






































































Lesley Robinson, Chair 
Montana Fish and Wildlife Commission 
c/o Commission Liaison Jesse May 
PO Box 200701 
Helena MT, 59620-0701 
 
Re: Term Conservation Easement Valuation 

Dear Chair Robinson & Members of the Commission:  

The Montana Association of Land Trusts writes to express our concerns with the 
proposed 99-year Hannah Ranch Conservation Easement in Central Montana. We 
applaud the owners of Hannah Ranch for their desire to protect their private 
property permanently and hope to help them achieve their wishes however we can.  

Conservation easements are a valuable and time-tested tool to compensate 
landowners who wish to protect the natural value of their land for future 
generations. For the last 50 years, perpetual easements have proved the gold 
standard of voluntary, incentive-based, long-term land conservation. We understand 
that the landowners in this case both desire a perpetual agreement and require 
appropriate financial compensation. It’s unfortunate that, thus far, we have been 
unable to achieve both objectives.  

Term leases and easements provide many benefits in the near-term, but the Hannah 
Ranch proposal saddles future generations with either the loss of these conservation 
values or a much higher price tag to renew the agreement after its expiration. The 
value of a term conservation easement, regardless of the length of the term, simply 
cannot compare to a perpetual agreement. The expenditure of public dollars 
involved in this case should seek to optimize benefits to Montanans.  

The terms of any conservation easement are complex and take time to negotiate. 
We have continued to work with FWP and others to identify a better solution for the 
landowners and the citizens of the state of Montana and firmly believe that a 
perpetual conservation easement held by FWP will be the best solution for all 
involved.  

We look forward to continuing to work with FWP to find a path forward that 
achieves the landowners’ desires, makes full use of public and private funds, and 
provides perpetual benefits to the people of the state of Montana.  

Sincerely,  
Montana Association of Land Trusts 



 

We Care for the Country 

100 Red Mountain Drive, Suite 101 
Bozeman, MT 59718 

406-587-3153 
info@mĩf.org | mĩf.org 

Montana Fish and Wildlife Commission, c/o commission liaison Jesse May, P.O. Box 200701, Helena, MT 59620-0701     

October 5th, 2026 

Dear Fish and Wildlife Commissioners: 

Thank you for the opportunity to comment on the proposed 99-year conservation lease, Hannah Ranch. While we will not 
be commenting on the specific details of the proposed lease, we would like to express our strong support for the broader 
concept of providing long-term conservation leases as an alternative to perpetual easements. 

Montana Farm Bureau is the state's largest agricultural membership organization, serving nearly 20,000 member families 
across Montana. Our members raise a wide variety of crops and livestock while serving as dedicated stewards of both 
public and private lands. 

Our membership has long supported the development of alternatives to perpetual easements. We recognize that easements 
are often an effective tool for preserving the long-term intended use of land and can provide a critical financial lifeline for 
landowners who find themselves asset-rich but cash-poor. Easements can generate needed revenue that helps keep land in 
agricultural production, though this benefit comes at the cost of relinquishing certain private property rights. 

The more conservation options available to farmers and ranchers, the better. Flexibility in conservation agreements allows 
landowners to choose approaches that best meet their individual goals, whether those goals are preserving agricultural 
land, supporting wildlife habitat, maintaining open space, or addressing financial challenges. Expanding the range of 
available tools strengthens both conservation outcomes and the long-term viability of working agricultural operations. 

Our members understand that conservation is not static. It is an ongoing process that evolves with changing environmental 
conditions, technologies, management practices, and community needs. A 99-year lease, as an alternative to a perpetual 
easement, provides an opportunity for future generations to evaluate and adjust conservation strategies as circumstances 
change. This flexibility helps ensure that, a century from now, the land can continue to serve its highest and best use while 
still achieving meaningful conservation objectives. 

Thank you again for the opportunity to comment and thank you to Director Clark and her team for pursuing this creative 
solution to a longstanding challenge. 

Sincerely,  

 

 

Cynthia Johnson 



A Cost Benefit Analysis of the Proposed Hannah Ranch 99 Year Term Conservation Easement 
 

Kevin P. Corbett, Ph.D. 

PO Box 4903 

Whitefish, MT 59937 

 

Executive Summary: 

 

1. The Montana Department of Fish, Wildlife and Parks (FWP) declined to prepare a cost benefit 

analysis of the proposed Hannah Ranch 99 year term conservation easement (CE).  Based on the 

analysis presented here the total proposed “purchase” price of $3,746,515 (including $220K for 

grazing improvements) cannot in any meaningful way be justified.  The proposed payment is 

egregiously large and unsupportable for the following reasons: 

  

2. The Hannah Ranch CE is not a purchase in-fact, only in-name.   For all intents and purposes it 

functions as a 99 year habitat preservation lease paid up-front, as all rights revert to the property 

owners at the end of the term.  In this regard it would stand out as the only non-perpetual CE in 

Ferguson County.  Statements in the Environmental Assessment (EA) notwithstanding, this 

indicates the long-term goal of the property owners is not environmental protection and 

stewardship. 

 

3. The Hannah Ranch EA states, “Historical and current land use of this 5th generation working ranch 

is primarily livestock (cattle) grazing;” (EA p.7).  The department of FWP has failed to establish the 

property will have significant foregone value, or that the value of the property exceeds the value 

for grazing in any significant way.  There is no evidence the habitat is threatened by any of the 

hypothetical threats identified, as the highest and best use for the property is continued cattle 

grazing. 

 

4. The public benefit gained is minimal.  Specifically, the only committed direct public benefit will be 

the 0.53 mile (2798 Ft) of perpetual easement to the public, foot access only, to National Forest 

land on the NW end of the Snowy Mountains.  At $3.75 million dollars, this equates to $1,339/Ft, 

for the perpetual walk-in easement, which in a best case scenario will be used 6 months or less 

per year.  There is no commitment to public access to the lands placed under the CE, for hunting 

or any other purpose.  The singular indirect benefit is habitat preservation.  This benefit is illusory 

at best, as there is nothing within the language of the deed that in any way restricts the Gilbert 

family, their heirs or successors, from altering current use patterns, and any proposed 

development threats are simple fallacious given the economics of Fergus County and the lands 

location, topography and elevation. 

 

5. Accordingly, the value of the Hannah Ranch conservation easement cannot exceed the discounted 

value of cattle grazing for that portion of the easement suitable for such activity.  For a 99 year 

term, this value ranges from a low of $546,387 for grazing on a $/Ac basis to a high of $764,721 

on a $/AUM basis (Table 1, Appendix). 

  



Economic Analysis: 

 

The results of my economic analysis are presented in Table 1: 

Up-Front 
Cash 

Payment 
Proposed by 
FWP Hannah 

Ranch 99 
Year 

Conservation 
Easement 

Value of a 
Discounted  
(5.5%) 99 
Year Term 
Lease Paid 
Annually  

Bond 
Investment 

Value of 
$3.75 

million for 
99 Years in 

U.S. 30 Year 
bonds @ 

5.5% Annual 
Interest 

Estimated 
Undiscounted 

Grazing 
Rights Value 

based on 
historical 

$/AUM cost 
forward 

projected 99 
years 

Estimated 
Discounted 

(5.5%) 
Grazing 
Rights 
Value 

based on 
historical 
$/AUM 

cost 
forward 

projected 
99 years 

Estimated 
Undiscounted 

Grazing 
Rights Value 

based on 
historical 

$/Ac-Yr cost 
forward 

projected 99 
years 

Estimated 
Discounted 

Grazing 
Rights 
Value 

based on 
historical 
$/Ac-Yr 

cost 
forward 

projected 
99 years 

              

$3,746,515  $846,683  $20,585,227 $5,990,385 $764,721 $3,767,033 $546,387 

Table 1. Comparison of economic value assessments Hannah Ranch proposed CE. 

 

In evaluating the value of a CE on the “The Logan Place”, and the “O’Brien Place”, the two disconnected 

parcels selected by the Gilbert family for this proposed conservation easement, what must be evaluated 

is the value derived by Montana hunters, fishermen and citizens at large from the conditions the easement 

places on the land, and any economic value forgone by the Gilbert family in accepting the terms, 

conditions and restrictions incumbent with the easement.  Money for easements such as this, as well as 

the majority of general funding for FWP, is derived principally from those who purchase Montana hunting 

or fishing licenses.  Thus they are the primary constituency for CE’s.  In the interest of the Gilbert family, 

the question is what diminution in value occurs, if any, from placement in the term easement, and what 

enhancement in value, if any, the Gilbert family gains owing to the moneys received.  I note in both cases, 

the timing of the receipt of value matters and must be accounted for.  The time value of money is highly 

pertinent. 

 

What diminution in value occurs for the Gilbert family for placement of the proposed acreage into a 99 

year conservation easement?  The cattle business in Montana is historically challenging, a few have 

prospered and many have failed (https://www.barnesandnoble.com/w/free-grass-to-fences-robert-

henry-fletcher/1112417067 ).  The Hannah Ranch, the Gilbert family, are survivors, and should be 

congratulated for their success.  That said, the principle question remains, what diminution in value occurs 

if the properties in question are placed in a 99 year term conservation easement?  Arguably none, as the 

grazing improvement assistance of $220,000 will improve yearling survival and weight gain, and the 

owners will still be grazing their cow-calf pairs after the easement as they were prior to it taking effect.  

As a cattle ranching property, the value rises and falls with the price of beef and cost of raising cattle.  

Over the last three years the average annual price of beef has risen significantly faster than the cost of 

grazing cattle in Montana, 8.77% per annum for beef prices (https://www.ers.usda.gov/data-

products/food-price-outlook/summary-findings) as opposed to 6.77% increase in cost for grazing 

(https://www.montana.edu/extension/aglease/Grazing.html).  Rebuilding herds requires time, and there 

is no indication increase in the size of the overall U.S. beef cattle herd population is imminent 

https://www.barnesandnoble.com/w/free-grass-to-fences-robert-henry-fletcher/1112417067
https://www.barnesandnoble.com/w/free-grass-to-fences-robert-henry-fletcher/1112417067
https://www.ers.usda.gov/data-products/food-price-outlook/summary-findings
https://www.ers.usda.gov/data-products/food-price-outlook/summary-findings
https://www.montana.edu/extension/aglease/Grazing.html


(https://texasfarmbureau.org/drought-eases-but-beef-cow-herd-faces-challenges-to-rebuild/).  Thus, 

the expectation is that cattle prices will continue to outrun grazing cost for at least a decade.  Clearly, it is 

a good time to be in the cattle business and will be for a long time to come.  I can attribute no diminution 

in value to the CE on the Hannah Ranch properties, as the CE places no restrictions on cattle grazing and 

would in that event have minimal impact on any potential sale value.  I find no value reduction for the 

Gilbert family for placing these properties into the CE. 

 

The proposed payment of $3.75 million up-front for the CE is within the range I determined for 

undiscounted cattle grazing on the proposed easement lands.  If the Gilbert family were to lease their 

land for grazing, as opposed to grazing their own animals, the revenues for grazing would be realized on 

an annual basis for 99 years.  Equally, they would realize the sale of yearling calves on an annual basis, if 

they choose to graze their own cattle on the land.  Regardless, of whose cattle graze the land, the value is 

realized annually across 99 years, not this year in a single payment, and as such the present value of those 

future cash flows must be determined, the Net Present Value (NPV), at a discount reflective of what the 

investment could realize if invested differently. The discount rate in this case is 5.5%, the 3 month 

averaged interest rates on 30 year U.S. Treasury bonds, a highly safe alternative investment.  It should be 

noted, this is a no-profit discount rate, it is simply a preservation of value rate.  Fundamental to economic 

analysis in an inflationary environment is the realization that a dollar today is more valuable than a dollar 

in the future, and the further that dollar is in the future the less value it retains. 

 

While the Hannah family is long established in the area, “The Logan Place” and the “O’Brien Place” (Figure 

1, p.5 of the EA), based simply on the names of the two parcels included in the EA, were likely properties 

acquired at some point by the Hannah Ranch/Gilbert family, not homesteaded by their heirs.  

Consolidation of agricultural interest is a long-standing dynamic in the United States 

(https://www.ers.usda.gov/media/8855/eib-189.pdf?v=70661), as increased size allows for more 

efficient deployment of capital.  The likelihood that this property would be used for any other purpose in 

the foreseeable future is negligible.  The population of Fergus County decreased by 3.0% from 2010 to 

2020, and by 17% between 1980 and 2020 (https://fergusmt.gov/images/disaster-

emergency/24.07.annexf-ferguscounty.pdf) page F-3.  There is no likelihood this land will be developed 

for residential or other purposes, nor subdivided into smaller parcels.  The remote nature of the property, 

it’s comparatively high elevation, difficult seasonal access, and lack of existing infrastructure, coupled with 

the declining population of Fergus County, indicate development potential is negligible to non-existent.  

Accordingly, the value of the land is the agricultural value, which is the cattle grazing value.  This value is 

easily established from the total acres to be placed under the CE, the percentage of the acreage that is 

non-irrigated grazing land (EA Figure 6, P. 11), the carrying capacity of the land 

(https://www.beefresearch.ca/tools/carrying-capacity-calculator-method-1/) , and the long-term trends 

in the lease value of non-irrigated grazing acreage.  Lease expense is easily accessed and estimated from 

data made available to the public by the Montana State University Agricultural 

ExtensionService:(https://animalrangeextension.montana.edu/forage/documents/forage%20consumpit

on%20estimated%20AUM%20conversion.pdf),(https://www.montana.edu/extension/aglease/Grazing.h

tml),and (https://www.montana.edu/extension/aglease/statewideleaserates.html). 

 

Based on historical analysis, current usage and the population dynamics of Ferguson County over the last 

46 years, the greatest economic value of the lands proposed for the Hannah Ranch CE is cattle grazing for 

https://texasfarmbureau.org/drought-eases-but-beef-cow-herd-faces-challenges-to-rebuild/
https://www.ers.usda.gov/media/8855/eib-189.pdf?v=70661
https://fergusmt.gov/images/disaster-emergency/24.07.annexf-ferguscounty.pdf
https://fergusmt.gov/images/disaster-emergency/24.07.annexf-ferguscounty.pdf
https://www.beefresearch.ca/tools/carrying-capacity-calculator-method-1/
https://animalrangeextension.montana.edu/forage/documents/forage%20consumpiton%20estimated%20AUM%20conversion.pdf
https://animalrangeextension.montana.edu/forage/documents/forage%20consumpiton%20estimated%20AUM%20conversion.pdf
https://www.montana.edu/extension/aglease/Grazing.html
https://www.montana.edu/extension/aglease/Grazing.html
https://www.montana.edu/extension/aglease/statewideleaserates.html


the foreseeable future.  The minimum value, $546,387, is established by the discounted grazing value 

on a $/Ac-Yr basis, and the maximum value, $764,721, is established by the discounted $/AUM basis, 

(table 1).  The only direct benefit is the proposed perpetual walk-in easement of 0.53 miles.  We can 

expect there will be no change in the quality of the habitat under the Gilbert family, who have 

demonstrated the ability to manage cattle grazing for the long term and habitat preservation will be a 

consequence of conservative grazing management.  Habitat is the sole defined indirect benefit of the CE.  

This ostensible benefit has no definable measurable value, as there is no expectation that land 

management practices will change with the advent of the CE.  I invite those asserting any significant value 

increase through the CE to habitat value or access value to demonstrate same, as nothing in the EA 

accomplishes this goal.  There are no determinations of existing use of the paved road into the Snowy 

Mountains 4 miles to east, nor other access points into this range on which to base an estimate of the use 

profile of the proposed walk-in easement.  As to habitat value, there are no population studies or surveys 

presented of existing large mammal use, head counts and days on the land, nor for any other wildlife.  The 

habitat value was completely undefined in the EA. 

 

Conclusions: 

 

The No Action alternative is the only defensible economic choice under the proposal presented.  FWP has 

proposed and recommended a 99 year Term Conservation Easement at a total up-front cost of $3,746,515 

for two disconnected properties, The Logan Place and the O’Brien Place on the Hannah Ranch in the 

western foothills of the Snowy Mountains in Fergus County, MT.  FWP declined to present a Cost-Benefit 

analysis for this acquisition and has defined only one tangible value, a perpetual walk-in easement to 

National Forest land at a cost of $1,339/Ft of access, and one intangible benefit, habitat protection, which 

they cannot demonstrate is enhanced by funding the CE.  The value received is De minimis for the 

proposed cost.  FWP fails to acknowledge they are not purchasing a CE, they are in fact leasing a CE for 99 

years and paying the lease cost up-front as opposed to incrementally.  Incumbent on the Director of FWP 

and the Commission is to act in the best interest of all Montanan’s.  Demonstrably, approval of this CE is 

not in the general best interest of the majority of Montana citizens.  The No Action alternative is the only 

defensible economic choice. 

 

  



Appendix: 

Value of 99 Year Term Lease 

Year
Lease 

Payment

Cumulative 

Payments
NPV(5.5)

2027 255265 3746515 $846,683

Year 1 Includes 

grazing 

upgrades

2028 35265

2029 35265

2030 35265

2031 35265

2032 35265

2033 35265

2034 35265

2035 35265

2036 35265

2037 35265

2038 35265

2039 35265

2040 35265

2041 35265

2042 35265

2043 35265

2044 35265

2045 35265

2046 35265

2047 35265

2048 35265

2049 35265

2050 35265

2051 35265

2052 35265

2053 35265

2054 35265

2055 35265

2056 35265

2057 35265

2058 35265

2059 35265

2060 35265

2061 35265

2062 35265

2063 35265

2064 35265

2065 35265

2066 35265

2067 35265

2068 35265

2069 35265

2070 35265

2071 35265

2072 35265

2073 35265

2074 35265

2075 35265

2076 35265

2077 35265

2078 35265

2079 35265

2080 35265

2081 35265

2082 35265

2083 35265

2084 35265

2085 35265

2086 35265

2087 35265

2088 35265

2089 35265

2090 35265

2091 35265

2092 35265

2093 35265

2094 35265

2095 35265

2096 35265

2097 35265

2098 35265

2099 35265

2100 35265

2101 35265

2102 35265

2103 35265

2104 35265

2105 35265

2106 35265

2107 35265

2108 35265

2109 35265

2110 35265

2111 35265

2112 35265

2113 35265

2114 35265

2115 35265

2116 35265

2117 35265

2118 35265

2119 35265

2120 35265

2121 35265

2122 35265

2123 35265

2124 35265

2125 35265

2126 35265



Grazing Lease Rates $/AUM 
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Grazing Rates AUM $-Mo  

Year

AUM
Leaseable 

Acs

AUM/Lease-

Ac

Net $ 

Undiscounted
NPV5.5

2025 29.5 2556 0.45 33931 $764,721

2026 27.7 2556 0.45 31878

2027 28.2 2556 0.45 32433

2028 28.7 2556 0.45 32988

2029 29.2 2556 0.45 33543

2030 29.6 2556 0.45 34098

2031 30.1 2556 0.45 34653

2032 30.6 2556 0.45 35208

2033 31.1 2556 0.45 35763

2034 31.6 2556 0.45 36318

2035 32.1 2556 0.45 36873

2036 32.5 2556 0.45 37428

2037 33.0 2556 0.45 37982

2038 33.5 2556 0.45 38537

2039 34.0 2556 0.45 39092

2040 34.5 2556 0.45 39647

2041 35.0 2556 0.45 40202

2042 35.4 2556 0.45 40757

2043 35.9 2556 0.45 41312

2044 36.4 2556 0.45 41867

2045 36.9 2556 0.45 42422

2046 37.4 2556 0.45 42977

2047 37.8 2556 0.45 43532

2048 38.3 2556 0.45 44087

2049 38.8 2556 0.45 44642

2050 39.3 2556 0.45 45197

2051 39.8 2556 0.45 45752

2052 40.3 2556 0.45 46307

2053 40.7 2556 0.45 46862

2054 41.2 2556 0.45 47417

2055 41.7 2556 0.45 47972

2056 42.2 2556 0.45 48527

2057 42.7 2556 0.45 49082

2058 43.2 2556 0.45 49637

2059 43.6 2556 0.45 50192

2060 44.1 2556 0.45 50747

2061 44.6 2556 0.45 51302

2062 45.1 2556 0.45 51857

2063 45.6 2556 0.45 52412

2064 46.1 2556 0.45 52967

2065 46.5 2556 0.45 53522

2066 47.0 2556 0.45 54077

2067 47.5 2556 0.45 54632

2068 48.0 2556 0.45 55187

2069 48.5 2556 0.45 55742

2070 48.9 2556 0.45 56297

2071 49.4 2556 0.45 56852

2072 49.9 2556 0.45 57406

2073 50.4 2556 0.45 57961

2074 50.9 2556 0.45 58516

2075 51.4 2556 0.45 59071

2076 51.8 2556 0.45 59626

2077 52.3 2556 0.45 60181

2078 52.8 2556 0.45 60736

2079 53.3 2556 0.45 61291

2080 53.8 2556 0.45 61846

2081 54.3 2556 0.45 62401

2082 54.7 2556 0.45 62956

2083 55.2 2556 0.45 63511

2084 55.7 2556 0.45 64066

2085 56.2 2556 0.45 64621

2086 56.7 2556 0.45 65176

2087 57.1 2556 0.45 65731

2088 57.6 2556 0.45 66286

2089 58.1 2556 0.45 66841

2090 58.6 2556 0.45 67396

2091 59.1 2556 0.45 67951

2092 59.6 2556 0.45 68506

2093 60.0 2556 0.45 69061

2094 60.5 2556 0.45 69616

2095 61.0 2556 0.45 70171

2096 61.5 2556 0.45 70726

2097 62.0 2556 0.45 71281

2098 62.5 2556 0.45 71836

2099 62.9 2556 0.45 72391

2100 63.4 2556 0.45 72946

2101 63.9 2556 0.45 73501

2102 64.4 2556 0.45 74056

2103 64.9 2556 0.45 74611

2104 65.3 2556 0.45 75166

2105 65.8 2556 0.45 75721

2106 66.3 2556 0.45 76276

2107 66.8 2556 0.45 76830

2108 67.3 2556 0.45 77385

2109 67.8 2556 0.45 77940

2110 68.2 2556 0.45 78495

2111 68.7 2556 0.45 79050

2112 69.2 2556 0.45 79605

2113 69.7 2556 0.45 80160

2114 70.2 2556 0.45 80715

2115 70.7 2556 0.45 81270

2116 71.1 2556 0.45 81825

2117 71.6 2556 0.45 82380

2118 72.1 2556 0.45 82935

2119 72.6 2556 0.45 83490

2120 73.1 2556 0.45 84045

2121 73.6 2556 0.45 84600

2122 74.0 2556 0.45 85155

2123 74.5 2556 0.45 85710

2124 75.0 2556 0.45 86265

2125 75.5 2556 0.45 86820

2126 76.0 2556 0.45 87375

5990385 Total 99 Year $
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All Pasture Avg Grass Lease $/AC-Yr 

YEAR $/Ac/Mo
Leaseable 

Acs

Net $ 

Undiscounted

NPV 

Discounted 

@ 5.5%/Yr

2025 10 2556 25560 $546,387.0

2026 10.1 2556 25795

2027 10.2 2556 26030

2028 10.3 2556 26265

2029 10.4 2556 26501

2030 10.5 2556 26736

2031 10.6 2556 26971

2032 10.6 2556 27206

2033 10.7 2556 27441

2034 10.8 2556 27676

2035 10.9 2556 27912

2036 11.0 2556 28147

2037 11.1 2556 28382

2038 11.2 2556 28617

2039 11.3 2556 28852

2040 11.4 2556 29087

2041 11.5 2556 29322

2042 11.6 2556 29558

2043 11.7 2556 29793

2044 11.7 2556 30028

2045 11.8 2556 30263

2046 11.9 2556 30498

2047 12.0 2556 30733

2048 12.1 2556 30968

2049 12.2 2556 31204

2050 12.3 2556 31439

2051 12.4 2556 31674

2052 12.5 2556 31909

2053 12.6 2556 32144

2054 12.7 2556 32379

2055 12.8 2556 32615

2056 12.9 2556 32850

2057 12.9 2556 33085

2058 13.0 2556 33320

2059 13.1 2556 33555

2060 13.2 2556 33790

2061 13.3 2556 34025

2062 13.4 2556 34261

2063 13.5 2556 34496

2064 13.6 2556 34731

2065 13.7 2556 34966

2066 13.8 2556 35201

2067 13.9 2556 35436

2068 14.0 2556 35672

2069 14.0 2556 35907

2070 14.1 2556 36142

2071 14.2 2556 36377

2072 14.3 2556 36612

2073 14.4 2556 36847

2074 14.5 2556 37082

2075 14.6 2556 37318

2076 14.7 2556 37553

2077 14.8 2556 37788

2078 14.9 2556 38023

2079 15.0 2556 38258

2080 15.1 2556 38493

2081 15.2 2556 38729

2082 15.2 2556 38964

2083 15.3 2556 39199

2084 15.4 2556 39434

2085 15.5 2556 39669

2086 15.6 2556 39904

2087 15.7 2556 40139

2088 15.8 2556 40375

2089 15.9 2556 40610

2090 16.0 2556 40845

2091 16.1 2556 41080

2092 16.2 2556 41315

2093 16.3 2556 41550

2094 16.3 2556 41785

2095 16.4 2556 42021

2096 16.5 2556 42256

2097 16.6 2556 42491

2098 16.7 2556 42726

2099 16.8 2556 42961

2100 16.9 2556 43196

2101 17.0 2556 43432

2102 17.1 2556 43667

2103 17.2 2556 43902

2104 17.3 2556 44137

2105 17.4 2556 44372

2106 17.5 2556 44607

2107 17.5 2556 44842

2108 17.6 2556 45078

2109 17.7 2556 45313

2110 17.8 2556 45548

2111 17.9 2556 45783

2112 18.0 2556 46018

2113 18.1 2556 46253

2114 18.2 2556 46489

2115 18.3 2556 46724

2116 18.4 2556 46959

2117 18.5 2556 47194

2118 18.6 2556 47429

2119 18.6 2556 47664

2120 18.7 2556 47899

2121 18.8 2556 48135

2122 18.9 2556 48370

2123 19.0 2556 48605

2124 19.1 2556 48840

2125 19.2 2556 49075

2126 19.3 2556 49310
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