig
salislialoeley)d [eloueul

Tels-] arewnsy  [reis- alewnsy  |lels-] alewns3

a|nuasad ;,G6 Ayl Te pPaziIoSuIM [apow Juswisn(pe ayl wouj elyaul Jo aiNseal

SOILSIHd31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3LIIHLSIINN 9TV 319V.L




9TV 9|ge. ul pauodal suoissalbal pajood ay) Buisn paindwod ase sayeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SayelISIW PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG dY} Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WON0Q By} Ul ‘SayeIsiW PaAIasSqo JO UoNe|a1i0d ay) aindwod am [aued
19| dol ay1 U] "9TV 9|geL Ul Se awes ay) ale SPjoyasnoy Jo 189S 8y} pue ayeisiu Yyoea Jo ainseall 9yl "Sa)elsiW JUSWISaAUI JO UOIIR|94I09 [eUONISS-SS0I0 ay) suodal a|gel Siyl :S8I10N

%00°00T %6T'EL %6E°ES %69°LT %6 %60'7T 19948 uomisodsia| @

%00°00T %562y %S6'ZT %Z9°CT %EE'TT eILBUI aeys Asiy m

%00°00T %St'6 %eZY'S %6E°9Z uoneoyisianpiopun| &

%00°00T %9€E'T %TL 0T 1oy uomisodsial O

9%00°00T %.8'T enaul areys Aysiy m

%00°00T uonesyisianipiapun| 8

10940 uonisodsiq  elUaul areys Ajsiy  uoleolIsIaAIpIapun | 10948 uomsodsig  eaul areys ASIY  UONeDLISISAIPIapUN

paldipald paAIasqoO

a|uavlad ,G6 9Y} Ye PaziIoSUIM [dpOW Jusawisn(pe ay) woJj elpiaul Jo ainsea
SANVLISIN LINJWLSIANI 40 NOILVTIHHOD ATV 31dVL




snonunuos pue

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
‘reaA Aq Jeak paueswap ale sodnsusloeiRyd pue sayelsiw |y ‘swuod abejusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) se ||om se ‘sonsiels-1 Jiay) ‘xapul uoeansiydos ay Jo S1UaI01R09 ay) aIndwod am 'y |aued Ul “LTV
pue 9TV Sa|gel Ul Se awes ay) ale Sp|oyasnoy Jo 189S ay) pue ayelsiw |yoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%181
%590
%629

0€'8¢E
06'v¢

A%
¢10'6

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TEL'Z0T SUOITeAISS(O JO JaquinN
TETO- 08°0T- 6TL'T- Awwnp uoneibiww|
12T°0- 69°9- T9v'T- BIRp UONBINPa 3|ge|ieArun Jo) Awwng
L€2°0 6.°€ ov¥'0 Awwnp jooyas ybiy-1sod
7020 0T9 S98°0 Awwnp jooyas ybiH
17€0 02'SsT ¢.9°0 9ZIS p|oyasnoH
0200 6S°€- 0200~ aby
solisi?oeey) olydeshowaq
690°0- ¢10- Lv0°0- Awwnp uapnis
990°0- 09°0T- 8ve'¢- Awwnp Jnauaidanug
81T 0- 1/8°¢- v..°0- Awwnp uswAojdwaun
10°0- .60 Z8T0 Awwnp juswsalnay
S20°0 6EV .20 Ajige eyol o
€G€°0 6€°S 86¢2°0 yeam arelss [eal 6o
906°0 08'89 (0} 7% yiream feroueul) 6o
1020 19, €8€°0 awooulfelwald uoisuad arealid
8GT°0 0T°¢T- €19°0- awooul ajqesodsig
sonsIvloeIRYD [RI1OURUIS

uone@IIo)  1eis-l arew sy

Xapu| uoneansiydos 'y

a|nuasad ;,G6 Ayl Te pPaziIoSuIM [apow Juswisn(pe ayl wouj elydul Jo 3iNsesal
SOI1SId31OVHVHD ATOHISNOH NO SANVISIN LNJWLSIANI 40 NOISSTHOTY d31I01d1S3d 8TV I19VL




"Jeak Ag Jeak pazipiepuels osfe ale soNsiIaloRIRYD SNONUARUOD pue ‘Jeak Ag Jeak paueswap ale sonsiglorIRYD pue saxeIsiu ||y "siuiod
abejusolad Ul passaidxa ale saxeIsiy "s|ge|reAe sI Awwnp uoielBiuwi syl YdIym oy 1 e sBuIpjoyso0ls 19alIp Yum T+ pue 1 e sjuedionred uo paseq
S| uolewWNS® 8yl "8SIMIBYI0 SSO| B sk pue ‘eak ayl Buunp xapul pliom pabpayun syl swiouadino 1 I ureb e se palisse|o si }201s v “1eak ayl Buunp
pazifeal sasso| Jo uoniodoid sy pue pazijeal sureb Jo uoiuodoid syl UsaMIB] 8UBIBLIP BY) SI BINSEaW 108)48 UonisodsIp 8yl "INdYD 8yl Japun xapul
pliom paBpayun ayl 01 aAie|al SSO| onel adreys ayl Ag painseaw SI uonealISIaAIpIapun “8jnuadiad w06 8yl 18 PazIoSuUIM aInseaw [apow Juswisnipe
ay1 Aq paixoid si enlsul aleys AYSH USUYM SONSLIB10RIBYD PjOYSSNoy U0 SaYeISIW JUsWISaAUl Jo suoissalbal psjood sy suodas ajgel siyl :S8IoN

109143 uonisodsig

elllau| a1eys Aysiy

uoleIJISIaAIpIBpUN

T€.20T T€.20T T€.'20T SuUoljeAIasqo JO JIsquinN
%ET'E %9T°C %969 - d paisnlpy
or'TT- 9TC’'S- G880 8.9¢C 00'6T VA4 Awwnp uonesBiww
8¢'9- 696°¢- 88'0- 0s8'e- 0L'1T 0€6'¢ elep uolednpa ajge|reAeun Joy Awwng
or'1T- 7eg8e- 6G°0- LLET- G8'T 1A Awwnp jooyas ybiy-1sod
8G'9- S0.L°¢- 080 G§52°C 20 - 759°0- Awwinp jooyas ybiH
08'ST 2eoe €9°C 9ge’¢ 0T'8¢- 0ct'T- 9ZIS p|oysasnoH
70'T 9100 18°'2- €88°0- G6'S L€00 aby
solsuvloeIRy) 21ydeibowaq
G9'T- 6T6°T- 06°¢- Ve TE- cee /90T Awwnp juspms
0T'0T 879 20’8 8G1'GE AN 1621 Awwnp inauaidanuzy
70t ovee ee'e- 0€EET- Ge'e 8920 Awwnp juswAojdwaun
S6'T S90°T ev'T- 0.€°S- 98'T- Tot'0- Awwnp uswainay
6G'9- 96T'T- €G'T ST6'T LT°¢- 9GT'0- Aujigel exol 607
76’ 2€9°0 €e'8 202’6 00'TT- 969°0- Yieam arerss [eal BoT
ov - 6.T°.L- 0L'ce- 9 Lg- 0L'6S- y18'¢- Uyeam [eroueuly 6o
¢so 9,00 6.°0- €6.L°0- Si7'6- TvS0- awooul/elwald uoisuad ayeAld
LTV 929°0- 29'6 8T.L'6 0SvT 780 awooul s|gesodsiq
salsiia1oe.IRyD [RlOURUIH

1e1s-] ajewns3y 1el1s-] ajewns3y 11S-1 a1ewsy

a|nuaslad ;06 Yl Te PaziIoSuUIM [apow Juswisn(pe ayl wouj elyaul Jo ainseal

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3LIIHLSIINN '6TV 379VL




6TV 9|ge. ul pauodas suoissalbial pajood ay) Buisn paindwod ate sayeisiw paloipald pue ‘Jeak Aq jeak paureawap ale sayelsiu ||y “SaxyeISIL PaAISSqo
pue pajoipald usamiaq uonea1i0d 8y} |aued 1| WONOQ By} Ul pue ‘sayeisiw paidipald Jo uone@4i00 ayl [aued ybu WONOQ 8yl Ul ‘SaxelSIW PaAIaSIo 40 Uone|aL0d ay) aindwod am [aued
19| dor ay1 Ul 'gTV d|geL Ul Se awes ay) aJe SP|oyasnoy Jo 19S ayl pue ayelsiW |yoes Jo ainseaw ayl "Sayeisill JUSWISaAUI JO UONB[S1I0D [eUOIID8S-SS0I0 ay) sHodal ajgel siyl :SaloN

%00°00T %90°2. %6E'ES %69°LT %65°0T %60'7T 19948 uomisodsia| @

%00°00T %SY TV %SL'TT %0LvT %¥6°0T eILBUI aeys Asiy m

%00°00T %St'6 %60°9 %6E°9Z uoneoyisianpiopun| &

%00°00T %SS'T %TL 0T 1oy uomisodsial O

9%00°00T %ET'T enaul areys Aysiy m

%00°00T uonesyisianipiapun| 8

10940 uonisodsiq  elUaul areys Ajsiy  uoleolIsIaAIpIapun | 10948 uomsodsig  eaul areys ASIY  UONeDLISISAIPIapUN

paldipald paAIasqoO

a|1uaviad ,06 92U} Ye PaziIoSUIM [apOW Juswisn(pe ay) woJj eljiaul Jo ainseay
SANVLISIN LINJWLSIANI 40 NOILVTIHHOD '0¢V 31dVL




snonunuos pue

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
‘reaA Aq Jeak paueswap ale sodnsusloeiRyd pue sayelsiw |y ‘swuod abejusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) se |]om se ‘sonsiels-1 Jiay) ‘Xapul uoeansiydos ay Jo S1UaI01R09 3yl aIndwod am ‘y |aued Ul 02V
pue TV Sa|gel Ul Se awes ay) ale Sp|oyasnoy Jo 189S ay) pue ayelsiW Yyoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%88'T
%E6°0
%ST'9

08'8¢
0c'6¢

¢LET
€€9'9

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TEL'Z0T SUOITeAISSO JO JaquinN
92T 0- 0€0T- T09'T- Awwnp uoneibiww
00T 0- L2°9- 9€E'T- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
1220 68'E v¥'0 Awwnp jooyas ybiy-1sod
¥8T°0 16°S 1280 Awwnp jooyas ybiH
182°0 0S¥l 9290 9ZIS p|oyasnoH
0500 cLe- GT0°0- aby

solisi?oeIey) olydeshowaq
/90°0- ST'0 8500 Awwnp uapnis
2L0°0- 0E'TT- evve- Awwnp Jnauaidanug
91T 0- S'e- 7.9°0- Awwnp uswAojdwaun
9T0'0- /0T 96T0 Awwnp juswsalnay
200°0- SZ'v 0920 Ange| reyo) 6o
GEE0 eey v€C0 yeam arelss [eal 6o
6160 0T'69 80¢'v yiream feroueul) 6o
2020 09°L T.€0 awooulfelwald uoisuad arealid
6vT0 08'¢T- 7€9°0- awoaoul s|qesodsig
solislaloeIRyD [RIOURUIH

uoneaII0)  Je1s-] arewliisgy

Xapu| uoneansiydos 'y

a|nuaslad ;06 Yl Te pPaziIoSuIM [apow Juswisn(pe ayl wouj elyaul Jo ainsesal
SOI1SIH31OVHVHD ATOHISNOH NO SANVISIN LNJWLSIANI 40 NOISSTHOTY d31I01d1S3d 'T¢V 319Vl




“1eak Aq Jeak paziprepuels os[e e soisLIIoRIeYD SNONUNUOD pue ‘eak AQ Jeak paueswap ase sonsualoe.eyd pue sayelsiu ||y siuiod abelusolad
Ul passaldxa are saxeIsIy ‘a|qe|ieAr sI Awwnp uoielBiluwi 8yl YdIym 1oy 1 Te sBuipjoyx00i1s 19alip Yyum T+1 pue 1 Je siuedionred uo paseq si uonewnss
8y "9SIMIBYIO0 SSO| B se pue ‘Jeak ay) Buunp xapul pliom pabpayun ayi swiopadino 1 ji ureb e se payisse|d s %201s v “Jeak ay buunp pazijeas sasso| Jo
uonodoid ay) pue pazijeas sureh Jo uoniodoid sy usamiag aouaIBYIP Yl SI aINseaw 19ays uonisodsip ayl “((F*“17'm)a@)u| ‘reak ayy Buunp xapul plom
pabBpayun ay) spjoy 1 Ji aseys aaissed Boj su pue ‘(*Um)u| ‘areys Aysu Bo| S,pjoyasnoy ay) Usamiag aoualalIp ay) JO aNjeA anjosge ay) Si eilaul areys
AYsl 10 ainseaw 1ayew ayl "INdVD Yl Japun xapul pliom pabpayun ay1 01 aAle|al SSo| onel adieys ayl Aq painseaw S UOITeDISISAIPISpUN "aINSeall
19)ew ay1 Aq paixoid SI eiuBUl a1eys AYSU USYM SONSLISIORIBYD PIOYaSNOY U0 SaxelsIW 1USWISaAUl JO suolssalbial pajood ayl suodal a|gel Siyl :S810N

1099443 uonisodsiq

eIIBU| 8eys Ajsiy

uolIedIISIBAIpIBapUN

TE.'20T TE.'20T T€.'207 SUOIBAISSTO JO J3qUINN
%ET'E %607 %969 . o pasnipy
ov'TT- 9TZ'G- G8'9 898°¢ 00'6T YA d> Awwnp uonelbiww|
82'9- 696°¢- TS0 96€°0 0L'1T 0£6°'C elep uoeonpa a|gejieAeun Joj Awwng
ov'TT- vege- 9¢'T- €25°0- G8'T 9v2'0 Awwnp jooyas ybiy-1sod
8G'9- S0.L°¢- v9'¢- veET- 20°v- ¥599°0- Awwnp jooyds ybiH
08'ST 220'¢ 8¢'/- YTT- 01'8¢- 0Zv'T- 9ZIS pjoyasnoH
Y01 9700 v6'v- 960°0- G6'S L€0°0 abvy
sonsudoeIRy) J1ydeibowsaq
G9'T- 6T6'T- zee- 209'v- A4 190°T Awwnp juspms
0T0T 1819 0cvT 60S'TT Zr's 162°T Awwnp unauaidasu3
v0'v ove'e ¥1°0- T€S°0- ge'e 89/.°0 Awwnp uswAojdwaun
S6'T G90'T e €29'T- 98'T- OV 0- Awwnp juswa.nay
65'9- 96T'T- T9°€- 9080~ JANA 95T 0- Aupgel| jelo1 6o
v6°¢ 290 Ge'l 6vv'T 00°TT- 969°0- yyeam arelsa [eal HoT
oY v~ 6.7 L- 0€'GG- S00'TT- 0,°6S- v18°¢- Uyeam eroueuly 607
250 900 €0'¢e- 0%5°0- G¥7'6- T¥S'0- awooul/eiwald uoisuad ayeAld
12" 9290~ 06'2T €2ee 0S'¥T T80 awooul s|gesodsiq
salislialoeley)d [eloueul

Tels-] arewnsy  [reis- alewnsy  |lels-] alewns3

Bllloul JO alnseaW 19)Je|\
SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3LIIHLSIINN ¢V 3179Vl




'Z2V 9|ge. ul pauodal suoissalbal pajood ay) Buisn paindwod ase sayeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SaxeISIW PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG dY} Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WON0Q By} Ul ‘SayeIsiW PaAIasSqo JO UoNe|a1i0d ay) aindwod am [aued
19| dol 8y U] "ggV 9|gel Ul Se awes ay) ale SpPjoyasnoy Jo 189S 8yl pue ayeisiw Yyoea Jo ainseall 9yl "Sa)elsiW JUSWISAAUI JO UOIR|24I09 [eUONISS-SS0I0 ay) suodal ajgel Siyl :S8I10N

%00°00T %95°08 %6E'ES %69°LT %6291 %6071 1084 uonisodsia| ©

%00°00T %819/ %SC VT %T2'0¢ %0T°0¢ eluaul ateys Aysiy W

%00°00T %SY'6 %0¥'ST %6€°9¢ uonedyisisniplapun W..

%00°00T %9T'S %TL°0T- 109)48 uonisodsiq %

%00°00T %61°ST elJaul areys Aysiy m

%00°00T uoneaisianipiepun| &

10940 uolisodsig  eiuaul aleys Asiy  uonealisiaaipiapun | 10948 uomsodsiq  elJsul areys AYSIY  UOIedISISAIpISpUN

paldipald paAIasqoO

©I1J8UI JO 8insSeaw 19)Jey
SANUVISIN LNIFWLSIANI 40 NOILVTIHHOD ‘€ECY I19V.L




snonunuos pue

‘reaA Aq Jeak paueswap ale SodnsuUdlOBIRYD pue  Sayelsiw

‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd

IV ‘swiod abejusdiad

ul passaidxe ale sayelsi\ ‘paniodal Jou s pue Alun o} fenba uoniuyap Ag SI UONLIYISISAIPISPUN JO JUSIOIS0D
Aureuonlodolid syl "saxersiw aaiy} [[e JO ;Y paisnipe ay) pue ‘ainseauw 1098 uonisodsip ay) pue enlaul areys
Asil Jo wsioie09 Alpeuoniodoid ay) 1odas am ‘g [sued Ul onsusIdRIRYD Yoea UM X3pul 8y} JO UOIe|94100
a|dwis ay) se [|am Se ‘sonsiels-1 I8yl ‘Xapul uoleansiydos ayl Jo Sjualoneod ayl aindwod am 'y |aued Ul ‘g£2v
pue zzVy Sajgel Ul Se awes ay] ale Spjoyasnoy Jo 18S ay) pue ayelsiW Yoes Jo ainsesw ay] "sonsueioeseyd
ployasnoy Uo saxeIsil JUSWISaAUI Jo aAneBau ay) Jo uoissalfal palolisal pajood syl suodal a|qel siy ) :S81oN

%06'T
%SS°€
%E0°9

0T'6€
06°8%

¢6E'T
[Astow4

109)J9 uonisodsiq
eiaul aseys Asiy
uoneolISIaAIpIapUN

. o paisnlpy

81914809 Aljeuoniodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TEL'Z0T SUOITeAISSO JO JaquinN
€eT’0- 0L¢T- ETL'T- Awwnp uoneibiww
¢L0°0- e€T'9- 0ET'T- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
LT2°0 96°€ 68€°0 Awwnp jooyas ybiy-1sod
19T°0 869 8€8°0 Awwnp jooyas ybiH
2820 09°.T 299°0 9ZIS p|oyasnoH
7,00 Z6'T- 600°0- aby

solisi?oeIey) olydeshowaq
€90°0- 6.0 692°0 Awwnp juspms
860°0- 09'ST- €e6'¢- Awwnp Jnauaidanug
¥11°0- T9'€- 609°0- Awwnp uswAojdwaun
0TO0 68'T 00€0 Awwnp juswsalnay
€T0°0- TZ9 8¢g’0 Ange| reyo) 6o
60€0 8T'¢ ¢0T0 yiream arelsa [eal bo
¢¢6’0 00¢L TOEY yiream feroueul) 6o
68T°0 T2'8 JA%ZA0) awooulfelwald uoisuad arealid
9€T'0 0L'ST- 9.9°0- awoaoul s|qesodsig
sonsIvloeIRYD [RI1OURUIS

uone@IIo)  1eis-l arew sy

Xapu| uoneansiydos 'y

ellloul JO alnseaW 19)Je|\

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3101d1S3d vV 3719V.L




‘reak Aq Jeak paueawap ase sainseauw ||y ‘(g |aued) sx1001s pjoy Apoalip
pue (v |aued) sioxew 1asse Axsi ul aredionied eyl spjoyasnoy Buowe saixold UONERILISISAIP [eI9ASS pue oiel adieys ay) Usamiaq UoIe|allod [euondas-SSold ay) suodal ajgel Siyl :SaloN

00T 200~ 100 Lv0 12°0- 780 290 (4) orjojriod Axsui ui spuny jo aleys
20°0- 00T €6°0 /S0 980 8€°0 020 (u(4-T)+w4d) s1esse Axysu jo Jlaquinu paiybiam
100 €6°0 00T 89°0 88°0 0 920 (w-+u) s1asse Axsil jo JaquinN
L0 /S0 890 00T 9zZ'0 750 0 (w) spuny jo JlsquinN
12°0- 980 88°0 9Z'0 00T €20 900 (u) s30031s Jo J8qUINN
780 8€°0 70 50 €20 00T €90 ones adreys paindw
290 020 9zZ'0 0 900 €9°0 00T onel adreys

oljojuiod sjasse Aysli

Ms1l ul spuny  Jo Jaquinu  Ss}asse Aysll spuny S)001S olel adieys
Jo aleys paiwybiapn Jo JaquinN JO JaquinN JO JaqwnN paindwy onhel adreys

slap|oyx201s 198.1iq g

00T 6T°0- 120 €20 £Y°0- 68°0 670 (4) o1joj1i0d Asil ul spuny jo aleys
6T°0- 00'T €60 790 280 €T0 €T0 (u(3-T)+w4) s1esse Aysu jo ;squinu paybiop
12°0- €6°0 00T 69°0 88°0 0T’0 €T0 (w-+u) s1dsse Axsil Jo JsquinN
€20 790 69°0 00T 120 Zeo Ze0 (w) spuny jo JlsquinN
ev'0- 280 88°0 120 00T 80°0- 0°0- (u) s3203s jo JaquInN
68°0 €T°0 0T’0 Zeo 80°0- 00T 050 onjes adreys paindw
6t°0 €T0 €10 ze0 ¥0°0- 0S50 00T onel adreys

oljoniod s1asse Aysli

>v_w_._ ul spunj Jo Jsqunu Slosse >v_w_h spunj S)J01S olyel wahwcw
Jo aleys paiwybiapn JO JaquinN JO JaquinN JO JaquinN paindwy onel adreys

siuedionied v

S3IX0dd NOILVIIFISHIAIA ANV OlLVd 3ddVHS NIIMLId NOILVTIHH0OD 'S¢V 319Vl




"1eak Aq Jeak paziprepuels osje ale SIIsLaloeeyd SNONUNUOD pue ‘Jeak Ag Jeak paueawap
aJe sonsuvloeIRYD pue Saxelsiw ||y ‘siulod afeyusdlad ul passaidxe aie saMeISIN ‘d|ge|leAr S| Awwnp uopelBiuwil 8yl ydiym Joy 1 Je sbuipjoyxools
1084Ip Yum T+) pue 1 Je sjuedioired uo paseq S| uopewnss 8yl "8SIMIBYI0 SSO| B Se pue ‘Jeak ayl Buunp xapul plom pabpayun ayl swiopadino i
JI ureb e se payisse|d s| ¥201s y Jeak ay) Buunp pazijeas sasso) jo uoniodoid ayy pue pazieas sureb jo uoniodoid syl usamiag aauUdIBHYIP BY} SI iNseaw
10948 uoisodsip ayy ‘ateys Asu Boj| ayr ul sebueyd Jo anjeA amnjosge ayl Ag paixoid Si eiuaul areys Asiy oljojpiod Asi 8yl ul SBuIpjoy201s 108l1p JO
areys ayl Aq paixoid S| UOIBIYISIBAIPISPUN UBYM SINSIIBIdRIBYD PIOYSSNOY U0 S3YeISIW JUaWISaAUl Jo suolssalfial pajood ay) suodal ajgel siyl :S810N

109143 uonisodsig

elllau| a1eys Aysiy

uoleIJISIaAIpIBpUN

T€.20T T€.20T T€.'20T SuUoljeAIasqo JO JIsquinN
%ET'E %.LC Y %60, - d paisnlpy
or'TT- 9TC'G- 29°L 68¢'Y oc'ee 70.'8 Awwinp uonesBiww
8¢'9- 696°¢- ST'0 €TITo OT'TT T6.°S elep uoleonpa s|gejreAeun Joj Awwng
or'1T- veg8e- fAA 680°0- '8 12€¢C Awwnp jooyas ybiy-1sod
8G'9- S0.L°¢- T€C- 99T'T- ev'e- 9180 Awwnp jooyas ybiH
08'ST 2eoe ¢e9- T166°0- ot 0oP- €ecy- 9ZIS p|oyasnoH
70'T 9T00 T9°¢- 0L0°0- 89V T90°0 aby
solsuelorIRy) 2lydeibowaq
G9'T- 6T6'T- TO'E- 88¢C'1- STAN T6T'T- Awwnp juspms
0T'0T T8¥°9 08°cT GE8'0T 08'cT TECL Awwnp inauaidanuzy
70t ovee GG'0- 06€°0- 1G9 980°¢ Awwnp uswAojdwaun
S6'T S90°T 9G'¢- 0T.L'T- €C'v- G88'T- Awwnp uswainay
6G'9- 96T'T- v's- S0C'T- 0LVT 28T'¢ Angey) reor 6o
76°'€ 2€9°0 T8 L6S'T AN 790°T- Ylream arelsa [eal 607
o v- 6.T°.L- 0T'8S- 0TS'TT- 00'1S- 8ET - Uyeam [eroueuly 6o
[AN0) 900 8T'¢- .8€°0- ov'eT- 88G'T- awooul/elwald uoisuad ayeAld
LTV 929°0- 00°cT 62¢€'C 06°L2 9ee’e awooul s|gesodsiq
salsiia1oe.IRyD [RlOURUIH

1e1S-1 ajews3 1e1S-1 ajews3y 11S-1 a1ewsy

oljoj1iod AXsii ul sBuipjoyx201s 10a11p Jo areys Ag paixoid uoneIIJISISAIpIBPUN

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTHOTY d3LIIHLSIINN "9V 319Vl




92V 9|ge. ul pauodal suoissalbal pajood ay) Buisn paindwod ase saxeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SaxeISIW PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG dY} Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WON0Q By} Ul ‘SayeIsiW PaAIasSqo JO UoNe|a1i0d ay) aindwod am [aued
19| dol ay1 U] "9ZV 9|gel Ul Se awes ay) ale SP|oyasnoy Jo 189S ay] pue ayeisiw Yyoea Jo ainseall 9yl "Sa)elsiW JUSWISaAUI JO UOIIR|24I09 [eUONISS-SS0I0 ay) suodal ajgel Siyl :S9I10N

%00°00T %68°08 %05 TY %69°LT %cCL9T %S0'TT 1084 uonisodsia| ©

%00°00T %59'8/ %IEVT %/.9°0¢ %¥6°0¢ eluaul ateys Aysiy W

%00°00T %YreL %9291 %€9°9¢ uonedyisisniplapun W..

%00°00T %80°S %€9°.- 109)48 uonisodsiq %

%00°00T %cY'ST elJaul areys Aysiy m

%00°00T uoneaisianipiepun| &

10940 uolisodsig  eiuaul aleys Asiy  uonealisiaaipiapun | 10948 uomsodsiq  elJsul areys AYSIY  UOIedISISAIpISpUN

paldipald paAIasqoO

oljoj1iod AXsii ul sBuipjoyx201s 10a11p Jo areys Ag paixoid uoneIIJISISAIpIBPUN
SANVISIN LINIJINLSIANI 40 NOILVTIHHOD L2V I19VL



‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
snonupuod pue ‘Jeak Ag Jeak paueawsp ale SonsudeIRYD pue Ssayeisiw |y swulod abeusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aisu Jo ua1o1a09 Aleuoiiodoid ayy Hodas am ‘g |aued Ul "onsuBIORIRYD UYoBa YIM X3pul dy} JO Uone[@1i00
a|dwis ay) se |]om se ‘sonsiels-1 Jiay) ‘Xapul uoeansiydos ay Jo S1UBI01R09 ay) aIndwod am 'y |aued Ul "/ 2V
pue 9zV Sajgel Ul Se awes sy} ale Spjoyasnoy Jo 189S ay) pue ayelsiW |yoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%.G9'T 0g9e 6090 1088 uonisodsig
%68°€ 09°0S 8.T1T elBUI aleys Asiy
%019 - - uonedlISIaAIpIBpUN
.4 paisnipy  [iua1d1yy909 Ayfeuoiodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TELCOT SUONRAISS(O JO JaqWINN
99T'0- 06'9T- 9T.L V- Awwnp uoneibiww
9100 v8'G- 8¢c¢- BIRp UONBINPa 3|ge|ieArun o) Awwng
vTT°0 98'T- 8/€0- Awwnp jooyos ybiy-1sod
G/0°0 YA GSE'T Awwnp jooyos ybiH
v,.2°0 05'9¢ 760°¢C 9zIS p|oyasnoH
SYT'0 89'T- 910°0- abvy

salsialoerey) alydelbowsaq
€350°0- ST clie Awuwnp uapnis
9T 0- 0e'1¢- re’s- Awwnp inauaidanu3
LZT°0- ¥8'G- cv0o'¢- Awuwnp wuawAojdwaun
€0T°0 €8'¢E 8G2'T Awuwnp juawainay
LST°0- TT'S- 8550~ Ange| [exol 6o
[AZAN] 92'0- G20'0- yiream arelsa [eal Ho
T06°0 0T'T. L€9'8 yiream [eroueul) 6o
08T'0 0L°0T 6€6°0 awodulrelwaid uoisuad ayeAld
0200 0§'G¢- cog¢- awlooul ajgesodsi|g
sansuvloRIRYD [RIOURUIH

uoneglIoD  1els-l arewsy

Xapu| uoneansiydos 'y

oljoj1iod AXsii ul sBuipjoyx201s 10a11p Jo areys Ag paixoid uoneIIJISISAIpIBPUN
SOI1SIH31OVHVHD ATOHISNOH NO SANVISIN LNIJWLSIANI 40 NOISSTHOTY d31I21d1S3Y '8¢V I19VL



"Jeak Ag Jeak pazipsepuels osfe are sonsiialoeieyd SNONURUOD pue ‘Jeak Ag Jeak paueawsp ate sonslialoeleyd pue saxeisiw

|Iv "swuiod abejusoalad ul passaldxe are sayeIsI "d|gejreAe S| AWwnp uonelBilwi 8yl Yolym 1oy 1 18 sBUIpjoypo0ls 10a11p Yum T+) pue 1 Je sjuedonied
Uo paseq SI UoiewNSe 8yl 8SIMIBYI0 SSO| B se pue ‘Jeak ay) Buunp xapul plom pabpayun syl swiopadino 1 Ji urel e se palIsse|o si 4201s Vv Ieak
a1 Buunp pazijess sasso| jo uoniodoid ay) pue pazieas surel Jo uoiuodoid sy usamiaq adusIayIp BY) SI iNseaw 1088 uonisodsip ayl ‘areys Asil
Bo| sy ul sebueyd Jo anjeA awnjosqge ayl Ag paixoid s emuaul areys A4Sy INdVD 8yl Japun xapul pabpayun ay) 01 aAlne|al Sso| onel adieys painduwi
ay1 Aq paixoid SI UONRIIISISAIPISPUN USYM SONSLIB1oRIBYD PIOY3SNOoY U0 SaelSIW JUSWISaAUl JO suolissalfial psjood syl suodal ajgel siyl  :S8I10N

109)43 uonisodsig

elllau| a1eys Aysiy

uoleIJISIaAIpIBpUN

T€.20T T€.20T T€.'20T SuoljeAIasqo JO JIsquinN
%ET'E %.LC Y %SETC - d paisnlpy
or'TT- 9TC'G- 29'L 68¢' 0S'0¢C 687’7 Awwinp uonesBiww
82'9- 696°¢- ST'0 €TT’0 60°L 6ET'C elep uonedNpa ajge|reAeun Joj Awwng
or'1T- v€g8'€- fAA 680°0- G8'T- 162°0- Awwnp jooyas ybiy-1sod
8G'9- S0.L°¢- T€C- 99T'T- 19'8- TOL'T- Awwinp jooyas ybiH
08'ST 2eoe ¢e9- T166°0- 0zZ'6¢- G8/°T- 9ZIS p|oysasnoH
70'T 9T00 T9°¢- 0L0°0- OT'E€T 6600 aby
solsueloeIey) 2lydeibowaq
G9'T- 6T6°T- TO'E- 88¢C'1- 06°¢ 909'T Awwnp juspms
0T'0T 8¥°9 08'cT GEQ'0T ov'vT A% A% Awwnp inauaidanuzy
70t ovee GG'0- 06¢€°0- 9.9 0.8°T Awwnp uswAojdwaun
S6'T S90°T 9G'¢- 0T.L'T- geg'e- T19°0- Awwnp uswainay
6G'9- 96T'T- v's- S0C'T- 29'¢- 122°0- Angey| reor 6o
76’ 2€9°0 77’8 L6S'T 0T 0T- €LL0- Yieam arerss [eal bo
ov - 6.T°.L- 0T'8S- 0TS'TT- 00'9¢T- €€9°0T- Uyeam [eroueuly 6o
¢so 900 8T'¢- .8€°0- 0Z'1T- ¥.1°0- awooul/eiwald uoisuad ayeAld
VXA 9¢9°0- 00°cT 62¢€'C 09°'0¢C orv'T awooul s|gesodsiq
salisiia1oe.IRyD [RlOURUIH

1e1s-] ajewns3y 1e1s-] ajewns3y 1e1S-1 a1ewsy

oliel adreys paindwi

SOILSIH31LOVHVHO ATOHISNOH NO SAMVLSIN LNINLSIANI 40 NOISSTFHOTY d3LIIHLSIINN "6V 379dV.L




62V 9|ge.l ul pauodal suoissalbal pajood ay) Buisn paindwod ase sayeisiw paloipald pue ‘reak Aq Jeak paueawap ase sayeIsiW ||y "SayeISIW PaAIasqo
pue paipald usamiaq uoie|aliod ay} [pued Ya| WONOG dY} Ul pue ‘sayeisiw pajoipald Jo uone|ailod ay) jaued ybu WON0Q By} Ul ‘SayeIsiW PaAIasSqo JO UoNe|a1i0d ay) aindwod am [aued
19| dol ay1 U] "6ZV d|geL Ul Se awes ay) ale SPjoYyasnoy Jo 189S 8yl pue axeisiw Yyoea Jo ainseall 9yl "Sa)elsiW JUSWISIAUI JO UOIIR|94I09 [BUONISS-SS0I0 ay) suodal a|gel Siyl :S8I10N

%00°00T %6808 %9E'v. %69°LT %cCL9T %9EvE 1084 uonisodsia| ©

%00°00T %6€°06 %IEVT %.9°0¢ %.LLTY eluaul ateys Aysiy W

%00°00T %ST'ET %69'8T %TZ 9V uonedyisisniplapun W..

%00°00T %80°S %.6°C 109)48 uonisodsiq %

%00°00T %.2°€C elJaul areys Aysiy m

%00°00T uoneaisianipiepun| &

10940 uolisodsig  eiuaul aleys Asiy  uonealisiaaipiapun | 10948 uomsodsiq  elJsul areys AYSIY  UOIedISISAIpISpUN

paldipald paAIasqoO

oliel adreys paindwi
SAMUVLSIN LNIJNLSIANI 40 NOILVI1IHHOD '0€V IT1gVL



‘reak Aq Jeak pazipiepuels osje ale sansLaoeIeYd
snonupuod pue ‘Jeak Ag Jeak paueawsp ale SonsudeIRYD pue Ssayeisiw |y swulod abeusdlad
ul passaidxa are sayelsiy ‘pauodal Jou S| pue Alun 0] fenba uoniuyap Aq SI UOIRIYISIDAIPISPUN JO JUSIDIS0D
Areuoiuodoid syl saxelsiWw 83y} e JO d palsnipe ay) pue ‘ainseaw 109}48 Uonisodsip ayl pue eluaul aleys
Aqsu o jaio1e09 Aleuoniodold syl podal am ‘g [sued U] "onSU8}oBIBYD YIBd YNIM XBapul 8yl JO uone|aliod
a|dwis ay) se ||om se ‘sonsiels-1 Jiay) ‘Xapul uoneansiydos ay Jo S1UaI01R09 3yl aIndwod am ‘y |aued Ul 0LV
pue GZY Sa|gel Ul Se awes ay) ase Spjoyasnoy Jo 189S ay) pue ayelsiW |yoes Jo ainseaw ay] "Sonsualoeseyd
ployasnoy Uo Saxelsiw UaWISaAuUl Jo anelau ay Jo uoissalbal palollsal pajood syl suodal a|gel siyl :S910N

%7.6'T 06°€y 9/5°0 1099 uonisodsiq
%EL'E 00°6S 11670 elBUI aleys Asiy
%L1 TC - - uoneolISIaAIplapun
.4 paisnipy  [iua1d1yy909 Ayfeuoiodold

24 paisnipy pue siusidy@0) Alljeuoniodold 'g

TEL'Z0T SUOITeAISS(O JO JaquinN
T2T°0- 0T'8T- T€9°€- Awwnp uoneibiww
0S0°0- e8'v- TEET- BIRp UONBINPa 3|ge|ieAruNn Jo) Awwng
T0C'0 95’V 090 Awwnp jooyas ybiy-1sod
2sT0 0c0T 128'T Awwnp jooyds ybiH
2920 ogeve T9€'T 9ZIS p|oyasnoH
2900 08°0T- ¥,0°0- aby
solisi?oeIey) olydeshowaq
0.0°0- ET'T- ¥.G°0- Awwnp uapnis
0L0°0- 0coc- 919°G- Awwnp Jnauaidanug
6TT 0- 98'9- VeEL'T- Awwnp uswAojdwaun
0TO0 0S¢ G650 Awwnp juswsalnay
Tv0°0- .8'S 791°0 Ange| reyo) 6o
T0€°0 ve's 99€'0 yeam arelss [eal 6o
8€6°0 00¢rT S08°0T yiream feroueul) 6o
9.T°0 0907 Z¢L9'0 awooulreiwald uoisuad ayelid
GGT°0 08'T¢- 96€°T- awooul ajqesodsig
sonsIvloeIRYD [RI1OURUIS

uone@IIo)  1eis-l arew sy

Xapu| uoneansiydos 'y

oliel adreys paindwi
SOILSIHI1LOVHVHDO ATOHISNOH NO SAaMVLISIN LNIJINLSIANI 4O NOISSTHOTIH d3I101d1S3d ‘'TEV A19V.L



