SERFF Tracking Number: PENN-125473762 Sate: Arkansas
Filing Company: Diamond Sate Insurance Company Sate Tracking Number: EFT $100
Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI: 01.0001 Commercial Property (Fire and Allied
Lines)

Product Name: Ranch and Estate Program

Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Filing at a Glance

Company: Diamond State Insurance Company
Product Name: Ranch and Estate Program SERFF Tr Num: PENN-125473762 State: Arkansas

TOI: 01.0 Property SERFF Status: Closed State Tr Num: EFT $100
Sub-TOI: 01.0001 Commercial Property (Fire Co Tr Num: DS-2007-FO-RA-057 State Status: Fees verified and
and Allied Lines) received
Filing Type: Rate Co Status: Reviewer(s): Betty Montesi,
Llyweyia Rawlins, Brittany Yielding
Author: Lorna Geiger Disposition Date: 02/22/2008
Date Submitted: 02/13/2008 Disposition Status: Exempt from
Review
Effective Date Requested (New): 03/15/2008 Effective Date (New): 03/15/2008
Effective Date Requested (Renewal): 03/15/2008 Effective Date (Renewal):
03/15/2008

State Filing Description:

General Information

Project Name: Rating Factor Revisions Status of Filing in Domicile: Pending
Project Number: DS-2007-FO-RA-057 Domicile Status Comments:
Reference Organization: Reference Number:

Reference Title: Advisory Org. Circular:

Filing Status Changed: 02/22/2008

State Status Changed: 02/22/2008 Deemer Date:

Corresponding Filing Tracking Number:
Filing Description:
Diamond State Insurance Company is submitting rating factor revisions to our currently approved Ranch and Estate

Program. The proposed revisions will result in an overall premium impact of -19.4%.

Created by SERFF on 02/22/2008 02:21 PM



SERFF Tracking Number:

PENN-125473762

Diamond Sate Insurance Company

Sate:

SUb-TOI:

Filing Company:

Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property

Product Name: Ranch and Estate Program
Project Name/Number:

Company and Contact

Filing Contact Information

Lorna Geiger, State Filing Analyst
Three Bala Plaza East

Bala Cynwyd, PA 19004

Filing Company Information
Diamond State Insurance Company
Three Bala Plaza, East

Suite 300

Bala Cynwyd, PA 19004

(610) 660-6825 ext. [Phone]

Filing Fees

Fee Required? Yes
Fee Amount: $100.00
Retaliatory? No

Fee Explanation:

Per Company: No

COMPANY
Diamond State Insurance Company

Rating Factor Revisions/DS-2007-FO-RA-057

Igeiger@unitednat.com
(610) 660-6876 [Phone]
(610) 668-3399[FAX]

CoCode: 42048
Group Code: 920

Group Name:
FEIN Number: 51-0257823

AMOUNT
$100.00

Created by SERFF on 02/22/2008 02:21 PM

Sate Tracking Number:

Arkansas

EFT $100

01.0001 Commercial Property (Fire and Allied

Lines)

State of Domicile: Indiana
Company Type:

State ID Number:

DATE PROCESSED TRANSACTION #
02/13/2008

17957669



SERFF Tracking Number: PENN-125473762 Sate: Arkansas
Filing Company: Diamond Sate Insurance Company Sate Tracking Number: EFT $100
Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI: 01.0001 Commercial Property (Fire and Allied
Lines)

Product Name: Ranch and Estate Program

Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Correspondence Summary

Dispositions

Status Created By Created On Date Submitted
Exempt from Llyweyia Rawlins 02/22/2008 02/22/2008
Review

Created by SERFF on 02/22/2008 02:21 PM



SERFF Tracking Number: PENN-125473762 Sate: Arkansas

Filing Company: Diamond Sate Insurance Company Sate Tracking Number: EFT $100

Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI: 01.0001 Commercial Property (Fire and Allied Lines)
Product Name: Ranch and Estate Program

Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Disposition

Disposition Date: 02/22/2008

Effective Date (New): 03/15/2008

Effective Date (Renewal): 03/15/2008

Status: Exempt from Review

Comment:

This line is exempt from filing rates in compliance with ACA 23-67-206 which states that P&C insurance for commercial risks, excluding workers' compensation,
employers' liability and professional liability insurance, including but not limited to, medical malpractice insurance, are exempted from the rate filing and review
requirements.

Company Name: Overall % Rate  Written Premium # of Policy Premium: Maximum % Minimum % Overall %
Impact: Change for this Holders Change (where Change (where Indicated
Program: Affected for required): required): Change:
this
Program:
Diamond State Insurance -19.400% $20,049 11 $24,875 -18.600% -21.000% 22.500%
Company
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SERFF Tracking Number: PENN-125473762 Sate:

Filing Company: Diamond Sate Insurance Company Sate Tracking Number:

Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI:
Product Name: Ranch and Estate Program

Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Item Type Item Name

Supporting Document Actuarial Support

Rate Exhibit 5 - Rate Comparison

Created by SERFF on 02/22/2008 02:21 PM

Arkansas

EFT $100

01.0001 Commercial Property (Fire and Allied

Lines)
Item Status Public Access
Accepted for Yes

Informational Purposes
Accepted for Yes
Informational Purposes



SERFF Tracking Number: PENN-125473762 Sate:

Filing Company: Diamond Sate Insurance Company Sate Tracking Number:
Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI:

Product Name: Ranch and Estate Program

Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Rate Information
Rate data applies to filing.

Filing Method:

Rate Change Type:

Overall Percentage of Last Rate Revision:
Effective Date of Last Rate Revision:
Filing Method of Last Filing:

Company Rate Information

Company Name: Overall % Overall % Rate Written # of Policy
Indicated Impact: Premium Holders
Change: Change for  Affected for this
this Program:
Program:
Diamond State Insurance 22.500% -19.400% $20,049 11
Company

Created by SERFF on 02/22/2008 02:21 PM

Arkansas

EFT $100

01.0001 Commercial Property (Fire and Allied Lines)

Premium:

$24,875

File and Use
Decrease
0.000%
02/03/2000
File and Use

Maximum %
Change (where
required):

-18.600%

Minimum %
Change (where
required):

-21.000%



SERFF Tracking Number: PENN-125473762 Sate:

Arkansas

Filing Company: Diamond Sate Insurance Company Sate Tracking Number: EFT $100

Company Tracking Number: DS-2007-FO-RA-057

TOI: 01.0 Property SUb-TOI:
Product Name: Ranch and Estate Program
Project Name/Number: Rating Factor Revisions/DS-2007-FO-RA-057

Rate/Rule Schedule

Review Status: Exhibit Name: Rule # or Page Rate Action
#:

Accepted for Exhibit 5 - Rate Pages 1-6 Replacement

Informational Comparison

Purposes

01.0001 Commercial Property (Fire and Allied

Lines)

Previous State Filing Attachments
Number:

99-1F0-157 AR Stable Rate
Comparison.pdf
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Diamond State Insurance Company
Ranch and Estate Program — Property

Actuarial Memorandum

Diamond State Insurance Company is submitting the attached exhibits supporting rating
factor revisions to the Ranch and Estate Program in the state of Arkansas. The proposed
revisions will result in an overall premium impact of -19.4%. The following exhibits are
attached:

Exhibit 1 — Expense Analysis

Shows the derivation of the permissible loss & LAE ratio based on historical commercial
property expense data for the group. Also contained are the budgeted expense provisions
for the program.

Exhibit 2 — Projected After-Tax Rate of Return

Shows the derivation of the profit provision based on Diamond State’s target return on
equity.

Exhibit 3 — Projected Loss and LAE Ratio

Shows the derivation of the projected loss and LAE ratio for the program. The premium
volume for this program in Arkansas has been very low to date and there have been few
reported claims. Therefore, the projected loss and LAE ratio is based on countrywide
experience.

Exhibit 4 — Calculation of Rate Change Impact

Shows the rate impact of each rate/rating factor change and the overall weighted impact
of all changes.

Exhibit 5 — Rate Comparison

Shows a side by side rate comparison between the current and proposed rates and rating
factors.
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Diamond State Insurance Company
Commercial Property
Projected After-Tax Rate of Return

A. Operating Return

(M
)
3
(4)
©)
®)
(@)
©)
©®

Earned Premium

Expected Loss & Loss Adjustment Expense (Exhibit 1)
Commission & Brokerage Fees (Exhibit 1)

General & Other Acquisition Expenses (Exhibit 1)

Taxes, Licenses & Fees (Exhibit 1)

Underwriting Profit Before Federal Income Tax (Exhibit 1)
Federal Income Tax on Underwriting Profit = (6) x 35%
Underwriting Profit After Federal Income Tax = (6) - (7)

After-Tax Inv. Income on Policyholder Supplied Funds (Exhibit 2, Page 2)

(10) After-Tax Return from Insurance Operations = (8) + (9)

B. Total Rate of Return

(11) Premium to Surplus Ratio (Exhibit 2, Page 3)

(12) After-Tax Investment Income on a Dollar of Surplus (Exhibit 2, Page 2)

(13) Total After-Tax Rate of Return on Statutory Surplus = (10) x (11) + (12)

Exhibit 2
Page 1

100.0%
60.0%
22.0%

9.6%
2.5%
8.2%
2.9%
5.3%
2.3%

7.6%

1.00:1
3.5%

11.1%



Exhibit 2

Page 2
Diamond State Insurance Company
Commercial Property
Estimated Investment Earnings On Policyholder Supplied Funds
A. Unearned Premium Reserve
(1) Direct Earned Premium 94,071
(2) Mean Unearned Premium Reserve 37,038
(3) Percentage Pre-paid Expense 29.3%
(a) Commission & Brokerage (Exhibit 1) 22.0%
(b) Taxes, Licenses, & Fees (Exhibit 1) 2.5%
() 50% of Other Acquisition (Exhibit 1) 1.4%
(d) 50% of General Expense (Exhibit 1) 3.4%
(4) Deduction for Federal Income Taxes Payable 7.0%
(5) Total Prepaid Expense (A.2) x [(A.3) + (A.4) ] 13,445
(6) Total Unearned Premium Reserve Available For Investment [ (A.2) - (A.5)] 23,593
B. Delayed Remission of Premiums
(1) Average Agents' Balance as % of Premium 13.4%
(2) Total Delayed Remission = (A.1) x (B.1) 12,597
C. Expected Loss and Loss Adjustment Expense (LAE) Reserve
(1) Expected Loss & LAE Ratio (Exhibit 1) 57.7%
(2) Expected Loss & LAE (A.1) *(C.1) 54,279
(3) Reserve To Incurred Ratio 94.4%
(4) Expected Loss & LAE Reserve (C.2) * (C.3) 51,217
D. Total Funds Available For Investment (A.6) - (B.2) + (C.4) 62,213
E. Projected After Tax Rate of Return 3.5%
F. Investment Earnings on Policyholder Supplied Funds = (D) x (E) 2,149

G. After-Tax Investment Earnings on Policyholder Supplied Funds = (F) / (A.1) 2.3%



Exhibit 2

Page 2.1
Diamond State Insurance Company
Commercial Property
Source Notes for Exhibit 2, Page 2
(000 omitted)

Line

(A.1) Calendar Year 2006 Commercial Property Earned Premium 94,071
20086 IEE, Part lil, Line(s) 1,2.1,3,5.1 Column 3

(A.2) (1) Calendar Year 2006 Commercial Property UPR 43,508

2006 IEE, Part lil, Line(s) 1,2.1,3,5.1 Column 19

(2) Calendar Year 2005 Commercial Property UPR 30,568
2005 IEE, Part lll, Line(s) 1,2.1,3,5.1 Column 19

(3) Mean Unearned Premium Reserve = [(1)+(2)}/2 37,038

(A.4) The Tax Reform Act of 1986 taxes 20% of the unearned premium reserve. At a
corporate rate of 35%, this tax = 7% (=20% x 35%).

(B.1) Selected Agents' Balances 13.4%
Calendar Year 2006 Commercial Property Agents' Balances 13.1%
Calendar Year 2005 Commercial Property Agents' Balances 13.7%
IEES, Partill, Line(s) 1,2.1,3,5.1 Column 22

(C.3) (1) CY 2006 Countrywide Commercial Property Unpaid Loss & LAE 28,036

2006 IEE, Part lll, Line(s) 1,2.1,3,5.1 Columns 13, 15, 17
(2) CY 2005 Countrywide Commercial Property Unpaid Loss & LAE 44,969
2005 IEE, Part Ill, Line(s) 1,2.1,3,5.1 Columns 13, 15, 17
(3) CY 2004 Countrywide Commercial Property Unpaid Loss & LAE 36,775
2004 IEE, Part ll}, Line(s) 1,2.1,3,5.1 Columns 13, 15, 17
(4) Average 2006 Unpaid Loss & LAE = [(1)+(2)])/2 36,503
(5) Average 2005 Unpaid Loss & LAE = [(2)+(3))/2 40,872
(6) CY 2006 Commercial Property Incurred Loss & LAE 38,366
2006 IEE, Part Ill, Line(s) 1,2.1,3,5.1 Columns 7, 9, 11
(7) CY 2005 Commercial Property Incurred Loss & LAE 39,991
2005 IEE, Part lli, Line(s) 1,2.1,3,5.1 Columns 7, 9, 11
(8) 2006 Reserve to Incurred Ratio = (4)/(6) 95.1%
(9) 2005 Reserve to Incurred Ratio = (5)/(7) 102.2%
(10) Selected Reserve to Incurred Ratio 100.0%
(11) Estimated Reserve Discount 16.1%
(12) Federal Income Taxes Payable (11)*0.35 5.6%

(13) Reserve to Incurred Ratio Adjusted for Reserve Discount (10)*[1.0-(12)] 94.4%



Exhibit 2

Page 2.2
Diamond State Insurance Company
Commercial Property
Derivation of After-Tax Rate of Return on Statutory Surplus
(000 omitted)
2006 2006
Investment After-Tax
Income Tax After-Tax Investment
Investment Category Earned Rate Portion Income
Taxable Bonds 10,054 35.00% 65.00% 6,535
Non-Taxable Bonds 10,071 5.25% 94.75% 9,542
Preferred Stocks 203 14.18% 85.82% 174
Common Stocks 1,925 14.18% 85.82% 1,652
Common Stocks in Affiliates 21,990 0.00% 100.00% 21,990
Cash 2,893 35.00% 65.00% 1,880
All Other Investments 2,703 35.00% 65.00% 1,757
Total 49,839 43,531
Total Investment Expense 4,708 35.00% 65.00% 3,060
Net Investment Income Earned 45130 40,470
Invested Assets as of 12/31/2005 702,205
2006 Annual Statement, Page 2, Line 10, Column 4
Invested Assets as of 12/31/2006 736,415
2006 Annual Statement, Page 2, Line 10, Column 3

Average Invested Assets 719,310

Pre-Tax

Rate of Return 6.3%

After-Tax

5.6%



Exhibit 2

Page 2.3
Diamond State Insurance Company
Commercial Property
Derivation of After-Tax Rate of Return on Statutory Surplus
(000 omitted)

2005 2005

Investment After-Tax
Income Tax After-Tax Investment

Investment Category Earned Rate Portion Income
Taxable Bonds 4,751 35.00% 65.00% 3,088
Non-Taxable Bonds 12,664 5.25% 94.75% 11,999
Preferred Stocks 251 14.18% 85.82% 216
Common Stocks 777 14.18% 85.82% 666
Common Stocks in Affiliates - 0.00% 100.00% -
Cash 2,059 35.00% 65.00% 1,338
All Other Investments 807 35.00% 65.00% 525
Total 21,308 17,832
Total Investment Expense 4,709 35.00% 65.00% 3,061
Net Investment income Earned 16,599 14,771
Invested Assets as of 12/31/2004 711,573
2005 Annual Statement, Page 2, Line 10, Column 4
Invested Assets as of 12/31/2005 702,205
2005 Annual Statement, Page 2, Line 10, Column 3

Average Invested Assets 706,889
Pre-Tax After-Tax
Rate of Return 2.3% 21%



Exhibit 2

Page 2.4
Diamond State Insurance Company
Commercial Property
Derivation of After-Tax Rate of Return on Statutory Surplus
(000 omitted)
2004 2004
Investment After-Tax
Income Tax After-Tax Investment
Investment Category Earned Rate Portion Income
Taxable Bonds 7,092 35.00% 65.00% 4,610
Non-Taxable Bonds 11,655 525% 94.75% 11,043
Preferred Stocks 254 14.18% 85.82% 218
Common Stocks 596 14.18% 85.82% 512
Common Stocks in Affiliates - 0.00% 100.00% -
Cash 1,085 35.00% 65.00% 705
All Other Investments 1,135 35.00% 65.00% 738
Total 21,817 17,825
Total investment Expense 4,600 35.00% 65.00% 2,990
Net investment Income Earned 17,217 14,835
Invested Assets as of 12/31/2003 738,295
2004 Annual Statement, Page 2, Line 10, Column 4
Invested Assets as of 12/31/2004 711,573
2004 Annual Statement, Page 2, Line 10, Column 3
Average Invested Assets 724,934
Pre-Tax After-Tax
Rate of Return 2.4% 2.0%




Exhibit 2
Page 2.5

Diamond State Insurance Company
Commercial Property
Derivation of After-Tax Rate of Return on Statutory Surplus

(000 omitted)

Invested Realized Gains

Year Assets $ %
2003 738,295 290 0.0%
2004 711,573 6,142 0.9%
2005 702,205 2,177 0.3%
2006 736,415 281 0.0%
Total/Average 2,888,489 8,890 0.3%
Selected Rate of Return 0.3%
Tax Rate 35.0%
After Tax Rate of Return 0.2%

Total Return on Invested Assets

Pre-Tax Tax Rate After-Tax

* Interest Income 3.7% 11.2% 3.3%
Realized Capital Gains 0.3% 35.0% 0.2%
Total Rate of Return 4.0% 3.5%
Selected Rate of Return 3.5%
Notes:

*Average of 2004, 2005 and 2006 rates of return



Exhibit 2
Page 3
Diamond State Insurance Company
Commercial Property
Premium to Surplus Ratio

(000 omitted)
Calendar Year Calendar Year
2005 2006
(1) Beginning Surplus As Regards Policyholders 373,669 359,512
Annual Statement, Page 4, Line 39, Column 2
(2) Ending Surplus As Regards Poicyholders 359,512 412,005
Annual Statement, Page 4, Line 39, Column 1
(3) Average Surplus Level = [(1)+(2))/2 366,591 385,759
(4) Direct Written Premiums 370,116 401,093
IEE, Part lil, Line 34, Column 1
(5) Premium to Surplus Ratio = (4)/(3) 1.01 1.04

(6) Selected Premium to Surplus Ratio 1.00



Diamond State Insurance Company
Commercial Property

Exhibit 2
Page 4

Derivation of After-Tax Target Rate of Return on Statutory Surplus

(000 omitted)

After Tax Rate of Return on Net Worth

(1 )

3)

=[(1)+(2))2
Property/ Industry

Year Casualty Total Average
1995 8.8% 14.0% 11.4%
1996 9.0% 14.1% 11.6%
1997 11.4% 13.9% 12.7%
1998 9.2% 13.4% 11.3%
1999 6.5% 15.2% 10.9%
2000 6.6% 14.6% 10.6%
2001 0.3% 10.4% 5.4%
2002 1.7% 10.2% 6.0%
2003 8.2% 12.6% 10.4%
2004 8.1% 13.9% 11.0%
1995-2004 7.0% 13.2% 10.1%
Avg x-2001 7.7% 13.5% 10.6%
4) Selected After-Tax Return on GAAP Equity 11.0%
5) 2006 Statutory Surplus 412,005
6) 2006 Net Unearned Premium Reserve 58
@) Pre-Paid Expenses 15.7%
8) GAAP Equity in Unearned Premium Reserve 9
9) 2006 GAAP Equity = (5)+(8) 412,014
(10) GAAP to Statutory Adjustment Factor = (9)/(5) 1.00
(11) Target After-Tax Return on Statutory Surplus = (4)x(10) 11.0%

Notes:

(1), (2) From 2006 NAIC Profitability Analysis

(4) Excludes 2001 because September 11th causes it to be an outlier

(5) 2006 Annual Statement, Page 3, Line 35, Column 1

(6) 2006 IEE, Part Il, Line 34, Column 19

(7) 2006 IEE, Part ll, Line 34 [CImn 24+Cimn 26+Cimn 28* 5+Cimn 30* 5]

(8)=(6)x(7)
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Calculation of Rate Change impact - Arkansas Exhibit 4

I. Scheduled Other Personal Property
Overall Impact of Changes in Scheduled Personal Property 0.0%
II. Scheduled Farm Personal Property

Farm Personal Property, Coverage E
Old Rate  Proposed Rate Old Premium Change New Premium

Tack & Barn Supplies 10.00 5.00 1,380.86  -50.0% 690.43
Barn Contents 6.00 3.00 73.77  -50.0% 36.89
Hay & Grain 6.00 3.00 156.90  -50.0% 78.45
Total Change ‘ 1,611.53  -50.0% 805.77
Total Premium for Sched Farm Pers Prop 14,372.41
Wid Sched Farm Pers Prop Change -5.6%
Overall Impact of Changes in Scheduled Farm Personal Property -5.6%

lil. Buildings

Other Covered Perils
Old Factor Proposed Factor Old Premium Change New Premium

Broad 1.00 0.95 78,686.00 -5.0% 74,751.70
Special 1.20 1.05 29,545.00 -12.5% 25,851.88
Elite 1.35 1.25 1,810.00 -7.4% 1,675.93
Total Change 110,041.00 ~71%  102,279.50
Total Premium for Buildings 131,926.00
Wtd Building Change -5.9%
Building Type
Old Factor Proposed Factor Old Premium Change New Premium
Type 2 1.25 115  83,650.00 -8.0% 76,958.00
Type 3 1.50 1.20 30,614.00 -20.0% 24,491.20
Total Change 114,264.00 -11.2%  101,449.20
Total Premium for Buildings 131,926.00
Witd Building Change -9.7%

Loss Settlement
Old Factor Proposed Factor Old Premium Change New Premium

FO 4-8 Replacement Cost 1.25 1.35 - 8.0% -
Total Change - 0.0% -
Total Premium for Buildings 131,926.00
Witd Building Change 0.00%

Construction Type
Old Factor Proposed Factor Old Premium Change New Premium

House Barn Frame 1.00 1.20 - 20.0% -
House Barn Masonry 1.00 1.10 - 10.0% -
Total Change - 0.0% -
Total Premium for Buildings 131,926.00
Wid Building Change 0.0%
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Cov A Deductible

Calculation of Rate Change Impact - Arkansas

Exhibit 4
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Old Factor Proposed Factor Old Premium _Change New Premium
10,000.00 0.80 0.85 - 6.3% -
Total Change - 0.0% -
Total Premium for Buildings 131,926.00
Wid Building Change 0.00%
Fire Protection Class
Old Factor Proposed Factor Old Premium Change New Premium
No hydrant, 2 to 5 mi./station 1.20 110  39,498.00 -8.3% 36,206.50
No hydrant 5 to 10 mi./station 1.45 125 34,602.00 -13.8% 29,829.31
No hydrant, over 10 mi. 1.80 1.60 - -11.1% -
Total Change 74,100.00 -10.9% 66,035.81
Total Premium for Buildings 131,926.00
Witd Building Change -6.1%
Occupancy
Old Factor Proposed Factor Old Premium Change New Premium
Not Owner Occupied 1.20 1.10 15,091.00 -8.3% 13,833.42
Total Change 15,091.00 -8.3% 13,833.42
Total Premium for Buildings 131,926.00
Witd Building Change -1.0%
Overall Impact of Changes in Building Rates/Factors -21.0%
IV. Overall Impact of Rate Changes
Impact Premium
Policies with Bldg Coverage Only -21.0% 28,664
Policies with Bldg and Farm Pers Prop -19.2% 100,618
Policies with Bldg, Other PP and Farm PP -18.6% 17,196
Final Overall Estimated Impact of Rate Changes -19.4% 146,478
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