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 The first stage focuses on observed change, i.e., the extent to which change has been possible in each 
of the five MOPAN performance areas since the Bank adopted the concept of resilience and the scale 
of that change.   

 The second stage consisted of a contribution analysis to assess the extent to which the observed changes 
can be related to the adoption and implementation of the Resilience Approach in the Bank's SPU.  

 In short, the first stage asks, Has there been a change in the MOPAN areas since the Resilience 
 The second stage builds on this by asking, so, is it likely that this change 

is attributable to implementing  
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Annex F. 

 

 

Table. 1. Summary of findings 
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 On topics, perhaps unsurprisingly, global challenges such as climate change, international trade and 
financial markets, migration and global epidemics dominate the debate.  All these topics are integral to 
the Resilience Approach, serving as cross-cutting topics across the five pillars.   

 On approaches, resilience is central to addressing these global challenges and tackling institutional 
challenges such as funding the MDBs capital increases, managing financial stress, improving impact 
and remaining adequate to in the short and long term.   

 Lastly, innovations in development instruments, narratives and performance systems increasingly focus 
on mobilising collective action under uncertainty, further emphasising the importance of the Resilience 
Approach. 
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Table. 2. Conclusions Summary 
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Figure 1. Untapped resilience strategy space

Source: Own work

Lesson 5: 



 

 

 
 

 

 

 

 

   
 

  

  

Table. 3. Recommendations Summary 
  

 
 

  

 

 

  

 

  
 

 
 

  
 

 

 



 

 

 
 

   

 

  

 Description: Adopting the Resilience Approach as the core of the strategic model
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Source: https://stip.oecd.org/stip/moip/case-studies/16  
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Figure 2: MOPAN: Performance areas
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Each of the two cases covered a sample of several CDB-financed projects (both loans and TAs). 
Given the special emphasis the SPU places on social resilience and production resilience, these case 
studies focused on the two key pillars of the SPU 2022-2024: production resilience and social 
resilience with a crosscutting perspective across countries and/or types of operations.  The selection 
of projects/programmes and their documents (appraisal and PCR documents) were identified during 
the portfolio analysis.   

The productive pillar case study focused on MSME projects (both loans and technical assistance) for 
Dominica and Saint Lucia approved during the period 2021-2023. This case study included the 
different subsectors around responses to MSMEs. The social pillar case study focused on projects 
from the tenth cycle of the BNTF for the nine beneficiary countries in general (as a programme). 
From the sectoral point of view, this case study included projects on the different fronts that the BNTF 
has financed during the 2021-2023 period.  



 

 

 
 

The examination was concentrated on understanding the projects' design, alignment with the strategic 
objectives, and the preparatory phases, offering a deep dive into their foundational and operational 
dynamics.  

The project selection for each case study considered the following criteria:  

 Size of projects: Large projects/programmes in terms of budget were prioritised to ensure 
that they represented   

 Relevance: The projects chosen were relevant for the purposes of the evaluation of the 
Resilience Approach   

 Success and failure: The selected projects included examples of success and failure to help 
us understand the factors that lead to success or failure in development interventions.  

 Transferability: The lessons learned and synthesised from these case studies were 
considered to be applicable to the design of the strategic plan 2025-2035.  

 Data availability: The projects were supported by sufficient data to allow for meaningful 
analysis and not entail cost overruns.  

 Qualitative Comparative Analysis dimensions: the projects included tried to cover as many 
as possible the diversity and variance of differences in factors such as:  

o Resilience Pillars   

o Countries (geographical coverage)  

o Sectors and subsectors (or thematic areas)   

o Time periods (before and after the 2020-2024 SP and 2022-2024 SPU)   

o Operational instruments (loans and TAs)   

o Sources of funds and donors   

o Size of operations   

o Type of executing partners  
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For the 2020-2024 SP, the Caribbean Development Bank (CDB) embarked on a Resilience Approach. 
With this strategic reorientation, the Bank aimed to address the complexity of the multifaceted 
development challenges BMCs face, such as persistent poverty, economic instability, and heightened 
vulnerability to climate change.  

In 2019, approximately 20% of the Caribbean population still lived in poverty, with climate change 
exacerbating existing vulnerabilities and infrastructure gaps. The adverse effects of climate change, 
including increased frequency and intensity of natural hazards, continued to affect economic stability 
and development significantly. The Bank emphasised the need for a cross-sectoral policy view to 
account for these complexities. The integrated social, economic, and environmental Resilience 
Approach proposal 
framework for sustainable development. The 2022-2024 SPU extended the Resilience Approach to 
signal the ambition to integrate internal and BMC institutional and financial resilience with the three 
core sustainable development pillars.  

The SP 2020-

o provide emergency support and to promote 
awareness of the inter-
bring the financial and institutional resilience to the same level as the sustainable development aims.  

 

The Strategic Plan 2020-2024 identified several critical development challenges in the Caribbean region. 
Key issues included: 

 Economic Vulnerability and Debt: High levels of public debt and fiscal constraints limited the ability 
of Borrowing Member Countries (BMCs) to invest in essential infrastructure and social programs. 
Many BMCs struggled with high debt-to-GDP ratios, thus impeding sustainable economic growth. 

 Social inequalities and vulnerability: Social inequality and the vulnerability of historically 
marginalised groups, such as the elderly, persons with disabilities, and single-parent households, 
remained core issues. The Plan called on stakeholders to ensure inclusivity in development 
proposals. 

 Poverty and unemployment: Persistent poverty and high unemployment, especially among youth 
and women, were significant concerns. Vulnerable populations faced increased risks from external 
economic shocks and natural hazards. 

 Climate change and related disaster risk: the Caribbean's susceptibility to disasters substantially 
threatened long-term growth and development. Frequent natural hazards resulted in significant 
economic losses and infrastructure damage, thus calling for further investment in climate resilience 
and disaster risk reduction strategies and interventions. 

 Infrastructure needs: Substantial investment in infrastructure to boost productivity and 
competitiveness was highlighted. The region required significant financial resources to address these 
gaps and support sustainable development. 

 



 

 

 

 
 

 

While building on the initial strategic plan, the Strategic Plan Update 2022-2024 addressed additional 
and worsening challenges brought about by the COVID-19 pandemic and other emerging issues: 

 Impact of the CV-19 crisis: The pandemic exacerbated existing vulnerabilities and introduced new 
challenges. Economic contractions, lockdowns, and travel restrictions severely impacted economic 
activity, reducing it to levels not seen since the mid-2000s. The pandemic also revealed weaknesses 
in public health systems and the need for more resilient social protection mechanisms. 

 Increased debt levels: The pandemic led to increased borrowing by BMCs, worsening debt 
dynamics. Public debt-to-GDP ratios had risen, placing further strain on fiscal sustainability and 
economic recovery efforts. 

 Social protection, gender-based violence, and gender (in)equalities: The pandemic 
disproportionately affected vulnerable groups and increased multidimensional poverty and gender 
inequalities. Gender-based violence and psychosocial stress have increased significantly, 
particularly among women and frontline workers. 

 Digital divide: The pandemic further revealed the digital divide in the region, with many individuals 
lacking access to basic digital infrastructure. Thus, the SPU called for enhanced digital connectivity 
and solutions to support sustainable development. 

 Disruptions to education: As a factor related to the digital divide, the pandemic-induced shift to 
online learning exposed significant disparities in access to education, particularly affecting students 
from disadvantaged backgrounds. Institutionally, the need for resilient and inclusive education 
systems became even more apparent. 

 Environmental and Climate Resilience: With the climate crisis intensifying, the SPU emphasised 
the need for innovative disaster risk financing and integrating climate resilience into development 
plans. In the SPU, the Bank also aimed to increase its climate finance targets to support mitigation 
and adaptation strategies. 

 While economic vulnerability, high debt levels, and the climate crisis remained challenges for the 
SPU, the CV-19 crisis introduced new complexities, such as increased debt, heightened social 
protection needs, and increased emphasis on digital solutions and adaptive education systems. As a 
result, the SPU called for a more integrated approach to addressing these multifaceted challenges, 
emphasising innovation, digital transformation, and climate resilience. 

 

 

 

 Expanded Resilience Pillars: The SPU expands the three to five pillars of resilience, from the 
original focus on economic, social, and environmental resilience to financial and institutional 
resilience. 

 Introduction of innovation as strategic consideration: The SPU emphasises innovation and new 
technologies as crucial for building resilience, reflecting lessons learned from the CV-19 crisis. 

 Sectoral shifts: The update also explicitly highlights new strategic areas, such as digitalisation and 
private sector development, adapting to the evolving needs highlighted by the pandemic. 



 

 

 

 
 

 Greater focus on implementation and financial capacities: Lastly, the 2022-2024 update recognised 
the increased importance of strengthening implementation and financial capacities within the Bank 
and BMCs to meet the expanded and increasingly urgent development needs. 

 

 

  

 

 

    

 

 
 

  



Figure 4: Resilience Implementation Analytical Framework (Source: own work)



Characterising the evolution paths of MDBs: (the World Bank (WB), Inter-American Development Bank 
(IADB), Development Bank of Latin America (CAF), Asian Development Bank (ADB), and African 
Development Bank (AfDB)) involves examining several key aspects. These include the scope and dynamism of 
the resilience concept, strategic approaches, the translation of concepts and strategies into operations, the design, 
testing, and validation of instruments at various levels and for diverse objectives, the balance of roles concerning 
resilience, the organisational infrastructure to deliver, overall performance, and best practices and lessons learned. 
This comprehensive analysis informed the findings and recommendations for this evaluation.

Among MDBs almost all of them introduced the resilience concept from the environmental point of view with the 
only exception of the African Development Bank (AfDB). This Bank has built its current strategy around 
fragility. The CDB's on the contrary revolves around vulnerability.   An important factor in this argument is how 
rapidly the MDBs have been able to escape the narrow focus of the environmental approach and how 
comprehensively they have been able to integrate institutional origins of resilience. CDB (with its 
multidimensional vulnerability approach) and IADB, for instance, show a good deal of evolution towards a 
comprehensive approach in comparison with CAF, which remains closer to the environmental origin. The 
maturity from the vulnerability concept to the multidimensional vulnerability approach, to the 3-pillared resilience 
and finally, the 5-pillared resilience inside CDB exemplify the concept evolution.

The argument on the MDB's role: In general terms, MDBs have been articulating responses along a continuum 
that describes their role as follows: on the one hand, they can increase the resilient responses the countries need to 
face shocks and challenges; on the other hand, they can focus their efforts on enabling stronger capabilities in the 
countries so that they themselves can take advantage of shocks and challenges resiliently. In summary, it can be 
characterized as MDBs as a responder and MDBs as an enabler.

Figure 5: MDB's role on resilience (Source: own work)

The transition from one side to the other in that spectrum implies articulating not only several analytical lenses but 
also elements inside each lens. Responding resiliently relies fundamentally on resilience as processes without 
losing sight of elements from the other lenses such as responding in a nimble and flexible way, efficiently and 
focusing at least on responses that help countries to bounce back. Enabling resiliency in countries requires more. It 
relies on the lens of outcomes, making sure that countries can bounce forward and more and more can thrive in 
uncertainty though strengthening institutional conditions from within. Response could come from specifics sectors 
and could maintain an approach from project portfolio in silos while enabling resiliency requires a more holistic 
approach of the responses and therefore of the conceptualization of resilience itself.   

The Asian Development Bank (ADB), as well as CAF, are good examples of MDBs strengthening the portfolios 
of responses against shocks. ADB has a robust operational portfolio responding to its Disaster and Emergency 
Assistance Policy 2021. It also has in place an Emergency Assistance Loan Policy 2021 with instruments and 
processes for rapid approval of loans and procedural flexibility in emergencies (e.g., Procurement Policy). These 
are clear evidence of responses, however there is an incipient integration of orientation towards enabling resilience 
capabilities in countries beside what ADB calls "building (ex-ante) resilience".  There is not a perfect example of 
a MDB that currently focuses its efforts in becoming an enabler of countries' capabilities; however, the 2022-2026 



 

 

 

 
 

AfDB strategy outlines an approach that moves to the right of this continuum.  Regarding AfDB's systemic 
programmatic approach, it states that "implementation of the Strategy rests on the systematic application of the 

ing and programming processes. The fragility lens will enable the Bank to 
identify the most strategic investments in each context, in accordance with the selectivity principle, and choose 
appropriate entry points for building resilience."  This approach allows the AfDB to set countries needs above 
Bank's plans and to focus on building resilience rather than responding resiliently.  

 The argument on operationalization of the concept: since the introduction of the concept into the realm of 
development, the main goal has been to translate the concept into operations, however it has not been clear how 
to do it.  Operations remain the key element of MDBs business and the instrument that connects MDBs actions to 
countries, but the complexity and multifaceted reality of the resilience concept has made this the key challenge to 
achieve.    

The distance between conceptual approaches and the translation into operations is evident for instance in the cases 
of IADB and World Bank (WB).  Both MDBs have robust literature on a holistic resilience, but it is just starting 
to permeate operations outside the environmental sector.  The sectoral approach, less connected with resilience in 
systemic ways, still dominates the conversation with countries in terms of resilience and particularly the allocation 
of resources.  

An element crucial to operationalization of the concept is the instrumentalization of it at different segments.  Not 
only it is a challenge to translate resilient responses into loans or technical cooperation's, but also to translate 
institutional and financial internal resilience into bank's financial instruments or metrics at the strategic level into 
metrics at the operational level.  Contrary with the case of portfolio operations, in terms of financial instruments 
the IADB is the Bank leading the instrumentalization among MDBs.  Its leadership within the G20 and the Heads 
of MDBs viewpoints, as well as the innovations in terms of capitalization, for instances with the approving by the 
IMF of the use of hybrid capital as an eligible instrument for channelling of Special Drawing Rights (SDRs) allows 
MDBs to fund more flexible to finance operations for the challenges ahead.  AfDB leads in several ways as 
well.  Not only it accompanies the SDRs proposal of IADB, but it also has become the first MDBs to launch a 
global benchmark perpetual sustainable hybrid bond boosting its lending capacity while freeing up capital through 
risk transfers at the portfolio level.  Moreover, AfDB in its Strategy for Addressing Fragility and Building 
Resilience in Africa (2022-2026) Results Measurement Framework start departing from the sectoral approach for 
metrics at operational level and induce a more programmatic approach towards measurements.  This innovation 
opens to new avenues on how to instrumentalize not only the monitoring and evaluation process through the RMF, 
but also to processes identify, design and implement crosscutting operations.  

  



Figure 6: Operationalization of the resilience concept (Source: own work)

These three arguments build on top of the RIAF and allow to represent the dynamics of MDBs in implementing 
resilience. The array of Figures a, b, c, d and e outline the evolutionary paths of WB, IADB, CAF, ADB and 
AfDB key aspects throughout the last decade with emphasis in the evolution since COVID-19 shocks and 
responses from each MDB.

Resilience at the World Bank

Figure a: World Bank Resilience Approach evolution (Source: own work)



The World Bank Resilience Approach has evolved from a sectoral climate-oriented approach towards a more 
policy oriented one, reaching some instances with a holistic institutional approach. Its main instrument to 
articulate resilience remains its portfolio with a focus on resilient responses.  It appears as the ultimate responder 
following its background of a bank for reconstruction.

Even do the WB has a different approach per region, it ties almost everywhere the operationalization of the concept 
to climate change. A case in point is the so called " Resilience Rating System" that is in practice a methodology 
for building and tracking resilience to climate change.

In areas where the concept transcends the climate discourse it is associated with and somehow under the shadow 
of the concept of sustainability. The later concept appears to be the driving strategic concept rather than resilience 
outside the environmental line of action.

Resilience at the Inter-American Development Bank

Figure b: Inter-American Development Bank Resilience Approach evolution (Source: own work)



The IADB Resilience Approach has similar origins as the WB's approach focusing his portfolio concentration and 
the knowledge production in climate and other environmental aspects of resilience. However, it departs in at least 
two directions: a differentiated subregional approach based mainly on vulnerability and a deeper exploration of 
the Bank's own resilience.

On the aspect of the subregional treatment, it is evident that the IADB's approach towards the Caribbean region as 
well as with the Central American region is different from the approach towards the South American 
subcontinent. In the south, the ties of resilience with the climate crises are the sole driver of resilience. On the 
contrary, both the Caribbean and Central America regions make use of a more comprehensive and holistic 
Resilience Approach. For the CA region, a report from 2022 presents a set of activities and efforts in a novel way 
called people-centred resilience, where they introduce a multidimensional understanding of the concept. In the 
case for the Caribbean region, a policy brief from 2019 introduces the 360-resilience concept where a holistic 
approach is unveiled. Despite its strategic framing in a holistic approach the respond from operations finally lands 
in a sectoral approach where non-environmental topics are driven by a poverty alleviation perspective.

Regarding the bank's resilience as well as financial resilience for countries, the IADB has innovated the most 
among MDBs. Not only it has introduced new financial instruments for funding and lending (for example 
exploring SDRs for bank's funding and converting debt in local currencies as well as activating debt pause clauses), 
but it has also broadened it programmatic approach making use of PBLs, performance-driven loans, hybrid 
operations (lDB plus IDB Lab and IDB Invest working together) among several innovations.   

IADB's leadership in the reform agenda and particularly in private sector mobilization has allowed it to scale up 
transfers of portfolio risk from MDBs to the private sector and to free up capital through risk transfers at the 
portfolio level. Two key aspects that consolidate its resilience and the capabilities the Bank must enable resilience 
with its BMCs.



Resilience at the Latin-American Development Bank

Figure c: Latin-American Development Bank Resilience Approach evolution (Source: own work)

CAF's approach towards resilience is the most traditional one. It focusses its efforts (both discourses and practices) 
in an environmental agenda with a strong priority in infrastructure and urban resilience. The consolidation of its 
portfolio in green sectors had allowed it to prioritize metrics tied to resilience within that perspective as well as to 
develop precise funds and instruments to finance climate related topics. Its approach is one of responding rapidly 
and efficiently.

Resilience at the Asian Development Bank

Figure d: Asian Development Bank Resilience Approach evolution (Source: own work)



ADB's Resilience Approach is like the CAF's approach nonetheless with a broader scope geographically and 
institutionally. It has concentrated its efforts as a responder for environmental-derived shocks in Asian countries 
with differences between inland and island countries based on a similar concept of vulnerability indexes. The 
sectoral approach reins at ADB, nonetheless within that approach the climate resilience priority is unparalleled at 
the declared erations supporting climate change mitigation 
and adaptation by 2030 according to the 2030 Strategy from 2018.

In recent years, ADB's efforts have focused on organizational resilience and private sector mobilization that 
allowed him to explore the top-left quadrant of the framework, however, its approach remains as one for a 
responder of bounce-back solutions.

Resilience at the African Development Bank

Figure e: African Development Bank Resilience Approach evolution (Source: own work)



The AfDB Resilience Approach is the most diverse from within the MDB group. It is anchored on fragility rather 
than vulnerability and, therefore, integrates the institutional perspective stronger than the others. This bank has 
developed different key lines of action worth to notice. On the one hand, it has free itself from the sectoral 
approach, particularly the dichotomy of environmental vs. Poverty topics that drive almost all other MDBs. Its 
currently Strategy for Addressing Fragility and Building Resilience in Africa, 2022-2026 introduces an RMF 
where sectoral metrics are restricted and combined with more institutional ones. This decision tied up to its 
leadership in the MDBs global reform agenda component for country engagement. AfDB it the most advanced in 
increasing operational efficiency, effectiveness, and impact to strengthen their engagement with recipient 
countries, setting targets to shorten processes for project development and approval as well as for improving 
operational efficiency deploying corporate scorecards report and set targets for portfolio-level outputs and 
outcomes.

On the other hand, the AfDB accompanies the SDRs proposal to the IMF, and has become the first MDBs to 
launch a global benchmark perpetual sustainable hybrid bond boosting its lending capacity while freeing up capital 
through risk transfers at the portfolio level.



Figure 7: CDB amounts approved and disbursed by year.

    

    



 

 

 

 
 

  

   

    

  

    
  

 
  

  
            

            
            

            
            

  
          

            
            

            
            

            
            

            
            
            

            
            

            
            

  

  

Figure 8: Amount approved by country category and year 
  



  

  



Figure 9: Number of Strategic Objectives declared by CDB project



Figure 10: Number of CDB projects associated to Strategic Objective



Figure 11: Number of projects associated to Strategic Objective

Figure 12: Approved amount by Strategic Objective



Figure 13: Number of projects by sector

  



Figure 14: 
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General Contribution Hypotheses by MOPAN 
Performance Area 

Contribution claim 

Strategic Management 
The Resilience Approach has improved CDB's 
ability to deliver its strategic and corporate 
objectives. 

CDB's ability to deliver its strategic objectives 
and corporate objectives is improved because of 
increased alignment within the organisational 
architecture and in line with the Guiding 
Principles 

Operational Management 
The Resilience Approach has improved the 
operational focus and alignment among CDB's 
assets, capacities and processes with its mandate. 

CDB's organisation of assets and capacities is 
improved because the operating model and 
human and financial structures and mechanisms 
support the ambition of being a results-based, 
client-centric, agile, and gender-sensitive 
organisation in a cost-efficient, transparent, and 
accountable manner. 

Relationship and Partner Management 
The Resilience Approach has improved CDB's 
ability to engage in inclusive partnerships that 
support relevance, leverage effective solutions, and 
maximise results. 

CDB's approach and implementation of 
partnership management is improved because 
operational planning and intervention design 
tools support relevance and agility of 
partnerships and ensure coherence and 
integration of synergistic partnerships to 
achieve the aims within each of the five 
resilience pillars. 

Performance Management 
The Resilience Approach has improved the CDB's 
ability to develop systematic, theory-based and 
data-driven insights for resource allocation, 
evaluation, and lesson-learning. 

CDB's ability to develop actionable insights for 
strategic and operational planning is improved 
because the Corporate Results Monitoring 
Framework provides meaningful, explicit 
cause-and-effect and transparent information 
regarding progress, and adequate data and 
information systems are in place. 

Results 
The Resilience Approach has improved the CDB's 
ability to achieve relevant, effective and 
sustainable contributions to the BMC's five 
resilience pillars in an efficient manner 

CDB's impact on BMCs is likely to be improved 
because CDB can now work with BMCs to 
achieve SDG and risk reduction goals in an 
integrated manner, programmes and 
interventions are relevant to BMCs' needs and 
priorities and are designed and delivered to 
continue beyond programme delivery.  

  



 

 

  

  

 

 

 
 

    
    
    
    
    
    
    
    

    
    
    
    
    
    

    
    
    
    
    

 

  

 

 

 



 

 

  

 

 

  

  

  

  

 

 

 

 

 

 

 



 

 

  

 

 

 

 

 

 

 

 



 

 

  

 

 

 

 

 



 

 

  

 

 

 

 



  

 
                 

 



 

 

 
 

 
 

 

 

 

 



 

 

  

 

 

 

 

 

 



 

 

  

 

 

 

 



 

 

  

 

 

 

 

 



 

 

  

 

 

 

 



 

 

  

 

 

 

 

Table 1: BNTF Case Study Findings Summary 
  

 

 

 
 

 

 
 



 

 

  

 

 

 
 

  
 

 

 
 

 

 

 
 

  

 

 

 



 

 

  

 

 

 

 

 
 

 
 

 
 

 



 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

  

  

  

  

  

  

  

 

  

 

  

 

  

  

  

  



 

 

  

  

  

   

    

  

  

   

  



 

 

  

   

  

 

   

  

  

  

 

 

  



 

 

  

  

   

  

   

   

   

   

   

 

  

   

   

   

   

   

 

  

  



 

 

  

  

  

 

  

 

  

 

  

 

  

  

   



 

 

  

  

  

  

  

  



 

 

  

  

  

  

  



 

 

  

   

 

 
 

   

 

  

 

  

 

  

 

  

 

  

 

 

 

  



 

 

  

  

  

  

 
 

  

 

 
 

  

  

  

  



 

 

  

  

  

  

   

  

  

  

 



 

 

  

  

 

  

 

  

 

 

 

  

 

 

 
 

  

 
 

  

  

 
 

 
 

 
 

  
 

 

  
 

 



 

 

  

 

  

  

  

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

  

 

 

 

 
 

   

 

  

 

 

 

  
 

 

  

 
 

  

  

 
 

 
 

 
 

  
 

 

  
 

 
 



 

 

  

  

  

  

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 



 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 

 

 

 

 

 



 

 

  

 

 

 

  

  

 
  

   

   

   

   

   

   

   

   

  

 

 

  

 


