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ABSTRACT

Lending Booms: Latin America and the World*

Recent theories on the origins of crises put lending booms at the root of
financial collapses. Yet lending booms may be a natural consequence of
economic development and fluctuations. So, are lending booms dangerous?
In this Paper, we investigate this question empirically using a broad sample of
lending boom episodes over 40 years, with a special eye on Latin America.
Our results indicate that: (1) lending booms are often associated with (i) a
domestic investment boom, (ii) an increase in domestic interest rates, (iii) a
worsening of the current account, (iv) a decline in reserves, (v) a real
appreciation, and (vi) a decline in output growth; (2) lending booms typically
do not substantially increase the vulnerability of the banking sector or the
balance of payments. On comparing Latin America and the rest of the world,
we find that Latin American lending booms make the economy considerably
more volatile and vulnerable to financial and balance-of-payment crises than
is the case in other regions.
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NON-TECHNICAL SUMMARY

Lending booms are the cornerstone of numerous recent theories on financial
and banking crises. The precise origins of lending booms are diverse. They
may arise following a possibly poorly regulated financial liberalization, a surge
in capital inflow driven by external factors, supply shocks that boost domestic
investment or consumption or both, or as a consequence of exchange rate-
based stabilization programmes.

During a lending boom, the typical story goes, credit to the private sector rises
quickly. Leverage increases, and financing is extended to projects with low net
present value, as monitoring becomes more difficult and domestic borrowers’
net worth increases. As lending expands, exposure increases, and the
banking sector becomes more vulnerable. In addition, bail-out guarantees,
whether explicit or implicit, in the event of a generalized bankruptcy, induce
private borrowers and lenders to develop and carry over riskier projects than
may be socially efficient. The story usually ends in tears: the private sector
gets scared or the projects fail to deliver, the bail-out guarantees are called in,
and the whole edifice comes tumbling down. Credit market imperfections play
a crucial role. The mechanics are relatively straightforward: during a boom,
asset prices increase, which increases borrowers’ net worth, facilitates new
lending, fuels higher asset demand and even higher asset prices and so on.
During the bust, the opposite happens: some actors are not able to repay their
loans, and banks call in the collateral at firesale prices. The banks become
more vulnerable as the asset side of their balance sheet shrinks. New loans
are curtailed and investment collapses together with asset prices. As a result
of this increased vulnerability, a mild correction in asset prices may trigger a
full blown banking crisis.

There is ample empirical evidence that credit overexpansion and banking
crises are related. As scholars of the recent financial crises note, countries
that rely on foreign capital inflows may experience a nastier variety of financial
debacle that combines a banking crisis and a balance-of-payments collapse.
Argentina in 1979, Chile in 1982, Mexico in 1994, and Thailand in 1997 are
notorious examples of currency crises erupting into full blown banking crises.
Conversely, a weak financial sector may prevent financial authorities from
defending their currency, effectively hastening its demise.

In sum, whether lending booms are generated because financial markets are
poorly regulated, because monitoring authorities are unable to cope with the
rapidly increasing activity of financial intermediaries, because implicit or
explicit bailout guarantees aggravate the tendency toward extending credit to
high-risk projects, because credit market imperfections increase systemic risk,
or because a country adopts a less than perfectly credible exchange rate–
based stabilization programme, they are often seen as a sure recipe for



financial disaster. Left unchecked, they are ultimately harmful to the domestic
economy.

Consequently, recent proposals in the debate about the new financial
architecture call for the use of ‘speed limits’ on credit growth as a prudential
tool. But a closer assessment of the consequences of lending booms is
needed before we can adopt such proposals. A number of studies empirically
establish the existence of a causal link from finance to growth and
development. Financial development typically occurs in stages, with periods of
intense financial deepening and increases in levels of intermediation. These
lending phases may represent permanent take-offs rather than transitory
booms. Thus, even if lending booms are an important determinant of banking
and balance-of-payments crises, it is possible that a good proportion of them
die a natural death, with a subsequent permanent deepening of the domestic
financial markets and increased growth.

So are lending booms really that bad? Which theories best explain these
episodes empirically? Are speed limits desirable? This Paper examines these
questions by contrasting the experience of Latin America and the world for two
reasons. First, Latin America experienced a relatively large number of lending
booms, especially in the 1990s; second, a number of Latin American countries
implemented exchange rate–based stabilization programmes throughout the
sample period. It is therefore natural to ask whether Latin America’s lending
booms are somehow different in nature from the rest of the world.
We proceed by empirically analysing a large sample of lending boom
episodes from 1960 to 1996 in 91 countries, and documenting some stylized
facts surrounding these events. We define lending booms as a significant
deviation of the ratio of claims on the non-banking private sector from banking
institutions to GDP from a country-specific and backward-looking trend. Our
benchmark sample contains 80 lending booms over the sample period.
We first characterize the temporal and geographical pattern of booms. We find
that booms are very symmetrical, with a build-up that lasts approximately 2.3
years and an ending phase that lasts about 2.8 years. We also find that the
occurrence of episodes increased from the 1960s to the 1970s, but remained
mostly stable afterwards, while the duration has mostly decreased to about
6.5 years. Geographically, our results indicate that Asia appeared very prone
to lending booms, also we observe some time variation across regions of the
globe.

We also analyse the performance of a set of macroeconomic indicators
around specific episodes of lending booms and the relation between the
occurrence of banking and balance-of-payments crises and external
disequilibrium. Our results are as follows: we find that lending booms are often
associated with (i) a domestic investment boom; (ii) an increase in domestic
interest rates; (iii) a worsening of the current account; (iv) a decline in
reserves; (v) a real appreciation; and (vi) a decline in output growth.



Using existing indicators of balance-of-payment and banking crises, we
compare the vulnerability across different phases of the lending cycle.
Interestingly, when using our entire sample, we do not find significant
evidence of higher vulnerability during lending booms or during tranquil times.
We interpret these results as evidence that lending booms do not
systematically harm the economy.

Finally, we perform a similar analysis for Latin American countries only. Our
results are significantly different. First, we find that the lending cycle is
associated with much more pronounced movements in output, interest rates,
and the real exchange rate. Second, we find significant evidence of a direct
link between lending booms and banking or balance-of-payment crises.
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@*tL i ��M�| _�gihi?| �Tt��?}t� ì �?|ihThi| |��t @t i��_i?Ui |�@| *i?_�?} MLL4t E@| *i@t|

�?_ih L�h _i�?�|�L?� @hi iT�tL_it |�@| _L ?L| i?_ @Mh�T|*)�

�?L|�ih TL|i?|�@* i T*@?@|�L? uLh |�i _i}hii Lu t)44i|h) @h�tit uhL4 |�i UL?t|h�U|�L? Lu

|�i h@|�L Lu Th��@|i Uhi_�| |L B#�� 5�?Ui |�i _i?L4�?@|Lh Lu |��t �?_�U@|Lh �t ?L4�?@* B#�c @

TLtt�M*i M�@t UL�*_ t|i4 uhL4 t�__i? u@**t �? |��t �@h�@M*i |L�@h_ |�i i?_ Lu |�i iT�tL_ic uLh

i @4T*i @t @ hit�*| Lu |�i hiUitt�L?@h) �4T@U| Lu @ U�| �? _L4it|�U Uhi_�|� A��t UL�*_ !iiT

L�h 4i@t�hi Lu Th��@|i Uhi_�| uhL4 u@**�?} @t h@T�_*) @t �| t�L�*_� AL i�@*�@|i |��t TLtt�M�*�|)

�i h@? |�i t@4i i ihU�ti @t �? |@M*i 2 �t�?} @ OL_h�U!��hitUL|| �*|ih |L t4LL|� |�i hi@*

UL4TL?i?| Lu ?L4�?@* B#� Th�Lh |L UL4T�|�?} |�i Uhi_�|�|L�B#� h@|�L Etii |@M*i ��� ì
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-Wklv sdshu zdv suhsduhg iru wkh Hfrqrpld sdqho phhwlqj khog Rfwrehu 47 lq Ulr gh Mdqhlur1
Zh zlvk wr wkdqn iru wkhlu frpphqwv/ zlwkrxw lpsolfdwlqj/ Deklmlw Edqhumhh/ Fkulv Vlpv/ Huqhvwr
Wdoyl/ Fduorv Yhjk dqg Dqguhv Yhodvfr1

_Dovr d�oldwhg zlwk wkh Qdwlrqdo Exuhdx ri Hfrqrplf Uhvhdufk +Fdpeulgjh,/ dqg wkh Fhqwhu
iru Hfrqrplf Srolf| Uhvhdufk +Orqgrq,1 Frqwdfw dgguhvv= 644 Ilvkhu Kdoo/ Sulqfhwrq Xqlyhuvlw|/
Sulqfhwrq/ QM 3;8731 hpdlo= srjCsulqfhwrq1hgx1

hWklv sdshu suhvhqwv wkh ylhzv ri wkh dxwkruv dqg grhv qrw uhsuhvhqw srvlwlrqv ru ylhzv ri wkh
Plqlvwu| ri Ilqdqfh ri Fkloh1

�Vhh Fruvhwwl/ Shvhqwl dqg Urxelql +4<<<,/ Nuxjpdq +4<<;,/ Vdfkv/ Wruqhoo dqg Yhodvfr +4<<9,
dqg Wruqhoo +4<<<,1

2Vhh Phuwrq +4<::, dqg Vfkqhlghu dqg Wruqhoo +4<<<d,1

�Nl|rwdnl dqg Prruh +4<<:,/ Vfkqhlghu dqg Wruqhoo +4<<<d,/ Vfkqhlghu dqg Wruqhoo +4<<<e, dqg
Djklrq hw do1 +4<<<d,/ Djklrq hw do1 +4<<<e,1

eJdylq dqg Kdxvpdqq +4<<9,/ vwuhvv wklv w|sh ri yxoqhudelolw|1

DFdsulr dqg Nolqjxhelho +4<<:, frqfoxgh wkdw rwkhu idfwruv h{sodlq fulvhv/ dowkrxjk wrr pxfk
fuhglw pd| lqfuhdvh yxoqhudelolw|1

SIlqdqfldo lqwhuphgldwlrq pd| odwhu vxevlgh dv �upv dqg krxvhkrogv jdlq gluhfw dffhvv wr �qdq0
fldo pdunhwv1

.Dqrwkhu srvvlelolw| lv wr irfxv rq uhodwlyh yhorflw| ri uhdo fuhglw jurzwk +iru h{dpsoh/ ylv0d0ylv
JGS,1 Zh suhihu rxu gh�qlwlrq ehfdxvh yhorflwlhv irfxv rqo| rq wlph ghulydwlyhv/ dqg wkxv gr qrw
frqvlghu d uhihuhqfh wr wkh ohqglqj ohyho1 Yhorflwlhv frxog lghqwli| d errp diwhu d fuhglw fuxqfk mxvw
ehfdxvh ohqglqj yroxphv duh jhwwlqj edfn wr qrupdo1

HD yhorflw|0edvhg ohqglqj errp gh�qlwlrq +vxfk dv Jrogpdq Vdfkv* fuhglw jurzwk deryh 415
JGS jurzwk, lv d uhodwlyh phdvxuh1

bSulydwh grphvwlf fuhglw grhv qrw lqfoxgh gluhfw edqnlqj fuhglw iurp iruhljq edqnv wr orfdo dfwruv
+rwkhu wkdq ixqgv fkdqqhohg wkurxjk wkh grphvwlf edqnlqj v|vwhp,1 Lw frxog eh dujxhg wkdw gluhfw
iruhljq fuhglw vkrxog eh lqfoxghg lq rxu fuhglw phdvxuh1

�fZh xvh wkh �uvw �yh |hduv ri gdwd wr frqvwuxfw wkh wuhqg1

��Vhh wkh dsshqgl{ iru d frpsohwh vhw ri �jxuhv1

�2Wkh wkuhvkrogv iru wkh uhodwlyh +uhvs1 devroxwh, ghyldwlrq duh 4917 shufhqw +6198 shufhqw,/ 4<18
shufhqw +7178 shufhqw, dqg 57 shufhqw +8173 shufhqw,/ iru wkh rqh kxqguhg/ hljkw| dqg vl{w| fdvhv
uhvshfwlyho|1

��Lq wkh fdvh ri uhdo h{fkdqjh udwh ryhuydoxdwlrq hslvrghv/ Jrogidmq dqg Ydog�hv +4<<<, �qg d
vkdus dv|pphwu| ehwzhhq vlploduo|0gh�qhg skdvhv1 Lq wkhlu vdpsoh/ wkh exlog0xs skdvh kdv d
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gxudwlrq wkdw lv doprvw wzlfh wkh gxudwlrq ri wkh uhwxuq0wr0htxloleulxp skdvh1

�eWr dyrlg wuxqfdwlqj ohqglqj errp hslvrghv dw wkh ehjlqqlqj dqg dw wkh hqg ri wkh vdpsoh/
wdeoh 5 dqg �jxuh 7 rqo| frqvlghu frpsohwh hslvrghv1

�DWkhuh lv d fdyhdw lq wkh lqwhusuhwdwlrq ri wklv �jxuh1 Dw idfh ydoxh/ hdfk qxpehu uhdgv dv wkh
suredelolw| ri kdylqj d ohqglqj errp lq wkdw shulrg1 Ehfdxvh rxu hslvrghv odvw pruh wkdq rqh
shulrg/ krzhyhu/ wkh fruuhfw lqwhusuhwdwlrq lv wkh suredelolw| ri d |hdu2frxqwu| revhuydwlrq ehlqj
sduw ri d errp hslvrgh1 Wklv glvwlqfwlrq zloo dovr eh lpsruwdqw lq wkh lqwhusuhwdwlrq ri wdeoh 71

�SWkhvh orz qxpehuv pd| eh lq sduw gxh wr wkh phwkrgrorj| zh dgrsw= zlwk d uroolqj �owhu/ li
wkh fuhglw wr JGS lv jurzlqj udslgo| lq wkh hduo| |hduv ri wkh vdpsoh/ wklv zloo eh dwwulexwhg wr
wkh wuhqg1 Lq xquhsruwhg uhvxowv/ zh xvhg dq KS �owhu gh�qhg wkurxjkrxw wkh vdpsoh shulrg1 Wkh
uhvxowv lqglfdwhg wkdw wkh hduo| 93*v zhuh d wlph ri kljk ohqglqj errp hslvrghv/ durxqg 45053(/
zlwk d vxevhtxhqw wurxjk lq wkh hduo| vhyhqwlhv1

�.Zh frqvlghu rqo| frpsohwh hyhqwv1 Vhh irrwqrwh 471

�HOrrnlqj dw wkh xqghuo|lqj hslvrghv/ lw dsshduv wkdw wkh gl�huhqfh ehwzhhq wkh wzr hvwlpdwhv
dw wkh ehjlqqlqj ri wkh vdpsoh uhvwv xsrq uhodwlyho| ihz hslvrghv zlwk odujh gxudwlrq xqghu wkh
uhodwlyh fulwhulrq= Prurffr +vhyhq |hduv,/ Vhqhjdo +irxuwhhq |hduv,/ V|uld +wzhqw| vhyhq |hduv, dqg
Wrjr +irxuwhhq |hduv,1 Vhh Dsshqgl{ Dsshqgl{ D11 E| frqwudvw/ iurp 4<;6 rqzdugv/ erwk fulwhulrq
hvwlpdwh d gxudwlrq idoolqj iurp derxw hljkw |hduv wr urxjko| �yh |hduv1

�bVhh irrwqrwh 481 Hdfk qxpehu uhdgv dv wkh suredelolw| ri h{shulhqflqj d ohqglqj errp lq d
jlyhq |hdu rq wkdw frqwlqhqw1

2fWkhvh uhvxowv gr qrw fkdqjh li rqh frqvlghuv frxqwulhv dv wkh edvlf revhuydwlrq lqvwhdg ri
frxqwu|2|hduv1

2�Wkh uhvxowv iru Odwlq Dphulfd duh urexvw xqghu wkh devroxwh fulwhulrq1 Lq Diulfd/ wkh qxpehu
ri hslvrghv lqfuhdvhg ryhu ghfdghv zkloh lq Dvld/ zh revhuyh d surqrxqfhg shdn lq wkh 4<;3v1

22Lw zrxog kdyh ehhq txlwh lqirupdwlyh wr lqfoxgh gxudeoh frqvxpswlrq lq wklv vhw1 Xqiruwxqdwho|
wkhuh lv qr gdwd dydlodeoh1

2�Lq wklv �jxuh/ wkh frxqwu| vshfl�f fuhglw0wr0JGS wuhqg lv frqvwuxfwhg xvlqj d Krgulfn0Suhvfrww
�owhu iru wkh hqwluh vdpsoh1 Wkh ghyldwlrq iurp wuhqg pd| wkhuhiruh eh ehorz wkh wkuhvkrog gh�qlqj
wkh hslvrghv1

2eWkh hvwlpdwlrq zlqgrz lv h{whqghg wr w� 8 dqg w. 8 iru srwhqwldo JGS jurzwk1 Qrwlfh wkdw
hyhq 8 |hduv diwhu d ohqglqj errp/ JGS jurzwk lv vljql�fdqwo| ehorz dyhudjh1

2DWkh uhvxowv iru wkh lq�dwlrq udwh h{foxgh frxqwulhv zlwk k|shulq�dwlrq ru yhu| kljk lq�dwlrq
hslvrghv1 Wkh frxqwulhv h{foxghg duh= Dujhqwlqd/ Erolyld/ Eud}lo/ Fkloh/ Juhhfh/ Lqgrqhvld/ Lvudho/
Nxzdlw/ Rpdq/ Shux/ ]dpeld/ ]lpedezh1 Wkxv/ zh fdqqrw dwwulexwh wklv uhvxow wr vrph ri wkh
zhoo0nqrzq h{fkdqjh udwh edvhg vwdelol}dwlrq surjudpv +Dujhqwlqd 4<:; dqg 4<<4/ Eud}lo 4<;9/
dqg Fkloh 4<:;,1 Vrph rwkhu zhoo nqrz HUEV zlwk ohqglqj errpv duh vwloo lqfoxghg/ iru lqvwdqfh=
Ph{lfr 4<;: ru Xuxjxd|/ 4<:;1

2SWklv lv wkh dujxphqw hpskdvl}hg e| Vfkqhlghu dqg Wruqhoo +4<<<e,1
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2.Zh frpsxwh suredelolwlhv shu shulrg +|hdu,/ vr hslvrghv ri gl�huhqw gxudwlrq duh frpsdudeoh
wr wudqtxlo shulrg suredelolwlhv1

2HWkh uhvxowv gr qrw gl�hu pxfk dprqj wkh lqglylgxdo skdvhv wkdw frpsulvh wkh ehiruh dqg diwhu
sduwv1 Iru vlpsolflw| zh suhihu wr frqvlghu rqo| wkhvh wzr fdwhjrulhv udwkhu wkdq doo vhyhq gl�huhqw
skdvhv1

2bWkh| xvh Zruog Edqn �qdqfldo vhfwru uhylhzv dqg lqwhuylhzv zlwk Zruog Edqn vshfldolvwv wr
dvvhvv wkh vfrsh ri wkh fulvlv dqg hvwlpdwh lwv wrwdo frvw +vhh Fdsulr dqg Nolqjxhelho +4<<:/ Wdeoh
4,,1

�fWkh lqfuhdvh lq suredelolw| xvlqj wkh Fdsulr dqg Nolqjxhelho lqgh{ duh 46 shufhqw dqg 87
shufhqw uhvshfwlyho| iru wkh ;3 fdvhv vdpsoh1

��Wkh vwdqgdug huuruv duh txlwh odujh/ krzhyhu/ vr wkdw wkh frqwlqjhqf| wdeoh pd| kdyh orz srzhu1
Li rqh frqvlghuv wkh 93 dqg 433 fdvhv vdpsohv wkh jhqhudo uhvxowv gr qrw fkdqjh1 dowkrxjk zlwk d
vpdoohu qxpehu ri fdvhv wkh srvw0errp suredelolw| ri fulvlv lqfuhdvhv +pruh vr xvlqj wkh uhodwlyh
fulwhulrq wkdq wkh devroxwh fulwhulrq,1

�2Zh wkdqn Fkulv Vlpv iru vxjjhvwlqj wklv wr xv1

��Lqghhg/ rxu suhylrxv fdwhjrul}dwlrq glg qrw �dj Dxvwudold dv d ohqglqj errp hslvrgh1

�eWr wdfnoh wklv lvvxh/ dw ohdvw lq sduw/ zh glg lqyhvwljdwh wkh lqflghqfh ri edqnlqj fulvlv/ frqgl0
wlrqdo rq uhohydqw pdfur yduldeohv +lqyhvwphqw2JGS/ uhdo dssuhfldwlrq/ vl}h ri wkh errp111,1 Wkh
uhvxowv/ qrw uhsruwhg khuh exw dydlodeoh iurp wkh dxwkruv/ lqglfdwh qr fohdu sdwwhuq1

�DRxu uhvxowv gr qrw fkdqjh lq dq| phdqlqjixo zd| li zh frqvlghu d wkuhvkrog ri 48 shufhqw
lqvwhdg1

�SWkh h{shulhqfhv lqfoxgh Fkloh lq 4<;5/ Dujhqwlqd lq 4<;4/ dqg Ph{lfr lq 4<<71 Iru ghwdlov/
vhh gh od Fxdgud dqg Ydog�hv0Sulhwr +4<<6, dqg Hgzdugv dqg Fr{0Hgzdugv +4<;:,/ Gruqexvk dqg
Zhuqhu +4<<7,/ dqg Nuxhjhu dqg Wruqhoo +4<<<,1

�.Zh nhhs wkh vdph wkuhvkrogv dv iru wkh ixoo dqdo|vlv/ vr wkdw hslvrghv duh frpsdudeohv dfurvv
vxevdpsohv1

�HWklv pd| uh�hfw orz srzhu/ krzhyhu1

�bVhh Phqgr}d +4<<8, iru dq hydoxdwlrq ri wkh h�hfw ri whupv ri wudgh vkrfnv lq d rshq uhdo
exvlqhvv f|foh hfrqrp|1

efRi frxuvh/ uhfxuuhqfh lv d sureohp iru wklv h{sodqdwlrq1 Lw lv qrw srvvleoh wr fodlp wkdw wklv
vwru| h{sodlqv hyhu| vlqjoh hslvrgh1 Hpslulfdoo|/ �qdqfldo olehudol}dwlrqv whqg wr rffxu judgxdoo|1
Wkxv lw lv srvvleoh wr revhuyh vkdus lqfuhdvh lq ohqglqjv dw nh| wxuqlqj srlqwv lq wklv surfhvv1
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Figure 5. Geographic Distribution by Decades, Eighty Cases, Relative Deviation Criterion
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Figure 6.1. Private Credit/GDP
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Figure 6.15. Terms of Trade
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Figure 7.1. Private Credit/GDP
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Figure 7.15. Terms of Trade
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Figure 8.1. Private Credit/GDP
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Figure 8.15. Terms of Trade
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A@M*i ��G Edqnlqj Fulvlv Olvw

Olqgjuhhq/ Jdufld dqg Vddo +4<<9,

Dujhqwlqd 4<;3 4<;5 Mrugdq 4<;< 4<<3 Vrxwk Diulfd 4<;8 4<;8
Dujhqwlqd 4<;< 4<<3 Nxzdlw 4<;7 4<;9 Vsdlq 4<:: 4<;8
Dujhqwlqd 4<<8 4<<8 Pdod|vld 4<;8 4<;; Vzhghq 4<<3 4<<6
Ehqlq 4<;; 4<;; Ph{lfr 4<;5 4<;5 Wkdlodqg 4<;6 4<;:
Fdphurrq 4<;< 4<<6 Ph{lfr 4<<7 4<<9 Wxunh| 4<;5 4<;5
Fdphurrq 4<<8 4<<9 Qljhu 4<;6 4<<9 Wxunh| 4<<4 4<<4
F1 Diulfdq Uhs1 4<:9 4<<5 Qruzd| 4<;: 4<<6 Xuxjxd| 4<;4 4<;8
Fkdg 4<:< 4<;6 Sdqdpd 4<;; 4<;< Yhqh}xhod 4<<7 4<<9
Fkloh 4<;4 4<;: Sklolsslqhv 4<;4 4<;:
Frqjr 4<<7 4<<9 Vhqhjdo 4<;6 4<;;
Ilqodqg 4<<4 4<<7

Fdsulr dqg Nolqjxhelho +4<<:,

Dujhqwlqd 4<;3 4<;5 Hj|sw 4<<3 4<<4 Qljhuld 4<<6 4<<6
Dujhqwlqd 4<;< 4<<3 Ilqodqg 4<<4 4<<6 Qljhuld 4<<8 4<<8
Dujhqwlqd 4<<8 4<<8 Iudqfh 4<<7 4<<8 Qruzd| 4<;: 4<;<
Dxvwudold 4<;< 4<<3 Jhupdq| 4<:9 4<:< Sdudjxd| 4<;8 4<;8
Edqjodghvk 4<;: 4<<9 Kxqjdu| 4<<4 4<<8 Sklolsslqhv 4<;4 4<;:
Ehqlq 4<;; 4<<3 Lqgld 4<<7 4<<8 Vhqhjdo 4<;; 4<<4
Erolyld 4<;9 4<;: Lqgrqhvld 4<<7 4<<7 Vlqjdsruh 4<;5 4<;5
Eud}lo 4<<7 4<<8 Lvudho 4<:: 4<;6 Vrxwk Diulfd 4<:: 4<::
Fdphurrq 4<;: 4<<9 Mdsdq 4<<3 4<<9 Vsdlq 4<:: 4<;8
F1 Diulfdq Uhs1 4<;3 4<;< Nhq|d 4<;8 4<;< Vul Odqnd 4<;< 4<<6
F1 Diulfdq Uhs1 4<<7 4<<7 Nhq|d 4<<5 4<<8 Vzhghq 4<<4 4<<4
Fkdg 4<;3 4<<9 Nxzdlw 4<;9 4<;9 Wkdlodqg 4<;6 4<;:
Fkloh 4<:9 4<:9 Pdgdjdvfdu 4<;; 4<;; Wrjr 4<<6 4<<8
Fkloh 4<;4 4<;6 Pdod|vld 4<;8 4<;; Wxunh| 4<;5 4<;8
Froxpeld 4<;5 4<;: Pdxulwdqld 4<;7 4<<6 Xqlwhg Nlqjgrp 4<:9 4<:9
Frqjr 4<;3 4<<4 Ph{lfr 4<;4 4<;5 Xqlwhg Vwdwhv 4<;7 4<<4
Frvwd Ulfd 4<;: 4<;: Prurffr 4<;5 4<;8 Xuxjxd| 4<;4 4<;7
Frwh g*Lyrluh 4<;; 4<<4 Prurffr 4<<8 4<<8 Yhqh}xhod 4<;3 4<;3
Hfxdgru 4<;5 4<;7 Qhsdo 4<;; 4<;; Yhqh}xhod 4<<7 4<<8
Hj|sw 4<;5 4<;8 Qhz ]hdodqg 4<;: 4<<3 ]dpeld 4<<8 4<<8
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A@M*i �2G Fxuuhqf| Fulvlv Olvw 0 Iudqnho dqg Urvh +4<<9,

Dojhuld 4<;< Frqjr 4<<7 Mdpdlfd 4<<3 Sruwxjdo 4<;5
Dojhuld 4<<7 Frvwd Ulfd 4<;4 Mdpdlfd 4<<7 Vhqhjdo 4<;4
Dujhqwlqd 4<9: Frvwd Ulfd 4<<4 Mrugdq 4<;< Vhqhjdo 4<<7
Dujhqwlqd 4<:8 Frwh g*Lyrluh 4<;4 Nhq|d 4<<6 Vrxwk Diulfd 4<;7
Dujhqwlqd 4<:; Frwh g*Lyrluh 4<<7 Nruhd 4<97 Vsdlq 4<;4
Dujhqwlqd 4<;4 Ghqpdun 4<;4 Nruhd 4<;3 Vul Odqnd 4<:;
Dujhqwlqd 4<;7 Grp1 Uhs1 4<;8 Ohvrwkr 4<;7 Vzd}lodqg 4<;7
Dujhqwlqd 4<;: Grp1 Uhs1 4<;; Pdgdjdvfdu 4<;4 Vzhghq 4<<6
Dujhqwlqd 4<<3 Grp1 Uhs1 4<<4 Pdgdjdvfdu 4<;7 V|uld 4<;;
Dxvwudold 4<;8 Hfxdgru 4<;6 Pdgdjdvfdu 4<;: Wrjr 4<;4
Edqjodghvk 4<:8 Hfxdgru 4<;9 Pdgdjdvfdu 4<<7 Wrjr 4<<7
Ehojlxp 4<;4 Hfxdgru 4<;< Pdodzl 4<;5 Wu1 dqg Wre1 4<;9
Ehqlq 4<;4 Hfxdgru 4<<5 Pdodzl 4<<8 Wu1 dqg Wre1 4<<6
Ehqlq 4<<7 Hj|sw 4<:< Pdol 4<;4 Wxunh| 4<:3
Erolyld 4<:6 Hj|sw 4<<3 Pdol 4<<7 Wxunh| 4<:;
Erolyld 4<;5 Ho Vdoydgru 4<;9 Pdxulwdqld 4<<6 Wxunh| 4<;4
Erolyld 4<;8 Ho Vdoydgru 4<<3 Ph{lfr 4<:: Wxunh| 4<;7
Ervwzdqd 4<;8 Ilqodqg 4<<6 Ph{lfr 4<;5 Wxunh| 4<;:
Eud}lo 4<97 Iudqfh 4<;4 Ph{lfr 4<;8 Wxunh| 4<<4
Eud}lo 4<9; Jderq 4<;4 Ph{lfr 4<;; Wxunh| 4<<7
Eud}lo 4<:9 Jderq 4<<7 Ph{lfr 4<<8 Xuxjxd| 4<99
Eud}lo 4<:< Jdpeld 4<;7 Prurffr 4<;4 Xuxjxd| 4<:5
Eud}lo 4<;5 Juhhfh 4<;4 Qhsdo 4<9; Xuxjxd| 4<:8
Eud}lo 4<;8 Juhhfh 4<;7 Qhsdo 4<<4 Xuxjxd| 4<:;
Eud}lo 4<;; Jxdwhpdod 4<;9 Qhwkhuodqgv 4<;4 Xuxjxd| 4<;5
Eud}lo 4<<4 Jxdwhpdod 4<<3 Qljhu 4<;4 Xuxjxd| 4<;8
Eud}lo 4<<7 Krqgxudv 4<<3 Qljhu 4<;4 Xuxjxd| 4<;;
Fdphurrq 4<;4 Krqgxudv 4<<7 Qljhuld 4<;9 Xuxjxd| 4<<4
Fdphurrq 4<<7 Lqgld 4<99 Qljhuld 4<;< Xuxjxd| 4<<7
F1 Diulfdq Uhs1 4<;4 Lqgld 4<<4 Qljhuld 4<<5 Yhqh}xhod 4<97
F1 Diulfdq Uhs1 4<<7 Lqgrqhvld 4<:< Sdnlvwdq 4<:5 Yhqh}xhod 4<;7
Fkdg 4<;4 Lqgrqhvld 4<;6 SQJ 4<<8 Yhqh}xhod 4<;:
F1 Diulfdq Uhs1 4<<7 Lqgrqhvld 4<;: Sdudjxd| 4<;7 Yhqh}xhod 4<<3
Fkloh 4<97 Ludq 4<<6 Sdudjxd| 4<;: Yhqh}xhod 4<<6
Fkloh 4<9: Luhodqg 4<;4 Shux 4<9; Yhqh}xhod 4<<9
Fkloh 4<:3 Lvudho 4<:8 Shux 4<:9 ]dpeld 4<;6
Fkloh 4<:6 Lvudho 4<:; Shux 4<:< ]dpeld 4<;9
Fkloh 4<:9 Lvudho 4<;4 Shux 4<;5 ]dpeld 4<;<
Fkloh 4<;5 Lvudho 4<;7 Shux 4<;8 ]dpeld 4<<5
Fkloh 4<;8 Lwdo| 4<:9 Shux 4<;; ]dpeld 4<<8
Froxpeld 4<99 Lwdo| 4<;4 Shux 4<<4 ]lpedezh 4<;6
Froxpeld 4<;7 Lwdo| 4<<6 Sklolsslqhv 4<:3 ]lpedezh 4<<4
Froxpeld 4<;< Mdpdlfd 4<:; Sklolsslqhv 4<;6 ]lpedezh 4<<7
Frqjr 4<;4 Mdpdlfd 4<;7 Sruwxjdo 4<::
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