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Indications

Please follow these indications:

1. The exam lasts 3 hours.

2. Each question has a value of 1 point, unless stated otherwise. There are 26 points in total
which allows you some facultative points, but for a maximum total of 20 points at the
end.

3. Please verify that your document contains exactly 7 pages.

4. Please write your first name and last name on the first page.

5. MAKE SURE to always state your assumptions if necessary, and to describe your
method, beyond the results.

6. Good work!!!

Problems

P1 Asset pricing

You live in a World where there exist only two assets: a risk-free bond and a share of an index
fund (which can be considered as the market portfolio). This World is quite myopic since investors
limit their time horizon to one year, the economy being then in one of the following two states:
“bad” or “good”. Your banker wants to sell to you a structured product whose expected value next
year is shown in the table below. As the market for this kind of product is completely dried, he did
not manage to find a market price, but proposes to sell it to you at 4.5 €.

Real Probability 0,3 0,7

Risk-Free Bond 1 1,1 1,1
Index Fund 1 0,5 3
Structured Product ? 5 2
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Q1 Using the CAPM, please determine your own estimate of the value of the structured
product. Are you ready to buy it at 4.5 € ?

Q2 What'’s the beta of the structured product?

Q3 Explain why the project’s value is higher than its expected cash flow. (5 lines maximum,
sanctions if more)

P2 Company valuation

We are on December 31st, 2012. You just finished your studies at the SBS and decide to start your
own business in the business of 3D TVs. The initial investment will be € 40 million (amount to be
paid on the 31st December 2012) and the company you would like to launch will have the following
very summarized income statement for the next 3 years (end of the year — mio. €):

2013 2014 2015
EBIAT 2,8 4,2 6,3
Depreciation 2 2 2

You also know that:

- The debt of your company will always be equal to 40% of the total value of the company
(amount adjusted continuously),

- After 2015 (only), the EBIAT growth rate is expected to be 2% every year,

- Investment cash-flows will be equal to 0 from 2013 to 2015, and equal to depreciation from
2016 onwards,

- The tax rate is 30%,

- The cost of debt of your new company is expected to be 8.3%,

- The WCR of the firm should remain stable,

You want to determine if your company is valuable, but, unfortunately, you didn’t manage (as it
is relatively new business) to obtain an estimate of the cost of assets. A friend of yours suggests
that you can use information relative to a quoted company named 3D&Co (which is exactly in the
same business as your company) to obtain your cost of assets (ka). That information is
summarized in the following table:

3D&Co
D/V 20%
ke 11%
kd 6%
tc 30%

Q4 Compute the ka of 3D&Co (assuming that similarly, the debt of 3D&Co is adjusted
continuously to maintain D/V constant).

Q5 Compute the WACC of your company and justify the formula you use (if you did not manage
to find an answer to the previous question use a ka of 10%).

Q6 Compute the terminal value of the company (FCF going from 2016 until infinity) at the end
of 2015 (if you did not manage to find an answer to the previous question use a WACC of 9%).
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Q7 Compute the amounts for the total company value for each year-end of the period 2012-
2015.

Q8 Compute the amounts for the value of debt for each year-end of the period 2012-2015. (if you
did not manage to find an answer to question Q3 use a terminal value of € 90 mio.)

You want to be sure of your computation of the value of the company and decide to use another
method where tax shields are explicitly modelled, the Capital Cash Flows.

Q9 Compute the terminal value of the levered company in 2015 using the new method.

Q10 Compute the total value of the levered company in 2012 using the new method (if you did
not manage to find an answer to the previous question use a terminal value of € 90 mio.)

You want to check your results once again using the FTE method (still be coherent with what you
did before):

Q11 Compute the annual free cash flows to equity (FTEs) for the years 2012 to 2015.

Q12 Compute the terminal value of equity in 2015 using the FTE method. (if you did not manage
to find an answer to the previous question use a terminal value of € 55 mio. for equity).

Q13 Compute the total value of equity in 2012 using the FTE method.

P3 Risky debt

You must find the value of a 2-year zero-coupon bond with a face value of €130 million issued by a
company (this represents the only debt of the company). The total market value of the company is
€120 million today (2012) with a volatility of 40%. The risk-free rate is equal to 5% (annual rate).
To answer this question use a binomial tree with steps of 1 year.

Q14 Compute the total default probability and the expected loss given default of this zero-
coupon.

Q15 Using the numbers you found in the previous question, compute the value of the debt.

Q16 If the real probability of an up movement is 58%, compute the expected cost of debt of this
zero coupon. What'’s the beta asset of this company (the market premium is 5%)?

Q17 Compute the yield of this bond, can you explain why it is different from the cost of debt?

Q18 If the capital of the company is represented by 10 shares, and if there are 10 bonds issued,
compute the value of debt if it was convertible (conversion rate = 1 share for 1 bond)?

P4 “Reading and understanding” questions

The following questions are provided together but are unrelated to each other.

Q19 “Why do companies issue convertible bonds instead of, say, straight bonds or
common stock?” Please cover this question in detail showing the different arguments and
potential counter-arguments that can be raised about it. This question can be answered
more deeply if you have read the article of Mayers (2000), “Convertible Bonds Matching
Financial and Real Options”, Journal of Applied Corporate Finance.

[4 points]
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Q20 In their paper entitled “The Determinants of Credit Spread Changes” of 2001, Collin-
Dufresne, Goldstein and Martin have come up to a striking conclusion.

(1) What kind of determinants of credit spread changes would you expect to have, at first?
(can be answered with the knowledge from the course, and not necessarily using the
article)

(2) What is the (striking) result they get in their study, source of debate, which debate,
and how do they conclude on that?

[4 points]
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N(x) & N(-x)=1-N(x) H. Pirotte - SBS/ULB - Juin 2007
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2.6 0.9953 0.9954 0.9955 0.9955 0.9956 0.9957 0.9957 0.9958 0.9959 0.9959 0.9960 0.9960 0.9961 0.9962 0.9962 0.9963 0.9963 0.9964 0.9964 0.9965
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2.8 0.9974 0.9975 0.9975 0.9976 0.9976 0.9976 0.9977 0.9977 0.9977 0.9978 0.9978 0.9978 0.9979 0.9979 0.9979 0.9980 0.9980 0.9980 0.9981 0.9981
29 0.9981 0.9982 0.9982 0.9982 0.9982 0.9983 0.9983 0.9983 0.9984 0.9984 0.9984 0.9984 0.9985 0.9985 0.9985 0.9985 0.9986 0.9986 0.9986 0.9986
3.0 0.9987 0.9987 0.9987 0.9987 0.9987 0.9988 0.9988 0.9988 0.9988 0.9988 0.9989 0.9989 0.9989 0.9989 0.9989 0.9989 0.9990 0.9990 0.9990 0.9990
3.1 0.9990 0.9990 0.9991 0.9991 0.9991 0.9991 0.9991 0.9991 0.9992 0.9992 0.9992 0.9992 0.9992 0.9992 0.9992 0.9993 0.9993 0.9993 0.9993 0.9993
3.2 0.9993 0.9993 0.9993 0.9993 0.9994 0.9994 0.9994 0.9994 0.9994 0.9994 0.9994 0.9994 0.9994 0.9995 0.9995 0.9995 0.9995 0.9995 0.9995 0.9995
33 0.9995 0.9995 0.9995 0.9995 0.9995 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9996 0.9997 0.9997
3.4 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9997 0.9998 0.9998 0.9998
3.5 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998 0.9998
3.6 0.9998 0.9998 0.9998 0.9998 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999
3.7 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999
3.8 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 0.9999 1.0000
3.9 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
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Call Prices with Black & Scholes Option Pricing

Price of a B&Sch call option where result=C/S

Cumulative
Volatility:

Sigma*SQRT(T)
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34.90%
36.72%
38.51%
40.28%
42.02%
43.74%
45.44%
47 1%
48.75%
50.36%
51.95%
53.51%
55.04%
56.54%
58.01%
59.45%
60.86%
62.24%
63.59%
64.91%
66.19%
67.45%

0.00%

1.99%

3.99%

5.98%

7.97%

9.95%
11.92%
13.89%
15.85%
17.80%
19.74%
21.67%
23.58%
25.48%
27.37%
29.23%
31.08%
32.92%
34.73%
36.52%
38.29%
40.04%
41.77%
43.47%
45.15%
46.80%
48.43%
50.03%
51.61%
53.15%
54.67%
56.17%
57.63%
59.06%
60.47%
61.84%
63.19%
64.50%
65.79%
67.04%
68.27%

4.76%

5.19%

6.73%

8.52%
10.39%
12.28%
14.17%
16.07%
17.97%
19.86%
21.74%
23.61%
25.48%
27.32%
29.16%
30.98%
32.78%
34.56%
36.33%
38.08%
39.80%
41.51%
43.19%
44.85%
46.49%
48.10%
49.69%
51.25%
52.79%
54.29%
55.78%
57.23%
58.66%
60.06%
61.43%
62.77%
64.08%
65.36%
66.62%
67.84%
69.04%

9.09%

9.14%

9.96%
11.36%
12.99%
14.72%
16.49%
18.29%
20.10%
21.91%
23.72%
25.53%
27.33%
29.12%
30.90%
32.67%
34.42%
36.15%
37.87%
39.57%
41.25%
42.91%
44.55%
46.17%
47.76%
49.33%
50.88%
52.41%
53.90%
55.38%
56.82%
58.24%
59.63%
61.00%
62.34%
63.64%
64.93%
66.18%
67.40%
68.60%
69.76%

13.04%
13.05%
13.39%
14.37%
15.71%
17.23%
18.84%
20.52%
22.22%
23.94%
25.68%
27.41%
29.14%
30.87%
32.59%
34.30%
36.00%
37.68%
39.35%
41.00%
42.64%
44.25%
45.85%
47.43%
48.98%
50.51%
52.02%
53.51%
54.97%
56.40%
57.81%
59.20%
60.56%
61.89%
63.19%
64.47%
65.72%
66.95%
68.14%
69.31%
70.45%

16.67%
16.67%
16.79%
17.41%
18.46%
19.75%
21.20%
22.73%
24.32%
25.95%
27.59%
29.25%
30.91%
32.57%
34.23%
35.88%
37.52%
39.16%
40.77%
42.38%
43.97%
45.54%
47.09%
48.63%
50.14%
51.63%
53.10%
54.55%
55.98%
57.38%
58.76%
60.11%
61.43%
62.74%
64.01%
65.26%
66.48%
67.67%
68.84%
69.98%
71.10%

20.00%
20.00%
20.04%
20.40%
21.19%
22.27%
23.53%
24.92%
26.39%
27.91%
29.46%
31.04%
32.62%
34.22%
35.81%
37.41%
39.00%
40.58%
42.14%
43.70%
45.24%
46.77%
48.28%
49.78%
51.25%
52.71%
54.14%
55.55%
56.94%
58.31%
59.65%
60.97%
62.27%
63.54%
64.78%
66.00%
67.20%
68.37%
69.51%
70.62%
71.71%

23.08%
23.08%
23.09%
23.29%
23.85%
24.73%
25.83%
27.07%
28.42%
29.83%
31.29%
32.78%
34.29%
35.82%
37.35%
38.88%
40.42%
41.94%
43.46%
44.97%
46.47%
47.96%
49.43%
50.88%
52.31%
53.73%
55.13%
56.51%
57.86%
59.20%
60.51%
61.80%
63.06%
64.31%
65.52%
66.71%
67.88%
69.02%
70.14%
71.23%
72.30%

25.93%
25.93%
25.93%
26.04%
26.43%
27.13%
28.06%
29.16%
30.39%
31.69%
33.06%
34.47%
35.91%
37.36%
38.83%
40.31%
41.78%
43.26%
44.73%
46.19%
47.65%
49.09%
50.52%
51.93%
53.33%
54.71%
56.08%
57.42%
58.74%
60.05%
61.33%
62.59%
63.82%
65.04%
66.23%
67.39%
68.53%
69.65%
70.74%
71.81%
72.85%

28.57%
28.57%
28.57%
28.63%
28.89%
29.44%
30.23%
31.20%
32.30%
33.51%
34.78%
36.11%
37.47%
38.86%
40.26%
41.68%
43. 1%
44.53%
45.95%
47.37%
48.78%
50.18%
51.57%
52.95%
54.31%
55.65%
56.98%
58.29%
59.58%
60.86%
62.11%
63.34%
64.55%
65.73%
66.90%
68.04%
69.15%
70.25%
71.32%
72.36%
73.38%

31.03%
31.03%
31.03%
31.06%
31.24%
31.66%
32.32%
33.16%
34.16%
35.26%
36.45%
37.69%
38.98%
40.30%
41.65%
43.01%
44.38%
45.75%
47.13%
48.50%
49.87%
51.23%
52.58%
53.92%
55.24%
56.56%
57.85%
59.13%
60.39%
61.63%
62.86%
64.06%
65.24%
66.40%
67.54%
68.65%
69.75%
70.82%
71.86%
72.89%
73.89%

33.33%
33.33%
33.33%
33.35%
33.46%
33.78%
34.32%
35.06%
35.95%
36.96%
38.06%
39.23%
40.44%
41.70%
42.98%
44.29%
45.61%
46.93%
48.26%
49.59%
50.92%
52.24%
53.55%
54.85%
56.14%
57.42%
58.69%
59.93%
61.16%
62.38%
63.57%
64.75%
65.90%
67.04%
68.15%
69.24%
70.31%
71.36%
72.39%
73.39%
74.37%

35.48%
35.48%
35.48%
35.49%
35.56%
35.80%
36.25%
36.88%
37.68%
38.60%
39.61%
40.71%
41.86%
43.05%
44.27%
45.52%
46.79%
48.07%
49.35%
50.64%
51.92%
53.21%
54.48%
55.75%
57.01%
58.25%
59.49%
60.70%
61.91%
63.09%
64.26%
65.41%
66.54%
67.65%
68.74%
69.81%
70.86%
71.88%
72.89%
73.87%
74.83%
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Call Prices with Black & Scholes Option Pricing

Price of a B&Sch call option where result=C/S

Cumulative
Volatility:

Sigma*SQRT(T)
0.00
0.05
0.10

Moneyness: S/K*exp(-rT)

1.60

1.65

1.70

1.75

1.80

1.85

1.90

1.95

2.00

2.05

2.10

2.15

2.20

2.25

2.30

2.35

2.40

2.45

2.50

2.55

2.60

2.65

2.70

2.75

37.50%
37.50%
37.50%
37.50%
37.55%
37.73%
38.09%
38.64%
39.34%
40.18%
41.12%
42.14%
43.22%
44.35%
45.52%
46.72%
47.93%
49.16%
50.40%
51.65%
52.90%
54.14%
55.38%
56.61%
57.84%
59.05%
60.26%
61.44%
62.62%
63.78%
64.92%
66.04%
67.15%
68.24%
69.31%
70.35%
71.38%
72.39%
73.37%
74.33%
75.27%

39.39%
39.39%
39.39%
39.40%
39.42%
39.56%
39.85%
40.32%
40.94%
41.70%
42.56%
43.52%
44.53%
45.61%
46.72%
47.87%
49.03%
50.22%
51.42%
52.62%
53.83%
55.04%
56.25%
57.45%
58.64%
59.82%
61.00%
62.16%
63.30%
64.44%
65.55%
66.65%
67.74%
68.80%
69.85%
70.87%
71.88%
72.87%
73.83%
74.78%
75.70%

41.18%
41.18%
41.18%
41.18%
41.20%
41.29%
41.53%
41.93%
42.48%
43.16%
43.96%
44.85%
45.80%
46.82%
47.88%
48.98%
50.10%
51.24%
52.40%
53.56%
54.73%
55.91%
57.08%
58.25%
59.41%
60.56%
61.71%
62.84%
63.96%
65.07%
66.16%
67.24%
68.30%
69.34%
70.37%
71.37%
72.36%
73.33%
74.28%
75.20%
76.11%

42.86%
42.86%
42.86%
42.86%
42.87%
42.94%
43.13%
43.47%
43.95%
44.57%
45.30%
46.13%
47.03%
47.99%
49.00%
50.05%
51.12%
52.22%
53.34%
54.47%
55.60%
56.74%
57.88%
59.02%
60.15%
61.28%
62.40%
63.50%
64.60%
65.68%
66.75%
67.81%
68.84%
69.87%
70.87%
71.86%
72.82%
73.77%
74.70%
75.61%
76.50%

44.44%
44.44%
44.44%
44.44%
44.45%
44.50%
44.65%
44.94%
45.37%
45.93%
46.60%
47.36%
48.21%
49.12%
50.08%
51.08%
52.12%
53.17%
54.25%
55.34%
56.44%
57.55%
58.66%
59.77%
60.87%
61.97%
63.06%
64.14%
65.21%
66.27%
67.32%
68.35%
69.37%
70.37%
71.35%
72.32%
73.27%
74.20%
75.11%
76.00%
76.88%

45.95%
45.95%
45.95%
45.95%
45.95%
45.99%
46.11%
46.35%
46.72%
47.23%
47.84%
48.55%
49.35%
50.21%
51.12%
52.08%
53.07%
54.09%
55.13%
56.19%
57.26%
58.33%
59.41%
60.49%
61.56%
62.63%
63.70%
64.76%
65.80%
66.84%
67.86%
68.87%
69.87%
70.85%
71.82%
72.77%
73.70%
74.61%
75.51%
76.38%
77.24%

47.37%
47.37%
47.37%
47.37%
47.37%
47.40%
47.49%
47.70%
48.03%
48.48%
49.04%
49.70%
50.45%
51.26%
52.13%
53.04%
54.00%
54.98%
55.98%
57.01%
58.04%
59.08%
60.13%
61.18%
62.23%
63.27%
64.32%
65.35%
66.37%
67.39%
68.39%
69.38%
70.36%
71.32%
72.27%
73.20%
74.11%
75.01%
75.89%
76.75%
77.59%

48.72%
48.72%
48.72%
48.72%
48.72%
48.74%
48.81%
48.99%
49.27%
49.68%
50.20%
50.81%
51.51%
52.28%
53.10%
53.98%
54.89%
55.84%
56.81%
57.79%
58.80%
59.81%
60.83%
61.85%
62.87%
63.90%
64.91%
65.92%
66.92%
67.92%
68.90%
69.87%
70.83%
71.77%
72.70%
73.61%
74.51%
75.39%
76.26%
77.10%
77.93%

50.00%
50.00%
50.00%
50.00%
50.00%
50.01%
50.07%
50.22%
50.47%
50.83%
51.31%
51.88%
52.53%
53.26%
54.04%
54.88%
55.75%
56.66%
57.60%
58.56%
59.53%
60.51%
61.51%
62.50%
63.50%
64.50%
65.49%
66.48%
67.46%
68.43%
69.39%
70.34%
71.28%
72.21%
73.12%
74.02%
74.90%
75.76%
76.61%
77.44%
78.26%

51.22%
51.22%
51.22%
51.22%
51.22%
51.23%
51.28%
51.40%
51.62%
51.94%
52.38%
52.90%
53.52%
54.20%
54.95%
55.75%
56.59%
57.47%
58.37%
59.30%
60.24%
61.20%
62.16%
63.13%
64.10%
65.08%
66.05%
67.01%
67.97%
68.92%
69.87%
70.80%
71.72%
72.63%
73.52%
74.40%
75.27%
76.12%
76.95%
77.77%
78.57%

52.38%
52.38%
52.38%
52.38%
52.38%
52.39%
52.43%
52.53%
52.72%
53.01%
53.41%
53.90%
54.47%
55.12%
55.83%
56.59%
57.40%
58.24%
59.11%
60.01%
60.93%
61.85%
62.79%
63.74%
64.69%
65.64%
66.59%
67.53%
68.47%
69.40%
70.33%
71.24%
72.14%
73.04%
73.91%
74.78%
75.63%
76.47%
77.29%
78.09%
78.88%

53.49%
53.49%
53.49%
53.49%
53.49%
53.49%
53.52%
53.61%
53.77%
54.04%
54.40%
54.85%
55.39%
56.00%
56.68%
57.41%
58.18%
58.99%
59.84%
60.70%
61.59%
62.49%
63.41%
64.33%
65.25%
66.18%
67.11%
68.03%
68.95%
69.87%
70.77%
71.67%
72.55%
73.43%
74.29%
75.14%
75.98%
76.80%
77.61%
78.40%
79.17%

54.55%
54.55%
54.55%
54.55%
54.55%
54.55%
54.57%
54.64%
54.79%
55.02%
55.35%
55.77%
56.28%
56.86%
57.50%
58.19%
58.94%
59.72%
60.53%
61.37%
62.23%
63.11%
64.00%
64.90%
65.80%
66.71%
67.61%
68.52%
69.42%
70.32%
71.20%
72.08%
72.95%
73.81%
74.66%
75.50%
76.32%
77.12%
77.92%
78.70%
79.46%

55.56%
55.56%
55.56%
55.56%
55.56%
55.56%
55.58%
55.64%
55.76%
55.97%
56.27%
56.66%
57.14%
57.68%
58.29%
58.96%
59.67%
60.42%
61.21%
62.02%
62.86%
63.71%
64.58%
65.45%
66.33%
67.22%
68.11%
68.99%
69.87%
70.75%
71.62%
72.48%
73.34%
74.18%
75.02%
75.84%
76.64%
77.44%
78.22%
78.99%
79.74%

56.52%
56.52%
56.52%
56.52%
56.52%
56.52%
56.54%
56.59%
56.70%
56.89%
57.16%
57.52%
57.96%
58.48%
59.06%
59.70%
60.38%
61.11%
61.86%
62.65%
63.46%
64.29%
65.14%
65.99%
66.85%
67.71%
68.58%
69.45%
70.31%
71.17%
72.03%
72.87%
73.711%
74.54%
75.36%
76.17%
76.96%
77.74%
78.51%
79.27%
80.00%

57.45%
57.45%
57.45%
57.45%
57.45%
57.45%
57.46%
57.50%
57.60%
57.77%
58.02%
58.35%
58.76%
59.25%
59.80%
60.41%
61.07%
61.77%
62.50%
63.26%
64.05%
64.86%
65.68%
66.51%
67.35%
68.20%
69.04%
69.89%
70.74%
71.58%
72.42%
73.25%
74.08%
74.89%
75.70%
76.49%
77.27%
78.04%
78.80%
79.54%
80.26%

58.33%
58.33%
58.33%
58.33%
58.33%
58.33%
58.34%
58.38%
58.46%
58.61%
58.84%
59.15%
59.54%
60.00%
60.52%
61.10%
61.73%
62.41%
63.12%
63.86%
64.62%
65.40%
66.20%
67.02%
67.84%
68.66%
69.49%
70.32%
71.15%
71.98%
72.80%
73.62%
74.43%
75.23%
76.02%
76.80%
77.57%
78.33%
79.07%
79.80%
80.52%

59.18%
59.18%
59.18%
59.18%
59.18%
59.18%
59.19%
59.22%
59.29%
59.43%
59.64%
59.92%
60.29%
60.72%
61.22%
61.78%
62.38%
63.03%
63.71%
64.43%
65.17%
65.93%
66.71%
67.51%
68.31%
69.12%
69.93%
70.74%
71.56%
72.37%
73.17%
73.98%
74.77%
75.56%
76.34%
77.10%
77.86%
78.60%
79.34%
80.06%
80.76%

60.00%
60.00%
60.00%
60.00%
60.00%
60.00%
60.01%
60.03%
60.09%
60.21%
60.41%
60.67%
61.01%
61.42%
61.90%
62.43%
63.01%
63.63%
64.30%
64.99%
65.71%
66.45%
67.21%
67.98%
68.77%
69.56%
70.35%
71.15%
71.95%
72.74%
73.54%
74.32%
75.10%
75.88%
76.64%
77.40%
78.14%
78.88%
79.60%
80.31%
81.00%

60.78%
60.78%
60.78%
60.78%
60.78%
60.78%
60.79%
60.81%
60.86%
60.97%
61.15%
61.39%
61.71%
62.10%
62.55%
63.06%
63.62%
64.22%
64.86%
65.53%
66.23%
66.95%
67.69%
68.45%
69.21%
69.99%
70.76%
71.54%
72.33%
73.11%
73.89%
74.66%
75.43%
76.19%
76.94%
77.68%
78.42%
79.14%
79.85%
80.55%
81.23%

61.54%
61.54%
61.54%
61.54%
61.54%
61.54%
61.54%
61.56%
61.61%
61.70%
61.86%
62.09%
62.39%
62.76%
63.18%
63.67%
64.21%
64.79%
65.41%
66.06%
66.74%
67.44%
68.16%
68.90%
69.65%
70.40%
71.16%
71.93%
72.70%
73.46%
74.23%
74.99%
75.74%
76.49%
77.23%
77.96%
78.68%
79.40%
80.10%
80.78%
81.46%

62.26%
62.26%
62.26%
62.26%
62.26%
62.26%
62.27%
62.28%
62.32%
62.41%
62.56%
62.77%
63.05%
63.39%
63.80%
64.26%
64.78%
65.34%
65.94%
66.57%
67.23%
67.91%
68.62%
69.34%
70.07%
70.81%
71.55%
72.30%
73.06%
73.81%
74.56%
75.31%
76.05%
76.78%
77.51%
78.23%
78.94%
79.64%
80.33%
81.01%
81.68%

62.96%
62.96%
62.96%
62.96%
62.96%
62.96%
62.97%
62.98%
63.01%
63.09%
63.22%
63.42%
63.68%
64.01%
64.40%
64.84%
65.34%
65.88%
66.46%
67.07%
67.71%
68.38%
69.06%
69.76%
70.48%
71.20%
71.93%
72.67%
73.41%
74.15%
74.88%
75.62%
76.35%
77.07%
77.79%
78.50%
79.20%
79.89%
80.57%
81.24%
81.89%

63.64%
63.64%
63.64%
63.64%
63.64%
63.64%
63.64%
63.65%
63.68%
63.75%
63.87%
64.05%
64.30%
64.61%
64.98%
65.40%
65.88%
66.40%
66.96%
67.55%
68.18%
68.82%
69.49%
70.18%
70.88%
71.59%
72.30%
73.02%
73.75%
74.47%
75.20%
75.92%
76.64%
77.35%
78.05%
78.75%
79.44%
80.12%
80.79%
81.45%
82.10%



