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The Cost of COVID 
ahs been Massive
• Globally the COVID-19 Pandemic is 

estimated to be US$16 Trillion
• Expected direct cost of COVID in 

Australia Estimated around $200 Billion
• Total estimated loss of production in 

Australia equal to around $47 billion or 1.3 
billion hours due to the COVID-Recession.

• COVID-19 to cost Universities $16 Billion 
by 2023

• However, the recovery is expected to be 
swift

2021

Where will 2021 take us?
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We have seen some Pro’s and Con’s from 
work from Home

BUT - Not everyone was a Loser 
– Big Tech markets soared

First up the Bad 
News

A lot of 
Industries have 
been hit hard
- Travel
- Tourism
- Hotels
- Hospitality
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Yes – It has Worked
• We are officially 

out of 
Recession

• Projections for 
2021 and 
beyond are 
positive – even 
from the most 
negative of 
sectors

Government Stimulus 
– Has it worked?
Federal Stimulus
• Job Seeker – Now finished
• Job Keeper – Ending in March
• Job Trainer – On going
• Home Builder – Ending in March
• Job Maker – On Going

State Stimulus
• First Home Buyer – Ongoing
• Stamp Duty Relief - Ongoing
• Building Grants - Ongoing

Factors Leading Our Economy

• Government Stimulus 
• Economic Fundamentals
• Historical Market Cycles
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COVID has been the shortest Bear Market in History

Better than the Rest - Australia’s total level of coronavirus related 
fiscal stimulus is running at around 8.7% of GDP – BUT – the great 
news is most of the stimulus is NOT in the form of loans to citizens –
unlike most of the rest of the world

This will definitely 
accelerate 
Australian 
Economic 
Recovery
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The budget deficit blow-out will add about 20% of GDP to public debt out 
to 2022.

Underlying Fundamentals
1. We entered COVID with Low Debt Levels

Even though the Stimulus Debt seems CRAZILY HIGH – in 
fact we are much better off than most of the rest of the 
world.

10 Fundamental Economic Drivers
+

2 Market Cycle Drivers

Underlying Fundamentals
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Sydney & 
Melbourne are the 
key drivers

2. Consumer Confidence is Resilient

Consumer 
confidence back to 
Post GFC levels

Remember what 
happened to Asset 
Pricing back then

Individual Savings Ratios are also UP
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You see the effect APRA had on the Supply Chain

4. Undersupply of Stock

Only Just starting to 
turn the corner

And there is a lot of 
ground to make up

3. Pent up Demand
• We entered COVID in Under 

Supply
• WHY?
• Mainly due to an over zealous 

APRA in 2017 through to mid 2019
• This caused a down turn in the 

market – only returning to 
fundamentals in mid 2019

• And then COVID hit
• All the time building more and 

more demand and less and less 
supply



8

• Immigration has been a major contributor to Growth in the past
• Short term – 6 - 12 months – Immigration numbers will be non-

existent
• However - once restrictions are lifted – and they will be, eventually 

– it is reasonable to assume recent high levels of overseas migration 
will resume.

• In fact, 
I believe net levels of overseas migration to Australia will rise, 
and this is likely to continue for several years as the Government 
endeavours to expand the Economy to pay for COVID stimulus

Immigration

Long Term Population Predictions have not changed

5. Population Growth will again be a 
contributing Factor in our Growth
ABS predicts by 2036, Australia’s population is expected to be 32.4 M 
and, by 2056, 39.8M
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Long Term impact still strong but
Short Term Impact Negative

Australia’s Population Growth 
compared to other Countries

• The median age of a recent overseas migrant to Australia is 26 
years old, whilst that number for an Australian citizen is just 
under 40.

• 61% of overseas arrivals to Australia are currently aged between 
18 and 34 years

• Australia will need their tax dollars in order to pay for, and 
recover from, our current COVID Deficit.

• Interstate Migration is also likely to return to similar levels to the 
before COVID out break

• Migration is historically quick to Respond
• Construction slower to respond – hence a lag effect – hence 

upward pressure on housing

Immigration Statistics
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• Credit Suisse found a CRAZY correlation between the impact of 
Hong Kong capital flows on the Sydney property market. 

• What they found was that the capital flows out of Hong Kong 
lined up very well the behaviour of prices. 

• And if Hong Kong money is 
rushing for the exits right now, 
you can be very sure that a good 
chunk of it is heading for 
Australian real estate. 

• So, it looks to me like it might 
be China’s loss, and Australia’s 
gain. 

Astounding Statistics

• We recently took 12,000 refugees from 
Syria, so I think something in that order 
of magnitude is easily conceivable. 

• 12,000 would have to be a minimum if 
things really hit the fan.  But this has 
interesting implications. Because, on 
average, people from Hong Kong are 
very wealthy. 

• On a per capita basis, they’re the 12th 
richest country on Earth, just one spot 
behind the US, and several places higher 
up the ladder than Australia. 

• 1 in 7 people in Hong Kong are a US$ Millionaire

And then we have the Hong Kong Factor
• Tensions between Hong Kong 

and China seem to be coming 
to a head. If things deteriorate 
rapidly it could mean we find a 
rush of Hong Kongers heading 
for the safe and welcoming 
arms of Australia. 

• Prime Minister Scott Morrison says. 
“Australia is “actively considering” offering safe haven to Hong 
Kong residents to come to the country after controversial 
national security laws imposed by China came into effect “
• The UK has said it would take 3 Million and you can 

understand why.
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Jobs are being Created

6. Massive Infrastructure Spending
• Generally, I don’t think people are paying enough attention to what’s 

happening on the infrastructure front – what the branding people in 
Canberra have called “Job Maker”. 

• Basically the government’s crisis-response policies have one of 
three agendas: 

- Backstop 
- Stimulate 
- Position for Growth 

Job Keeper / Job Seeker
Home Builder
Job Maker – Infrastructure 
Projects 
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7. Cheap Money
• Cheap money is the medicine that governments the world over 

have thrown at the economy. 

Transport Spending
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Headline
Text

State of the current finance environment

Text

Is finance getting easier?

And the First 
Home Buyers 
are back
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Comprehensive Credit Reporting

What is your Debt to Income Ratio?

Fixed vs Variable Interest Rates 
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8. Quantitative Easing - Money Printing
Helicopter Money

The US is printing presses 
are over heating

Contact us
loans@wizdom.com.au

1300 WIZDOM (949 366)

Tips to increase borrowing capacity 
It’s a cashflow game – the more surplus monthly 
cashflow, the more you can borrow
ü Keep your household expenses in check leading up to applying for finance
ü Extend existing loan terms and consider reduced interest only terms
ü Repurpose to deductible debt where possible
ü Elimination or consolidation of any short term personal debt
ü Closely examine existing property, especially if negatively geared
ü Speak with your Finance Strategist regarding planned ownership structure
ü Look to increase your income where possible
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Australian Quantitative Easing is also significant 

But this next 
slide is going to 
Blow your Mind

Are you ready?

Federal Reserve pumped out a massive $4.48 Trillion through GFC

Quantitative Easing Across the Majors
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9. Australia is Property Centric

PROPERTY THE OBVIOUS CHOICE

QUANTITATIVE EASING – MONEY SUPPLY AND ASSET PRICES Most important 
chart you’ll ever see

You can see here that they 
line up pretty closely. 

When you print money, 
when the money supply 
goes up, asset prices go 
up too. 

And periods of high asset 
price growth go hand in 
hand with periods of high 
monetary growth. 
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How does COVID downturn compare 
to previous property down turns?
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Units Only

Houses Only

As at Dec 2020
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• The Property Council of Australia says properties are the 
nation’s biggest industry and largest employer, accounting for 
13% of Australia’s GDP and provides 1.4 million jobs, more 
than the mining and manufacturing industries combined.

• The Australian Bureau of Statistics has established that 
every $1 of residential construction generates $3 activity 
across the broader economy.

• Commonwealth Bank estimated that every $1 million 
reduction in spending on residential construction cuts seven 
jobs on a full-time equivalent basis.

Australia is Property Statistics
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Bonus Fundamental – Yields are 
on the UP

• There will be more renters
• As the Millennials move through the age brackets we will soon 

have 40% of the population renting, partly because of 
affordability issues but also because of lifestyle choices.

• First home buyers are back with a vengeance, in part thanks 
to the government’s scheme to encourage them, but also 
because of cheap finance and rising property values.

• As first homebuyer save to enter the market they will find the 
market will move faster than they can save, so they need to 
hop on board the property train as quickly as they can.

10. Changing Demo Graphics

• Smaller households are becoming the norm
• Multi-generational household will change as Millennials , 

making up one third of the property market require their own 
homes

• There will be a trend towards smaller houses for both 
Millennials and the booming 65+ demographic down sizing.

• Partly due to affordability, partly due to practicality and partly 
due to a change in life style

• More one and two people households means that we will 
need more dwellings for the same number of people.

10. Changing Demo Graphics
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Spanish Flu cont’
ECONOMIC RESULT
• When the dust settled - Housing demand totally overwhelmed 

the effects of the flu
• Property markets in Capital 

cities didn’t fall at all
• They actually boomed in 1919

and then continued to rise by 
more than 10%

11. History Repeats

All these Events had ONE THING in Common
In the aftermath – Property Prices SOARED

The best way to predict the 
Future is to look at the Past

1. The Spanish Flu

2. Black Monday

3. The Asian Financial Crisis

4. The Tech Wreck

5. The GFC
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3. The Asian Financial Crisis
• June 1997
• At its heart, the Asian crisis was a banking crisis 

brought on by banks and their customers taking 
on too much foreign currency risk.

• Consequently it became a currency Crisis not a 
Property Crisis – in fact the opposite happened

Black Monday Property Review compared to Stock Market

2. Black Monday
• The 1987 ‘Black Monday’ stock market crash was a negative shock, 

in which the Australian share market lost approx. 23% in a single day.
• Major share market losses and recession are not necessarily 

predictors of declines in housing values.
•
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But look what happened to Property

4. The Tech Wreck
• The dotcom bubble, bull market in the late 1990s.
• The value of equity markets grew exponentially in the late 1990s with the 

technology-dominated Nasdaq index rising from under 1,000 to more than 
5,000 between the years 1995 and 2000. 

• In 2001 and through 2002 the bubble burst, with equities entering a bear 
market.

• The crash saw the Nasdaq, which had risen five-fold between 1995 and 2000, 
tumble from  5,048.62 on March 10, 2000, to 1,139.90 on Oct 4, 2002, a 
76.81% fall.

• By the end of 2001, most dotcom stocks had gone bust

The Asian Financial Crisis and how Property responded 
compared to Stock Market
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5. The Global Financial Crisis (GFC)
• The most recent of our Crisis s’ 
• Caused by irresponsible lending practices – Mainly in the US and 

Europe
• As The GFC hit the RBA, US Federal Reserve and other World 

Banks did 2 things
- Aggressively cut interest rates
- Implement Quantitative Easing

With the benefit of hindsight, this saved America from 
total financial collapse.
• Something weird started to happen though. With all that money slushing into the 

economy, real activity was failing to pick up. 

• Unemployment remained high, GDP growth was unimpressive, and inflation was 
practically non-existent. 

• All that money had saved the economy, but the real economy wasn’t improving

• Where did all that money actually go?

• The answer is… Hard Asset Prices 

Federal Reserve pumped a massive $4.48 Trillion into the Economy
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Until the recent crash, the 
American market had 
effectively tripled in value 
in less than ten years. 

… and all at a time when 
the real economy was 
posting pretty ordinary 
results. 

The Stock Market

Lot more Spectacular in Australia 
when viewed over the long term

HOUSE PRICES

May be not as impressive 
as the Share Market 

– but remember the US 
Property Market had been 
smashed

GFC and Property Prices
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QUANTITATIVE EASING – MONEY SUPPLY AND ASSET PRICES

Most important 
chart you’ll ever see

You can see here that 
they line up pretty 
closely. 

When you print 
money, when the 
money supply goes 
up, asset prices go up 
too. 

And periods of high 
asset price growth go 
hand in hand with 
periods of high 
monetary growth. 

Commercial v Residential

Different Types of Commercial

Different Types of Residential

Not all Property will respond in the 
same way

Key Takeaway

Printing Money
=

Higher Asset Prices

Is it fair? No.
Unless you are a property 
owner – the more you own the 
more profit you make
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12. Market Cycles Repeat

Source: Michael 
Matusik

Source: Michael 
Matusik
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Fred 
Harrison

The 18-year cycle has 5 stages
• The Recovery Phase – First Boom of cycle - ~ 7 yrs
• The Mini-cycle slow down - ~1-2 yrs
• Second Boom of cycle – ~7 yrs
• Crash - ~ 2 yrs from peak
• The Wash up - ~2 yrs

Predicted every Boom & 
Bust since 1909 
including COVID _19

William Gann
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1955
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Phil 
Anderson
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2008 - Peak

2010 - 2012 - Bottom
2012 - Stabilize

1994

2000 - 2001

2001 - 2002
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2028 - 2030  
Bottom

2008 - Peak

2026 - Peak

1990 - Peak

1992 - 1994  
Bottom

2010 - 2012  
Bottom+  18 Yrs

+  18 Yrs

+  18 Yrs

+  18 Yrs
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And I’m not the only one Predicting 
this upsurge in Pricing this time.

NAB 
Economics

And I’m not the only one Predicting 
this upsurge in Pricing this time.

Westpac 
Economics

And I’m not the only one Predicting 
this upsurge in Pricing this time.

ANZ 
Economics
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PARADIGM SHIFT IN ECONOMICS RIGHT NOW
Old School of thought

Money printing causes inflation. Always.

New School of thought (Modern Monetary Theory - MMT)
Money printing causes inflation…

… but only in sectors where capacity is constrained.

WHERE IS CAPACITY CONSTRAINED?
Not in production – therefore no CPI inflation

Asset Markets! – therefore asset price inflation

1.  Inflation

1. Inflation
2. Unemployment

Let’s Address the Elephants in the Room

Let’s Address the Elephants in the 
Room
1.  Inflation

PARADIGM SHIFT IN ECONOMICS RIGHT NOW

Old School of  thought:

Money printing causes inflation. Always.

U.S INFLATION RATE
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PARADIGM SHIFT IN ECONOMICS RIGHT NOW
Old School of thought:

Money printing causes inflation. Always.

New School of thought (Modern Monetary Theory - MMT):
Money printing causes inflation…

… but only in sectors where capacity is constrained.

WHERE IS CAPACITY CONSTRAINED?
Not in production – therefore no CPI inflation

Asset Markets! – therefore asset price inflation

1.  Inflation

LAND is the ultimate ‘constrained’ market 
– they’re not making any more of it!
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You simply can’t afford to miss the 
opportunities of the next few years

2. Unemployment
- Unemployment is now heading 

in the downward direction
- There are a lot of industries 

where employers can’t get 
workers

- Through GFC as this chart 
shows – even though 
unemployment rates were high, 
property prices still rose
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You better get on your bike – and 
start peddling HARD

Cos’ Time is a Ticking

You will not be able to out save 
this period of time in history



40



41



42




	1: 
	2: 
	3: 
	4: 
	5: 
	6: 
	7: 
	8: 
	9: 
	10: 
	1_2: 
	2_2: 
	3_2: 
	4_2: 
	5_2: 
	6_2: 
	7_2: 
	8_2: 
	9_2: 
	10_2: 
	1_3: 
	2_3: 
	3_3: 
	4_3: 
	5_3: 
	6_3: 
	7_3: 
	8_3: 
	9_3: 
	10_3: 
	1_4: 
	2_4: 
	3_4: 
	4_4: 
	5_4: 
	6_4: 
	7_4: 
	8_4: 
	9_4: 
	10_4: 
	1_5: 
	2_5: 
	3_5: 
	4_5: 
	5_5: 
	6_5: 
	7_5: 
	8_5: 
	9_5: 
	10_5: 
	1_6: 
	2_6: 
	3_6: 
	4_6: 
	5_6: 
	6_6: 
	7_6: 
	8_6: 
	9_6: 
	10_6: 
	1_7: 
	2_7: 
	3_7: 
	4_7: 
	5_7: 
	6_7: 
	7_7: 
	8_7: 
	9_7: 
	10_7: 
	1_8: 
	2_8: 
	3_8: 
	4_8: 
	5_8: 
	6_8: 
	7_8: 
	8_8: 
	9_8: 
	10_8: 
	1_9: 
	2_9: 
	3_9: 
	4_9: 
	5_9: 
	6_9: 
	7_9: 
	8_9: 
	9_9: 
	10_9: 
	1_10: 
	2_10: 
	3_10: 
	4_10: 
	5_10: 
	6_10: 
	7_10: 
	8_10: 
	9_10: 
	10_10: 
	1_11: 
	2_11: 
	3_11: 
	4_11: 
	5_11: 
	6_11: 
	7_11: 
	8_11: 
	9_11: 
	10_11: 
	1_12: 
	2_12: 
	3_12: 
	4_12: 
	5_12: 
	6_12: 
	7_12: 
	8_12: 
	9_12: 
	10_12: 
	1_13: 
	2_13: 
	3_13: 
	4_13: 
	5_13: 
	6_13: 
	7_13: 
	8_13: 
	9_13: 
	10_13: 
	1_14: 
	2_14: 
	3_14: 
	4_14: 
	5_14: 
	6_14: 
	7_14: 
	8_14: 
	9_14: 
	10_14: 
	1_15: 
	2_15: 
	3_15: 
	4_15: 
	5_15: 
	6_15: 
	7_15: 
	8_15: 
	9_15: 
	10_15: 
	1_16: 
	2_16: 
	3_16: 
	4_16: 
	5_16: 
	6_16: 
	7_16: 
	8_16: 
	9_16: 
	10_16: 
	1_17: 
	2_17: 
	3_17: 
	4_17: 
	5_17: 
	6_17: 
	7_17: 
	8_17: 
	9_17: 
	10_17: 
	1_18: 
	2_18: 
	3_18: 
	4_18: 
	5_18: 
	6_18: 
	7_18: 
	8_18: 
	9_18: 
	10_18: 
	1_19: 
	2_19: 
	3_19: 
	4_19: 
	5_19: 
	6_19: 
	7_19: 
	8_19: 
	9_19: 
	10_19: 
	1_20: 
	2_20: 
	3_20: 
	4_20: 
	5_20: 
	6_20: 
	7_20: 
	8_20: 
	9_20: 
	10_20: 
	1_21: 
	2_21: 
	3_21: 
	4_21: 
	5_21: 
	6_21: 
	7_21: 
	8_21: 
	9_21: 
	10_21: 
	1_22: 
	2_22: 
	3_22: 
	4_22: 
	5_22: 
	6_22: 
	7_22: 
	8_22: 
	9_22: 
	10_22: 
	1_23: 
	2_23: 
	3_23: 
	4_23: 
	5_23: 
	6_23: 
	7_23: 
	8_23: 
	9_23: 
	10_23: 
	1_24: 
	2_24: 
	3_24: 
	4_24: 
	5_24: 
	6_24: 
	7_24: 
	8_24: 
	9_24: 
	10_24: 
	1_25: 
	2_25: 
	3_25: 
	4_25: 
	5_25: 
	6_25: 
	7_25: 
	8_25: 
	9_25: 
	10_25: 
	1_26: 
	2_26: 
	3_26: 
	4_26: 
	5_26: 
	6_26: 
	7_26: 
	8_26: 
	9_26: 
	10_26: 
	1_27: 
	2_27: 
	3_27: 
	4_27: 
	5_27: 
	6_27: 
	7_27: 
	8_27: 
	9_27: 
	10_27: 
	1_28: 
	2_28: 
	3_28: 
	4_28: 
	5_28: 
	6_28: 
	7_28: 
	8_28: 
	9_28: 
	10_28: 
	1_29: 
	2_29: 
	3_29: 
	4_29: 
	5_29: 
	6_29: 
	7_29: 
	8_29: 
	9_29: 
	10_29: 
	1_30: 
	2_30: 
	3_30: 
	4_30: 
	5_30: 
	6_30: 
	7_30: 
	8_30: 
	9_30: 
	10_30: 
	1_31: 
	2_31: 
	3_31: 
	4_31: 
	5_31: 
	6_31: 
	7_31: 
	8_31: 
	9_31: 
	10_31: 
	1_32: 
	2_32: 
	3_32: 
	4_32: 
	5_32: 
	6_32: 
	7_32: 
	8_32: 
	9_32: 
	10_32: 
	1_33: 
	2_33: 
	3_33: 
	4_33: 
	5_33: 
	6_33: 
	7_33: 
	8_33: 
	9_33: 
	10_33: 
	1_34: 
	2_34: 
	3_34: 
	4_34: 
	5_34: 
	6_34: 
	7_34: 
	8_34: 
	9_34: 
	10_34: 
	1_35: 
	2_35: 
	3_35: 
	4_35: 
	5_35: 
	6_35: 
	7_35: 
	8_35: 
	9_35: 
	10_35: 
	1_36: 
	2_36: 
	3_36: 
	4_36: 
	5_36: 
	6_36: 
	7_36: 
	8_36: 
	9_36: 
	10_36: 
	1_37: 
	2_37: 
	3_37: 
	4_37: 
	5_37: 
	6_37: 
	7_37: 
	8_37: 
	9_37: 
	10_37: 
	1_38: 
	2_38: 
	3_38: 
	4_38: 
	5_38: 
	6_38: 
	7_38: 
	8_38: 
	9_38: 
	10_38: 
	1_39: 
	2_39: 
	3_39: 
	4_39: 
	5_39: 
	6_39: 
	7_39: 
	8_39: 
	9_39: 
	10_39: 
	1_40: 
	2_40: 
	3_40: 
	4_40: 
	5_40: 
	6_40: 
	7_40: 
	8_40: 
	9_40: 
	10_40: 
	1_41: 
	2_41: 
	3_41: 
	4_41: 
	5_41: 
	6_41: 
	7_41: 
	8_41: 
	9_41: 
	10_41: 
	1_42: 
	2_42: 
	3_42: 
	4_42: 
	5_42: 
	6_42: 
	7_42: 
	8_42: 
	9_42: 
	10_42: 
	1_43: 
	2_43: 
	3_43: 
	4_43: 
	5_43: 
	6_43: 
	7_43: 
	8_43: 
	9_43: 
	10_43: 
	1_44: 
	2_44: 
	3_44: 
	4_44: 
	5_44: 
	6_44: 
	7_44: 
	8_44: 
	9_44: 
	10_44: 
	1_45: 
	2_45: 
	3_45: 
	4_45: 
	5_45: 
	6_45: 
	7_45: 
	8_45: 
	9_45: 
	10_45: 
	1_46: 
	2_46: 
	3_46: 
	4_46: 
	5_46: 
	6_46: 
	7_46: 
	8_46: 
	9_46: 
	10_46: 
	1_47: 
	2_47: 
	3_47: 
	4_47: 
	5_47: 
	6_47: 
	7_47: 
	8_47: 
	9_47: 
	10_47: 
	1_48: 
	2_48: 
	3_48: 
	4_48: 
	5_48: 
	6_48: 
	7_48: 
	8_48: 
	9_48: 
	10_48: 
	1_49: 
	2_49: 
	3_49: 
	4_49: 
	5_49: 
	6_49: 
	7_49: 
	8_49: 
	9_49: 
	10_49: 
	1_50: 
	2_50: 
	3_50: 
	4_50: 
	5_50: 
	6_50: 
	7_50: 
	8_50: 
	9_50: 
	10_50: 
	1_51: 
	2_51: 
	3_51: 
	4_51: 
	5_51: 
	6_51: 
	7_51: 
	8_51: 
	9_51: 
	10_51: 
	1_52: 
	2_52: 
	3_52: 
	4_52: 
	5_52: 
	6_52: 
	7_52: 
	8_52: 
	9_52: 
	10_52: 
	1_53: 
	2_53: 
	3_53: 
	4_53: 
	5_53: 
	6_53: 
	7_53: 
	8_53: 
	9_53: 
	10_53: 
	1_54: 
	2_54: 
	3_54: 
	4_54: 
	5_54: 
	6_54: 
	7_54: 
	8_54: 
	9_54: 
	10_54: 
	1_55: 
	2_55: 
	3_55: 
	4_55: 
	5_55: 
	6_55: 
	7_55: 
	8_55: 
	9_55: 
	10_55: 
	1_56: 
	2_56: 
	3_56: 
	4_56: 
	5_56: 
	6_56: 
	7_56: 
	8_56: 
	9_56: 
	10_56: 
	1_57: 
	2_57: 
	3_57: 
	4_57: 
	5_57: 
	6_57: 
	7_57: 
	8_57: 
	9_57: 
	10_57: 
	1_58: 
	2_58: 
	3_58: 
	4_58: 
	5_58: 
	6_58: 
	7_58: 
	8_58: 
	9_58: 
	10_58: 
	1_59: 
	2_59: 
	3_59: 
	4_59: 
	5_59: 
	6_59: 
	7_59: 
	8_59: 
	9_59: 
	10_59: 
	1_60: 
	2_60: 
	3_60: 
	4_60: 
	5_60: 
	6_60: 
	7_60: 
	8_60: 
	9_60: 
	10_60: 
	1_61: 
	2_61: 
	3_61: 
	4_61: 
	5_61: 
	6_61: 
	7_61: 
	8_61: 
	9_61: 
	10_61: 
	1_62: 
	2_62: 
	3_62: 
	4_62: 
	5_62: 
	6_62: 
	7_62: 
	8_62: 
	9_62: 
	10_62: 
	1_63: 
	2_63: 
	3_63: 
	4_63: 
	5_63: 
	6_63: 
	7_63: 
	8_63: 
	9_63: 
	10_63: 
	1_64: 
	2_64: 
	3_64: 
	4_64: 
	5_64: 
	6_64: 
	7_64: 
	8_64: 
	9_64: 
	10_64: 
	1_65: 
	2_65: 
	3_65: 
	4_65: 
	5_65: 
	6_65: 
	7_65: 
	8_65: 
	9_65: 
	10_65: 
	1_66: 
	2_66: 
	3_66: 
	4_66: 
	5_66: 
	6_66: 
	7_66: 
	8_66: 
	9_66: 
	10_66: 
	1_67: 
	2_67: 
	3_67: 
	4_67: 
	5_67: 
	6_67: 
	7_67: 
	8_67: 
	9_67: 
	10_67: 
	1_68: 
	2_68: 
	3_68: 
	4_68: 
	5_68: 
	6_68: 
	7_68: 
	8_68: 
	9_68: 
	10_68: 
	1_69: 
	2_69: 
	3_69: 
	4_69: 
	5_69: 
	6_69: 
	7_69: 
	8_69: 
	9_69: 
	10_69: 
	1_70: 
	2_70: 
	3_70: 
	4_70: 
	5_70: 
	6_70: 
	7_70: 
	8_70: 
	9_70: 
	10_70: 
	1_71: 
	2_71: 
	3_71: 
	4_71: 
	5_71: 
	6_71: 
	7_71: 
	8_71: 
	9_71: 
	10_71: 
	1_72: 
	2_72: 
	3_72: 
	4_72: 
	5_72: 
	6_72: 
	7_72: 
	8_72: 
	9_72: 
	10_72: 
	1_73: 
	2_73: 
	3_73: 
	4_73: 
	5_73: 
	6_73: 
	7_73: 
	8_73: 
	9_73: 
	10_73: 
	1_74: 
	2_74: 
	3_74: 
	4_74: 
	5_74: 
	6_74: 
	7_74: 
	8_74: 
	9_74: 
	10_74: 
	1_75: 
	2_75: 
	3_75: 
	4_75: 
	5_75: 
	6_75: 
	7_75: 
	8_75: 
	9_75: 
	10_75: 
	1_76: 
	2_76: 
	3_76: 
	4_76: 
	5_76: 
	6_76: 
	7_76: 
	8_76: 
	9_76: 
	10_76: 
	1_77: 
	2_77: 
	3_77: 
	4_77: 
	5_77: 
	6_77: 
	7_77: 
	8_77: 
	9_77: 
	10_77: 
	1_78: 
	2_78: 
	3_78: 
	4_78: 
	5_78: 
	6_78: 
	7_78: 
	8_78: 
	9_78: 
	10_78: 
	1_79: 
	2_79: 
	3_79: 
	4_79: 
	5_79: 
	6_79: 
	7_79: 
	8_79: 
	9_79: 
	10_79: 
	1_80: 
	2_80: 
	3_80: 
	4_80: 
	5_80: 
	6_80: 
	7_80: 
	8_80: 
	9_80: 
	10_80: 
	1_81: 
	2_81: 
	3_81: 
	4_81: 
	5_81: 
	6_81: 
	7_81: 
	8_81: 
	9_81: 
	10_81: 
	1_82: 
	2_82: 
	3_82: 
	4_82: 
	5_82: 
	6_82: 
	7_82: 
	8_82: 
	9_82: 
	10_82: 
	1_83: 
	2_83: 
	3_83: 
	4_83: 
	5_83: 
	6_83: 
	7_83: 
	8_83: 
	9_83: 
	10_83: 
	1_84: 
	2_84: 
	3_84: 
	4_84: 
	5_84: 
	6_84: 
	7_84: 
	8_84: 
	9_84: 
	10_84: 
	1_85: 
	2_85: 
	3_85: 
	4_85: 
	5_85: 
	6_85: 
	7_85: 
	8_85: 
	9_85: 
	10_85: 
	1_86: 
	2_86: 
	3_86: 
	4_86: 
	5_86: 
	6_86: 
	7_86: 
	8_86: 
	9_86: 
	10_86: 
	1_87: 
	2_87: 
	3_87: 
	4_87: 
	5_87: 
	6_87: 
	7_87: 
	8_87: 
	9_87: 
	10_87: 
	1_88: 
	2_88: 
	3_88: 
	4_88: 
	5_88: 
	6_88: 
	7_88: 
	8_88: 
	9_88: 
	10_88: 
	1_89: 
	2_89: 
	3_89: 
	4_89: 
	5_89: 
	6_89: 
	7_89: 
	8_89: 
	9_89: 
	10_89: 
	1_90: 
	2_90: 
	3_90: 
	4_90: 
	5_90: 
	6_90: 
	7_90: 
	8_90: 
	9_90: 
	10_90: 
	1_91: 
	2_91: 
	3_91: 
	4_91: 
	5_91: 
	6_91: 
	7_91: 
	8_91: 
	9_91: 
	10_91: 
	1_92: 
	2_92: 
	3_92: 
	4_92: 
	5_92: 
	6_92: 
	7_92: 
	8_92: 
	9_92: 
	10_92: 
	1_93: 
	2_93: 
	3_93: 
	4_93: 
	5_93: 
	6_93: 
	7_93: 
	8_93: 
	9_93: 
	10_93: 
	1_94: 
	2_94: 
	3_94: 
	4_94: 
	5_94: 
	6_94: 
	7_94: 
	8_94: 
	9_94: 
	10_94: 
	1_95: 
	2_95: 
	3_95: 
	4_95: 
	5_95: 
	6_95: 
	7_95: 
	8_95: 
	9_95: 
	10_95: 
	1_96: 
	2_96: 
	3_96: 
	4_96: 
	5_96: 
	6_96: 
	7_96: 
	8_96: 
	9_96: 
	10_96: 
	1_97: 
	2_97: 
	3_97: 
	4_97: 
	5_97: 
	6_97: 
	7_97: 
	8_97: 
	9_97: 
	10_97: 
	1_98: 
	2_98: 
	3_98: 
	4_98: 
	5_98: 
	6_98: 
	7_98: 
	8_98: 
	9_98: 
	10_98: 
	1_99: 
	2_99: 
	3_99: 
	4_99: 
	5_99: 
	6_99: 
	7_99: 
	8_99: 
	9_99: 
	10_99: 
	1_100: 
	2_100: 
	3_100: 
	4_100: 
	5_100: 
	6_100: 
	7_100: 
	8_100: 
	9_100: 
	10_100: 
	1_101: 
	2_101: 
	3_101: 
	4_101: 
	5_101: 
	6_101: 
	7_101: 
	8_101: 
	9_101: 
	10_101: 
	1_102: 
	2_102: 
	3_102: 
	4_102: 
	5_102: 
	6_102: 
	7_102: 
	8_102: 
	9_102: 
	10_102: 
	1_103: 
	2_103: 
	3_103: 
	4_103: 
	5_103: 
	6_103: 
	7_103: 
	8_103: 
	9_103: 
	10_103: 
	1_104: 
	2_104: 
	3_104: 
	4_104: 
	5_104: 
	6_104: 
	7_104: 
	8_104: 
	9_104: 
	10_104: 
	1_105: 
	2_105: 
	3_105: 
	4_105: 
	5_105: 
	6_105: 
	7_105: 
	8_105: 
	9_105: 
	10_105: 
	1_106: 
	2_106: 
	3_106: 
	4_106: 
	5_106: 
	6_106: 
	7_106: 
	8_106: 
	9_106: 
	10_106: 
	1_107: 
	2_107: 
	3_107: 
	4_107: 
	5_107: 
	6_107: 
	7_107: 
	8_107: 
	9_107: 
	10_107: 
	1_108: 
	2_108: 
	3_108: 
	4_108: 
	5_108: 
	6_108: 
	7_108: 
	8_108: 
	9_108: 
	10_108: 
	1_109: 
	2_109: 
	3_109: 
	4_109: 
	5_109: 
	6_109: 
	7_109: 
	8_109: 
	9_109: 
	10_109: 
	1_110: 
	2_110: 
	3_110: 
	4_110: 
	5_110: 
	6_110: 
	7_110: 
	8_110: 
	9_110: 
	10_110: 
	1_111: 
	2_111: 
	3_111: 
	4_111: 
	5_111: 
	6_111: 
	7_111: 
	8_111: 
	9_111: 
	10_111: 
	1_112: 
	2_112: 
	3_112: 
	4_112: 
	5_112: 
	6_112: 
	7_112: 
	8_112: 
	9_112: 
	10_112: 
	1_113: 
	2_113: 
	3_113: 
	4_113: 
	5_113: 
	6_113: 
	7_113: 
	8_113: 
	9_113: 
	10_113: 
	1_114: 
	2_114: 
	3_114: 
	4_114: 
	5_114: 
	6_114: 
	7_114: 
	8_114: 
	9_114: 
	10_114: 
	1_115: 
	2_115: 
	3_115: 
	4_115: 
	5_115: 
	6_115: 
	7_115: 
	8_115: 
	9_115: 
	10_115: 
	1_116: 
	2_116: 
	3_116: 
	4_116: 
	5_116: 
	6_116: 
	7_116: 
	8_116: 
	9_116: 
	10_116: 
	1_117: 
	2_117: 
	3_117: 
	4_117: 
	5_117: 
	6_117: 
	7_117: 
	8_117: 
	9_117: 
	10_117: 
	1_118: 
	2_118: 
	3_118: 
	4_118: 
	5_118: 
	6_118: 
	7_118: 
	8_118: 
	9_118: 
	10_118: 
	11: 
	12: 
	13: 
	14: 
	15: 
	16: 
	17: 
	18: 
	19: 
	20: 
	21: 
	22: 
	23: 
	24: 
	25: 
	26: 
	27: 
	28: 
	29: 
	30: 
	31: 
	32: 
	1_119: 
	2_119: 
	3_119: 
	4_119: 
	5_119: 
	6_119: 
	7_119: 
	8_119: 
	9_119: 
	10_119: 
	11_2: 
	12_2: 
	13_2: 
	14_2: 
	15_2: 
	16_2: 
	17_2: 
	18_2: 
	19_2: 
	20_2: 
	21_2: 
	22_2: 
	23_2: 
	24_2: 
	25_2: 
	26_2: 
	27_2: 
	28_2: 
	29_2: 
	30_2: 
	31_2: 
	32_2: 
	1_120: 
	2_120: 
	3_120: 
	4_120: 
	5_120: 
	6_120: 
	7_120: 
	8_120: 
	9_120: 
	10_120: 
	11_3: 
	12_3: 
	13_3: 
	14_3: 
	15_3: 
	16_3: 
	17_3: 
	18_3: 
	19_3: 
	20_3: 
	21_3: 
	22_3: 
	23_3: 
	24_3: 
	25_3: 
	26_3: 
	27_3: 
	28_3: 
	29_3: 
	30_3: 
	31_3: 
	32_3: 


