Use of Exchange Rates as Approximate PPPs for Machinery and Equipment

Coverage of Machinery and Equipment

The full coverage of Machinery and Equipment (Category 15.01.00.0) is given in the ICP Classification of Final Expenditure on the GDP. Machinery and Equipment is divided into two Groups - Metal Products and Equipment (15.01.10.0) and Transport Equipment (15.01.20.0). 

Metal Products and Equipment consists mainly of machinery, both general purpose machines such as lifting and handling equipment, pumps and compressors as well as machines designed for specific kinds of activities such as agriculture, metallurgy, food processing, and manufacture of textiles and clothing. Also included are computers, office machinery and telecommunications equipment.

Transport Equipment includes ships and aircraft as well as road transport equipment which is the main item in most countries. Note that agricultural tractors and trailers are not included under transport equipment even though they are widely used for both freight and passenger transport in developing countries. They are classified under Metal Products and Equipment as special purpose machinery for use in agriculture.

The ICP Classification of Final Expenditure on the GDP is a product classification and not all the products listed under Machinery and Equipment are included in Gross Fixed Capital Formation (GFCF). Some of the items listed here may also be purchased by households for final consumption – motor vehicles and computers for example. Only goods that are purchased for use in production by enterprises, government or non-profit institutions serving households are classified as GFCF.

Imported machinery and equipment

The standard procedure in ICP2004 is that PPPs for machinery and equipment are obtained by pricing comparable goods that have been defined using the SPDs. However, in many developing countries most machinery and equipment is imported. In these countries it seems reasonable to suppose that the PPPs for imported machinery and equipment will be close to the exchange rate. This section examines the differences between exchange rates and PPPs for imported machinery and explains how exchange rates can be adjusted so that they approximate PPPs. The use of adjusted exchange rates is an alternative to the standard procedure for calculating PPPs in countries where most machinery and equipment is imported.

There are two advantages in using adjusted exchange rates. The first is that a PPP can be obtained without the need to price comparable items – something that may be very difficult in countries where purchases of specific types of machinery and equipment are sporadic so that it is difficult to get a realistic price for a piece of equipment that may not have been purchased in a recent year. The second advantage is that exchange rates can be adjusted to approximate PPPs using information that is already available in most national statistical offices. This makes it an attractive alternative for countries with limited resources.

There are also some limitations to the use of adjusted exchange rates. First, the exchange rates that are adjusted to approximate PPPs should be the exchange rates actually used for purchases of machinery and equipment from abroad. When the export/import transaction is between two subsidiaries of the same enterprise, an artificial exchange rate may be used that is designed to give a tax advantage to one or other of the subsidiaries. National statistical offices will not usually have information about these exchange rates. This is likely to be a problem in countries where the economy is dominated by multinational companies such as countries where petroleum and other mining predominates.  For these countries the official exchange rate may be so different from the rate at which most import transactions are conducted that the procedure described here cannot be applied.

A second limitation is that the method is not appropriate for countries that act as entrepots for machinery and equipment, holding large stocks of imported equipment for re-export to neighbouring countries. Singapore is an example of an entrepot country, supplying imported equipment to several countries in South East Asia. Adjusted exchange rates will only approximate PPPs for countries where most machinery and equipment is imported for domestic capital formation. 

Another limitation is that, for reasons explained below, the adjustment procedure described here can only be used to establish PPPs among importing countries. It cannot be used to estimate PPPs between countries that import machinery and equipment and the countries that export them.

Finally, again for reasons explained later, the procedure should only be used for groups of countries that are physically close to each other or, more precisely, are at similar distances from their main supplying countries.  

Strictly speaking, the procedure described below applies only to imported machinery and equipment but in practice the PPP obtained from the adjusted exchange rate will be applied to both imported and domestically produced machinery and equipment. It should, however,  be noted that even when developing countries apply the standard procedure, the prices collected will almost always refer to imported machinery and equipment because these are usually the only items that are comparable between countries.

Relationship between exchange rates and purchasing power parities

Using the standard procedure, PPPs are obtained from the ratios of the prices of particular types of machinery and equipment installed and ready for use at the producing establishments in each country. Table 1 lists the components of the installed “ready-for-use” price of a machine in an importing country.

	Table 1. Components of the price of a machine, installed and ready for use in an importing country

	
	Ex-factory price in exporting country

	plus/minus
	Surcharge/discount awarded to a particular customer

	plus
	Product taxes in exporting country 

	plus
	Trade margin in exporting country 

	plus
	Freight and insurance to port of export

	equals
	F.o.b. price in exporting country 

	plus
	International freight and insurance costs

	equals
	C.i.f. price in importing country

	plus
	Customs duty in importing country

	plus
	Product taxes (e.g. VAT) in importing country

	plus
	Trade margins in importing country

	plus
	Freight and insurance in importing country

	plus
	Installation costs at the producer’s establishment

	equals
	Installed, ready to use price in importing country


The entries in Table 1 consist of the ex-factory price of the machine followed by a number of expenditures that must be incurred before the machine is installed and ready for use in production.  If all the costs incurred by countries A and B are expressed in a common currency – say US dollars - then: 
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where: 
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are the installed, ready to use prices of the machine in countries A and B,       both expressed in their national currencies;
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F is the ex-factory price of the machine in US dollars; 
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are the n margins in US dollars incurred by the importer in country A both in the exporting country and in country A itself; and
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are the n margins in US dollars incurred by the importer in country B both in the exporting country and in country B itself. 

Since 
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is the bilateral purchasing power parity for the machine in question, with B as the base country, and  since 
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is the exchange rate between countries A and B. Equation (1) can be written as
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where:

PPPA/B is the bilateral PPP using B as the base country; and

 XRA/B is the exchange rate between countries A and B, specifically the number of units of currency A that can be purchased by one unit of currency B.

If the a’s and b’s are converted to ratios of the ex-factory price and are denoted by
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’s, equation (2) can be written as
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or:
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The term in brackets in (4) is the adjustment factor required in order for the exchange rate between countries A and B to equal the PPP. It is one plus the sum of the margins paid in one country divided by one plus the sum of the margins paid in the other. These margins are the various cost items listed in Table 1 expressed as ratios of the ex-factory price.

The adjustment factor in equation (4) gives an exact conversion from the exchange rate to the PPP for a particular piece of equipment because the ex-factory price is the common basis from which the margins incurred by the two countries are calculated. In practice however, it is not possible for margins to be calculated as ratios of the ex-factory price because statistical offices in importing countries do not have information on ex-factory prices - nor will they usually have any information on the margins incurred in the exporting country up to the point where the goods are delivered to the port of export.

In practice therefore, it will be necessary to convert the margins to ratios of some other price that is likely to be similar in the countries concerned even if it is not identical. The best choice would be the f.o.b. price in the exporting country but if, as will usually be the case, this is not available, the margins could be calculated by reference to the c.i.f. price. 
An adjustment factor in which the 
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’s are based on c.i.f. rather than ex-factory  prices is an  approximation with the size of the error depending on the difference between the two countries in the costs incurred from the producer’s factory in the exporting country up to the borders of the importing countries. The error from using c.i.f. rather than ex-factory prices will mainly depend on the distance of the importing countries from their principle suppliers of machinery and equipment. The error can be expected to be small for country groups such as North Africa, ECOWAS
, ASEAN
, South Asia, etc. These groups of countries are physically close together and mainly import machinery and equipment from common sources.  

Moving from PPPs for specific types of machinery and equipment to averages for all machinery and equipment 

The discussion above has dealt with a specific piece of machinery or equipment imported from a producer in a specific exporting country. However it is here proposed that exchange rates be adjusted to approximate PPPs for all types of machinery and equipment imported from all sources. This means that the various margins used for the adjustment factor in Equation (4) will not be the costs that are incurred for importing a specific type of equipment and machinery from a particular country but averages for all types of machinery and equipment from whatever country they are imported. For example, the transport margin must be the average margin charged on transporting all types of machinery and equipment from the port of arrival to the place where it is to be used; the customs margin must be the average rate charged on all imported machinery and equipment; etc., etc.

The use of average, rather than specific, margins in the adjustment factor in Equation (4) presents a problem if the countries using this method each imports very different kinds of equipment. For example, if a country mainly imports industrial equipment, there may be little or no trade margins but the installation costs may be very high, while for a country that mainly imports road transport equipment the trade margins may be high but the installation costs may be near to zero. For this reason it is recommended that adjustment margins be calculated separately for the two Groups in the Category Machinery and Equipment, namely Metal Products and Equipment (15.01.10.0) and Transport Equipment (15.01.20.0).
Data requirements

Tables 2.a and 2.b are template tables showing the information that is required on margins to convert exchange rates to PPPs.  

· Table 2.a is for use by countries that are able to provide reliable estimates of trade, transport and installation margins in addition to customs duties, value added tax (VAT) and other product taxes. 

· Table 2.b is for use by countries which only have reliable information on customs duties, VAT and other product taxes. Table 2.b uses standard estimates for the missing margins – 0.30 and 0.20 for Metal Products and Equipment and Transport Equipment respectively.

	Table 2.a TEMPLATE TABLE for estimating the adjustment factor using countries’ own estimates of trade, transport and installation margins

	Item No.
	Description of the item
	Metal products and equipment
	Transport equipment

	A.1
	C.i.f. value of imports in national currency
	
	

	A.2
	Customs duties in national currency
	
	

	A.3
	Customs duties as ratio of c.i.f. values  (A.2/A.1)
	
	

	A.4
	VAT or other product taxes in national currency
	
	

	A.5
	VAT or other product taxes as ratio of c.i.f. values (A.4/A.1) 
	
	

	A.6
	Trade margins in national currency
	
	

	A.7
	Trade margins as ratio of c.i.f. values (A.6/A.1) 
	
	

	A.8
	Transport costs in national currency
	
	

	A.9
	Transport cost as ratio of c.i.f. values (A.8/A.1)
	
	

	A.10
	Installation costs in national currency
	
	

	A.11
	Installation costs as ratio of c.i.f. values (A.10/A.1)
	
	

	A.12
	Total margins i.e. (A3+A5+A7+A9+A11)
	
	

	A.13
	Exchange rate
	
	

	A.14
	Gross fixed capital formation
	
	


Notes to Template Table 2.a

A.1   C.i.f. value of imports in national currency

C.i.f. (cost plus insurance plus freight) is the standard method for valuing merchandise imports. The c.i.f. value of imported machinery and equipment can therefore be obtained directly from the regular statistics on international merchandise trade. 

The imports to be included here are those which will enter into gross fixed capital formation (GFCF). Goods that are likely to enter GFCF in machinery and equipment can be identified using either the SITC (Standard International Trade Classification) or the HS (Harmonised System) classifications of merchandise trade. Countries that use some version of the commodity flow method for estimating GFCF will 
already have a key for assigning codes of the import classification to capital formation.

The main problem is usually to distinguish imports of passenger motor vehicles for personal use (to be included in final consumption expenditure of households) from imports for use by enterprises (to be included in GFCF).  The latter will include passenger motor vehicles imported for use as taxis, for rental by car-hire companies and for business use by sales representatives, etc. In most countries vehicle registration records distinguish between passenger vehicles for private and business uses and can be used to estimate the share of total imports that will go into GFCF. Computers, hand-tools and metal furniture are other products that will require assumptions to allocate shares between GFCF and final consumption expenditure of households. 

A.2  Customs duties in national currency

The amount shown here should be customs duties due on imports although amounts actually paid during the period will usually be a good approximation. Customs authorities normally classify their receipts according to the Harmonised System so the necessary information will be readily available in most countries.

If the structure of customs duties is simple – e.g. a single rate for all imports of investment goods – there will be no need to complete this cell and the rate can be entered directly into A.3.

A.4. Value added or other product taxes in national currency

The amount shown here is the total amount of value added taxes, sales taxes or other product taxes paid by the final purchaser of the imported piece of machinery and equipment.  

In many countries VAT and other product taxes are reimbursed or not charged on goods for GFCF. In such cases there will be no entry in this item. 

Note that these taxes may be levied on the trade, transport and installation services required to get the goods from the port of entry to the producer’s establishment. These taxes are not included in this item. They will be part of the trade, transport and installation costs, items A6, A8, A10.

A.6, A.8, A.10 Trade, Transport and Installation costs

Countries that use some form of the commodity flow method to estimate GFCF in machinery and equipment will already have estimates of these items.  In practice the margins may be in the nature of long-term averages as countries do not usually re-estimate margins each year. 

Some countries do not make separate estimates for all three of these costs items, and a single estimate is sometimes made for the total of trade and transport margins. This does not create a problem for completing the table since only item A.12 is required for calculating the adjustment factor. Nevertheless, countries are recommended to supply the maximum amount of detail available from their worksheets.

Note that in the case of transport equipment, transport and installation costs will usually be very small if not zero.

A.13  Exchange Rate

The exchange rate to be reported here is the annual average of the exchange rate that applies to imports of machinery and equipment. For the large majority of countries that have unitary exchange rates, the annual “period average exchange rates” published in the monthly IMF bulletin International Financial Statistics are the appropriate rates. For countries with multiple exchange rates, the rate applicable to the import of machinery and equipment should be reported.

A.14  Gross Fixed Capital Formation

This information is required to calculate the average PPP for the category Machinery and Equipment from the information supplied in the table on the two Groups/Basic Headings, Metal Products and Equipment and Transport Equipment. 

	Table 2.b TEMPLATE TABLE for estimating the adjustment factor using standard trade, transport and installation margins

	Item No.
	Description of the item
	Metal products and equipment
	Transport equipment

	A.1
	C.i.f. value of imports in national currency
	
	

	A.2
	Customs duties in national currency
	
	

	A.3
	Customs duties as ratio of c.i.f. values  (A.2/A.1)
	
	

	A.4
	Value added or other product taxes in national currency
	
	

	A.5
	VAT and other product taxes as ratio of c.i.f. values (A.4/A.1) 
	
	

	A.6
	Trade, transport and installation costs as ratio of c.i.f. value 
	0.30
	0.20

	A.7
	Total margins i.e. (A3+A5+A.6)
	
	

	A.13
	Exchange rate 
	
	

	A.14
	Gross fixed capital formation
	
	


Notes to Template Table 2.b

This table is for use by countries that do not currently have reliable estimates of trade, transport and installation costs. Items A.1 through A.5 are to be completed as described above for Table 2.a, but a standard ratio will be used to cover the total of trade, transport and installation costs. The standard ratio is lower for transport equipment because transport and installation costs will usually be very low or zero. 

When can adjusted exchange rates be used?

In general, the standard procedure in which prices of closely specified goods are compared is the preferred method but the alternative method described here can be used when it is found impractical or too expensive to use the standard procedure. It is expected that most developing countries will use adjusted exchange rates for ICP 2004. These will generally be countries with a small manufacturing sector and will include most countries in sub-Sahara Africa, the less developed countries in Asia and Latin America, the Gulf States in the ESCWA region, and small island nations.  

There are three conditions that need to be met before using adjusted exchange rates as PPPs: 

· First, imported goods must account for a large part of total GFCF in machinery and equipment. Specifically, adjusted exchange rates can be considered as an alternative to the standard procedure when the c.i.f. value of imported machinery and equipment has exceeded 40% of Gross Fixed Capital Formation (GFCF) in machinery and equipment during the latest three years for which data are available.  Note that when this condition is met, imported machinery and equipment will account for more than 50% of GFCF in machinery and equipment because the c.i.f. value is only one part of the total amount that imported goods contribute to GFCF. The remainder is made up of customs duties and product taxes, trade and transport margins, and installation cost. When these are added in, the “import content” of GFCF in machinery and equipment will be well over 50%.

· A second condition is that adjusted exchange rates are to be calculated for countries that are relatively close to each other and which have common sources of supply for their imported machinery and equipment. Examples of suitable country groups are:

Africa

North Africa

ECOWAS

Other countries of South and East Africa

Asia

South Asia

ASEAN

Other Asia and Pacific

· The third condition is that national statistical offices can identify the exchange rate at which import transactions actually take place. As noted above this may be difficult when the economy of a country is dominated by the activities of multinational companies. 

Finally, it should be noted that PPPs will be calculated using the standard procedure for:

· Ring Countries; 

·  entrepot countries (e.g. Singapore and South Africa); and 

· developing countries with significant domestic production of machinery and equipment (e.g. India, China, Indonesia and Brazil) 

All these countries will, however, be requested to complete the margins questionnaire based on Table 2 above in order to provide a check on how well the adjusted exchange rates track PPPs calculated by the standard procedure.   

Practical application

A questionnaire based on Table 2 is attached as Annexe 1. 

The questionnaire identifies the countries where imports of machinery and equipment are sufficiently large so that the adjusted exchange rate procedure could be used and collects the necessary information on margins. 

Regional co-ordinators will then need to determine the country groups for which the adjusted exchange rate method can be used. Suggestions for Africa and Asia are given above.

Finally the Regional co-ordinators will need to investigate whether the official exchange rates are those actually used for import transactions in the countries in their region. If they conclude that, in some countries, the rates used for most transactions are far from the official rates – perhaps because most imports take place between subsidiaries of multinational companies – they will need to ask these countries to calculate PPPs by the standard procedure.
Annexe 1.  QUESTIONNAIRE ON IMPORTED MACHINERY AND EQUIPMENT

The information collected in this questionnaire will be used to adjust Exchange Rates for use as PPPs for Machinery and Equipment. This will be done for countries where most of these goods are imported.  Chapter XX of the ICP Manual explains the method that will be used.

All countries participating in ICP2004 are requested to complete this questionnaire whether they are participating as Group One or as Group Two countries. 

Core countries taking part in the Ring Comparison and other countries where most machinery and equipment is domestically produced will be asked to provide prices of specific types of machinery and equipment defined using the SPDs. These countries are also requested to complete this questionnaire.

Please make every effort to complete this questionnaire even if your answers for some items will be rough estimates. Space is provided at the end of the questionnaire for you to identify such items and, if you wish, to explain how the estimates have been made. 

Country ______________________________  

	Item No.
	Description
	Metal products and equipment
	Transport equipment

	1
	Reporting year
	

	2
	C.i.f. value of imports in national currency 
	
	

	3
	Customs duties in national currency 
	
	

	4
	Non-deductible VAT or other product taxes in national currency
	
	

	5
	Trade margins: 

either amounts  in national currency

or estimated margin (%)
	____________

_________%
	____________

_________%

	6
	Transport costs: 

either amounts  in national currency

or estimated margin (%)
	____________

_________%
	____________

_________%

	7
	Installation costs: 

either amounts  in national currency

or estimated margin (%)
	____________

_________%
	____________

_________%

	8
	Total of trade transport and installation costs: 

either amounts  in national currency

or estimated margin (%)
	____________

_________%
	____________

_________%

	9
	Total Gross Fixed Capital Formation (including domestically produced as well as imported machinery and equipment.)
	
	

	10
	Exchange rate  (national currency per US $)
	_____________


Instructions

Metal products and equipment 

This is Group 15.01.10.0 in the ICP Classification of Final Expenditure on GDP. It consists mainly of machinery and includes both general purpose machines, such as lifting and handling equipment, pumps and compressors, as well as machines designed for specific kinds of activities such as agriculture, metallurgy, food processing, textiles and clothing. Also included are computers, office machinery and telecommunications equipment.

Transport equipment. 

This is Group 15.01.20.0 in the ICP Classification of Final Expenditure on GDP. It includes ships and aircraft as well as road transport equipment. Note that agricultural tractors and trailers are not included under transport equipment even though they may be used for both freight and passenger transport in some countries. They are classified as special purpose machinery for use in agriculture under Metal products and equipment

Item 1. Reporting year

 This is the latest year for which you can report the information requested in lines 2 through 9. 

Item 2. C.i.f. value of imports in national currency

The c.i.f. price (i.e. cost, insurance and freight price) is the price of a good delivered at the frontier of the importing country, including any insurance and freight charges incurred to that point but before the payment of any import duties or other taxes on imports or trade and transport margins within the country. C.i.f. is the standard method for valuing merchandise imports so that the c.i.f. value of imported machinery and equipment can be obtained directly from the regular statistics on international merchandise trade. 

The imports to be included here are those that form part of Gross Fixed Capital Formation (GFCF). Goods that form part of GFCF in machinery and equipment can be identified using either the SITC (Standard International Trade Classification) or the HS (Harmonised System) classifications of merchandise trade. Countries that use some version of the commodity flow method for estimating GFCF will 
already have a key for assigning codes of the import classification to GFCF.

The main problem is usually to distinguish imports of passenger motor vehicles for personal use (to be included in final consumption expenditure of households) from those imported for use by enterprises (to be included in GFCF).  The latter will include passenger motor vehicles imported for use as taxis, for rental by car-hire companies and for business use by sales representatives, etc. In most countries vehicle registration records distinguish between passenger vehicles for private and business uses and can be used to estimate the share of total imports that will go into GFCF. 

Computers, hand-tools and metal furniture are other products that may require assumptions to allocate shares between GFCF and final consumption expenditure. 

Item 3.  Customs duties in national currency

The amount shown here should be customs duties due on imports although amounts actually paid will usually be a good approximation and can be reported here. There are two ways in which this item can be estimated – either from records of customs duties collected or by applying the rates of customs duties to the c.i.f. values of imports:

· Most customs authorities classify their receipts according to the Harmonised System. The amounts collected on machinery and equipment can therefore be obtained by identifying the relevant HS codes. As noted above it is necessary to distinguish duties collected on goods for GFCF from those collected on goods for final consumption expenditure. The main problem here will affect motor vehicles, computers, hand-tools and metal furniture.

· If a single rate of customs duty is charged for all imports of investment goods, this item can easily be estimated by applying that rate to the value of imports shown in the previous line. If different rates apply to different types of machinery and equipment it will be necessary to calculate a weighted average of these rates using the c.i.f. values of the relevant imports as weights. 

Item 4. Value added taxes (VAT) or other product taxes in national currency

The amount shown here is the total amount of value added taxes, sales taxes or other product taxes paid by the final purchaser of the imported piece of machinery and equipment.  

In some countries VAT and other product taxes are reimbursed or not charged on goods for GFCF. In such cases there will be no entry in this item. 

Note that these taxes may be levied on the trade, transport and installation services required to get the goods from the port of entry to the producer’s establishment. These taxes are not included in this item. They will be part of the trade, transport and installation costs, items 5,6 and 7 below.

Items 5, 6, 7 and 8.  Trade, transport and installation costs

For these items countries may report these costs either as amounts in national currency or as percentages of the values of imported machinery and equipment.

Countries are requested to report trade, transport and installation costs separately in items 5, 6 and 7. However, some countries may only make estimates for these items as a single combined figure. In this case they should complete item 8.

The following sources are available to estimate these items:

· Some countries compile input output tables from which trade, transport and installation costs on imported machinery and equipment can be taken directly.

· Many countries use some form of the commodity flow method to estimate GFCF in machinery and equipment. Use of this approach requires estimates of the trade, transport and installation margins on imported machinery and equipment. In practice, the estimated margins may be long-term averages as countries do not usually re-estimate margins each year. Averages of this kind are perfectly acceptable for this questionnaire.

· Other countries may not have either of these sources but may still have information from ad hoc surveys of the trade and transport activities which can be used to complete these items. 

Note that in the case of transport equipment, costs of transport and installation may be very small if not zero.

Item 9.  Gross Fixed Capital Formation (GFCF)

Report the value in current prices of total GFCF in Metal Products and Equipment and in Transport Equipment. This includes GFCF in both imported and domestically produced machinery and equipment. 

Item 10.  Exchange Rate

This is the number of national currency units that can be purchased for one US Dollar.

The exchange to be reported here is the annual average of the exchange rate that applies to imports of machinery and equipment. For countries that have unitary exchange rates, the annual “period average exchange rates” published in the monthly IMF bulletin International Financial Statistics are the appropriate rates. For countries with multiple exchange rates, the rate applicable to the import of machinery and equipment should be reported.

Questionnaire completed by:


Mr/ Mrs/ Ms________________________________________

Job title ____________________________________________


e-mail _____________________________________________


Telephone __________________________________________


Address ____________________________________________


___________________________________________________


Country_____________________________________________


Date _______________________________________________  

Comments. 

(Write here any information you wish to give about the accuracy of the information supplied above)     

� The Economic Community Of West African States (ECOWAS) is a regional group of fifteen countries, founded in 1975. Its mission is to promote economic integration in all fields of economic activity, particularly industry, transport, telecommunications, energy, agriculture, natural resources, commerce, monetary and financial matters, social and cultural issues.


� The Association of Southeast Asian Nations (ASEAN) was established in 1967. It now has ten Member countries -  Indonesia, Malaysia, Philippines, Singapore, Thailand, Brunei Darussalam, Vietnam, Laos, Myanmar and Cambodia. The main purpose of the Association is to accelerate the economic growth, social progress and cultural development in the region through joint endeavours. 








_1158331002.unknown

_1158331007.unknown

_1158331011.unknown

_1158331013.unknown

_1158331014.unknown

_1158331015.unknown

_1158331012.unknown

_1158331009.unknown

_1158331010.unknown

_1158331008.unknown

_1158331004.unknown

_1158331006.unknown

_1158331003.unknown

_1158331000.unknown

_1158331001.unknown

_1158330999.unknown

