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Abstract: Banking systems in transition countries in Europe have undergone almost two decades of market transformation. This paper analyzes the development and performance of the banking systems after two decades of transition. Conclusions from early studies may no longer be valid due to the unprecedented progress made by transition countries today. Using data from 1995-2006, we use multidimensional statistical analysis to investigate the current banking performance in ten EU transition countries. In particular, to what degree has banking sectors developed and performance improved for the new EU members since implementing reforms.
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Introduction


The culmination after two decades of market transformation and development by the European transition economies when ten of the countries are integrated into the European Union (EU) can now be taken for granted only in hindsight. The transition countries undertook drastic transformation of their structural and institutional framework in the financial, legal and economic sectors and adopted the common EU standards and policies to achieve EU membership. The next goal is to achieve convergence into the EMU euro zone. The ultimate goal is full integration where the transition countries are undistinguishable from the developed economies of old Europe. Despite the spectacular advancement made by the transition countries to date, they are not considered to be on par with old Europe yet. The financial sectors of transition countries and its intermediation are still primarily bank dominated and the maturing of the banking sector is essential for convergence. Transition countries recognized that a well-functioning and stable banking system is an important prerequisite to continuing economic growth and achieving the much sought for convergence with old Europe. 
The focus of our study is the degree of banking development and performance achieved by the transition countries. We look at what factors improve development and performance, if there are performance differences between transition countries, and what factors explain these differences. Banking sector improvement is important not only for a smooth convergence but also for transition countries to maintain a strong and resilient economy. The stability and sophistication of the banking sector is important in supporting the real sector and stimulating economic growth. The evaluation of banking system progress and performance in transition countries has to be analyzed holistically rather than simply as individual components, such as cost minimizing or revenue maximizing. The question for this study is how far the banking sector of the transition countries has progressed to meet EMU membership. A corollary question is how much banking development has the transition countries achieved, particularly from their base starting point in the early 1990s. 

The research is conducted in two stages. The first step consists of evaluating a synthetic measure that describes the level of development of the banking system in each country. In the second step, we look for the variables that influence the development of the banking system. The study is on ten countries that became EU members in 2004 and 2007, and covers the period 1995-2006. There is lack of reliable data for Malta and Cyprus therefore these two countries are excluded.

Literature review

Numerous banking studies have established strong linkages between financial sector development and economic growth ([1], [2], [3], [4], [5]). Some earlier bank performance studies, like [6], [7], [8], and [9], provide some initial financial development conclusions resulting from the initial implementation of transition reforms. Later literature, analyzing banking development and performance in transition countries, covers a wide variety of areas: foreign and local ownerships ([10], [11], [12], [13]), privatization ([14]), and consolidation and concentration ([15], [16]). Recent studies look at banking development in light of the transition countries’ integration into the EU ([15] and [16]). 
The difficulty in the selection and construction of statistically significant indicators, thereby, subjecting studies of banking systems performance to a myriad of criticisms, is due to limitations of data set from the relative short period of transition, aggregation of financial ratios problems, cross-section of dissimilar periods, or cross-section of dissimilar countries, which are difficult to control. Studies of bank performance analysis while being aware of these difficulties need to balance the study at the same time by considering the scope and focus of the study.

Authors of [12] and [17] argue that GDP per capita is a strong indicator of a country’s overall economic growth. And it is highly correlated with different index measures of institutional environment (quality of bureaucracy, corruption, and quality of law and order are all significant at 1% level) and a robust substitute for any of these measures of institutional environment ([17]). The variable also reflects the institutional quality and level of skills ([12]). The role of corporate governance is to provide protection for investors and creditors. The quality of corporate governance is a key determinant in fostering financial development by ensuring the rule of law and transparency while reducing fraud and corruption that were prevalent in the early stages of transition. Authors of [18] find that higher credit protection through the legal system and more transparent institutions are associated with higher ratios of private credit to GDP. Property rights protection, good enforcement of laws and legal rights and institutional quality are important in promoting financial intermediation and are associated with more advanced capital markets ([19]). Financial depth can be measured by growth in income as savers and consumers alike require a more sophisticated and well-developed intermediation process to channel savings and investment which will grow with a growing financial sector. Financial depth tends to grow with higher income and economic complexity ([6]). Financial intermediation in the banking sector can be measured as ratio of loans to deposits ([12]). Foreign direct investment is a measure of financial openness and captures the ability of effective integration with other global financial markets and captures the foreign demand for domestic capital ([18]). Credit to the private sector is a measure for the size of the banking sector and is a more relevant measure of financial development ([5], [19]). 
Differences in banking market characteristics across different transition countries can be captured by other factors. The share of foreign banks ownerships in the total banking system assets reflects higher efficiency in the banking system. The literature review indicates that foreign banks ownerships or banking markets dominated by foreign banks are more efficient than domestic banks through better managerial skills of cost management and technology. The banking sector reform index - EBRD banking reform index measures the degree of banking restructuring achieved by the banking sector. The ratio of non-performing loans to total loans captures the prudential lending or the risk taking activities among banks. The quality of bank products differences can be measured by the average ratio of non-loan assets to total assets.

The Level of Banking Development Measure

We use data published by EBRD, however, the time series for years 1995-2006 are incomplete and some observations are outliers
. We choose eight variables that best reflect banking development progress in the transition countries and given the best data available. These variables are: asset share of state-owned banks (in per cent) - x1, asset share of foreign-owned banks (in per cent) - x2, non-performing loans (in per cent of total loans) – x3, domestic credit to private sector (in per cent of GDP) – x4, stock market capitalization (in per cent of GDP) – x5, eurobond issuance (in per cent of GDP) - x6, EBRD index of banking sector reform - x7, and EBRD index of reform of non-bank financial institutions - x8.
Missing and outlier observations are simulated applying several methods depending on the ”place” of the missing observation in the time series. If the observations is at the beginning of the time series we impute: 
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. The procedure is repeated when there are more than one missing observation then: 
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We evaluate the level of banking development in transition countries by applying multidimensional statistical analysis. We construct the synthetic taxonomic measures ([20] and [21]) by looking at how the variables influence the level of banking development and classify the variables as stimulants and destimulants. A rise in quantity of a stimulant S indicates an increase in banking development denoted. A destimulant, D, is one where a decrease in quantity indicates an increase in banking development. The stimulant variables are x2, x4, x5, x6, x7 and x8 and the destimulants are x1 and x3.
The construction of the measurements assumes that the banking system in each country is characterized by variables 
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. The synthetic taxonomic measure (SM) is evaluated for each country and every year, and it defines the distance between the benchmark and the analyzed country in the level of development of the banking system. The benchmark is defined for each year as the hypothetical object that is characterized by maximal values of stimulants and minimal values of destimulants. Maximal and minimal values are estimated for every year separately for the EU10 countries. Therefore, the SM measure is defined as:
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where for each year t: 
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- the standard deviation of j-th variable, and D, S, - are sets of destimulants and stimulants, respectively. 

Banking System Development Analysis
We perform a dynamic analysis of the time series of measurements which describe the development of the banking system in the transition countries. Several methods are used to evaluate the changes in the banking systems through time and to look for factors that influence the level of development. Taxonomic measures are calculated for each country (i = 1, 2,..,n; n=10) and for every year (t = 1, 2 ,…, T; T = 12). We evaluate the Pearson coefficients and test for its significance using the test statistics:
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, where: r – the correlation coefficient evaluated for selected variables in the period t. We also estimate the trend function 
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Empirical Results

The taxonomic measures,
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, given by formulas (1)-(4), are calculated for six different sets of variables and denoted as SM1 to SM6. SM1 is the measure evaluated for the full set of all eight descriptive variables: x1, x2, x3, x4, x5, x6, x7 and x8. SM2 has the eight variables with 
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. SM3 contains seven variables with the asset share of foreign-owned banks -
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Depending on how the variable was normalized, we denote the taxonomic measures by the letters A if formula (3a) was used, and B if formula (3b) was used. For instance, SM1A denotes the full set of all eight variables using (3a) for variables normalization. We constructed nearly 170 country rankings taking into account the six different sets of variables, the two normalization methods, and the twelve periods of investigation and aggregates.
The calculated measures SM1 to SM6 are used to classify the EU10 countries into four classes of banking system development: the most developed – Class I to the least developed – Class IV. Each class is based on the values of the synthetic measures: Class I if 
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. The measures for the country rankings and SM values are presented Tables 1 and 2, classified into the four classes. Class I - bold letters; Class II - regular letters, Class III - shadowed, and Class IV- shadowed and bold.
Table 1. Value of SM1A for years 1995-2006

	Country
	1995
	
	1996
	
	1997
	
	1998
	
	1999
	
	2000

	Slovenia (si)
	0.54
	hu
	0.68
	hu
	0.47
	hu
	0.28
	hu
	0.26
	ee
	0.22

	Czech Rep. (cz)
	0.56
	cz
	0.71
	ee
	0.49
	ee
	0.44
	ee
	0.41
	hu
	0.40

	Hungary (hu)
	0.60
	ee
	0.76
	lt
	0.60
	si
	0.55
	lt
	0.61
	lt
	0.57

	Estonia (ee)
	0.65
	sk
	0.81
	cz
	0.65
	lv
	0.60
	lv
	0.62
	si
	0.59

	Slovak Rep. sk)
	0.66
	si
	0.82
	si
	0.68
	cz
	0.62
	pl
	0.62
	pl
	0.60

	Bulgaria (bg)
	0.81
	lt
	0.82
	lv
	0.69
	pl
	0.70
	si
	0.67
	lv
	0.68

	Romania (ro)
	0.84
	lv
	0.83
	pl
	0.73
	lt
	0.70
	bg
	0.73
	bg
	0.76

	Lithuania (lt)
	0.87
	bg
	0.86
	sk
	0.79
	sk
	0.70
	sk
	0.76
	sk
	0.76

	Poland (pl)
	0.89
	pl
	0.87
	bg
	0.86
	bg
	0.79
	cz
	0.77
	cz
	0.84

	Latvia (lv)
	0.90
	ro
	1.03
	ro
	0.99
	ro
	0.98
	ro
	0.93
	ro
	0.84

	
[image: image61.wmf]t

SM


	0.73
	
	0.82
	
	0.70
	
	0.63
	
	0.64
	
	0.63

	
[image: image62.wmf]SMt

S


	0.13
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	Country
	2001
	
	2002
	
	2003
	
	2004
	
	2005
	
	2006

	hu
	0.29
	ee
	0.19
	cz
	0.39
	ee
	0.19
	ee
	0.08
	lt
	0.21

	ee
	0.30
	bg
	0.52
	hu
	0.44
	lt
	0.26
	lt
	0.16
	bg
	0.38

	lv
	0.40
	cz
	0.53
	lt
	0.51
	cz
	0.36
	cz
	0.31
	ee
	0.42

	lt
	0.54
	hu
	0.54
	sk
	0.56
	hu
	0.36
	bg
	0.32
	lv
	0.43

	cz
	0.62
	lt
	0.57
	lv
	0.57
	sk
	0.50
	lv
	0.33
	hu
	0.46

	bg
	0.65
	lv
	0.60
	bg
	0.59
	bg
	0.51
	ro
	0.42
	cz
	0.48

	pl
	0.73
	si
	0.64
	si
	0.63
	lv
	0.57
	sk
	0.48
	ro
	0.50

	sk
	0.78
	sk
	0.65
	ee
	0.74
	ro
	0.63
	hu
	0.50
	sk
	0.52

	si
	0.82
	ro
	0.92
	ro
	0.92
	si
	0.69
	si
	0.70
	si
	0.79

	ro
	0.87
	pl
	0.92
	pl
	0.98
	pl
	1.08
	pl
	1.11
	pl
	1.10
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Source: Own calculations
Table 1 presents the SM measure evaluated for each year for the full set of normalized variables using formula (3a), denoted as SM1A. The table also presents the average values of 
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used to classify the countries. Estonia and Hungary show the highest level of banking system development in most years and are classified in Class I for years 1997-2001. Lithuania is in Class I from 2003 – 2006, Czech Republic in 1995, 1996, and 2003 while Slovenia only in 1995. Romania is in the fourth class of the least developed countries in years 1996 – 2003, and Poland in years 1995, 2002 -2006. The Czech Republic, Bulgaria, Slovenia, Latvia and Lithuania are also in to this last class in selected years. Poland is in Class II in years 1999 and 2000 while Slovenia, a eurozone member in 2008, belonged to Class II in years 1996, 1997, 2003, and to the third class in years 1999, 2002, 2004 – 2006. 
The construction of synthetic measure is usually sensitive to the normalization methods and the set of variables that are applied in its construction.
 We compare the country ranking based on the different SM measure definitions. For comparison we use the average measure 
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 that describes the average level of banking development over the twelve years of transition. Table 2 presents a comparison of SM1A and SM1B which indicates that variable normalization has little influence on the country ranking. The position of Poland is the only significant change from the fourth to the third class.

Table 2. Ranking of countries in terms of average measures

	
	SM1B
	
	SM1A
	
	SM2A
	
	SM3A
	
	SM4A
	
	SM5A
	
	SM6A

	ee
	0.40
	ee
	0.41
	hu
	0.50
	ee
	0.39
	ee
	0.27
	hu
	0.22
	ee
	0.41

	hu
	0.41
	hu
	0.44
	lt
	0.56
	hu
	0.44
	hu
	0.35
	lv
	0.30
	hu
	0.45

	cz
	0.62
	lt
	0.54
	ee
	0.57
	lt
	0.54
	cz
	0.47
	bg
	0.39
	lt
	0.54

	lt
	0.70
	cz
	0.57
	cz
	0.64
	cz
	0.56
	lt
	0.51
	lt
	0.40
	cz
	0.57

	lv
	0.73
	lv
	0.60
	sk
	0.64
	si
	0.61
	lv
	0.51
	cz
	0.41
	lv
	0.60

	si
	0.75
	bg
	0.65
	lv
	0.68
	lv
	0.61
	bg
	0.60
	si
	0.46
	bg
	0.64

	pl
	0.76
	sk
	0.67
	bg
	0.70
	bg
	0.65
	sk
	0.63
	sk
	0.46
	sk
	0.67

	sk
	0.78
	si
	0.68
	si
	0.70
	sk
	0.66
	si
	0.64
	pl
	0.54
	si
	0.67

	bg
	0.83
	ro
	0.82
	pl
	0.74
	ro
	0.82
	ro
	0.82
	ro
	0.63
	ro
	0.82

	ro
	1.00
	pl
	0.86
	ro
	0.76
	pl
	0.85
	pl
	0.83
	ee
	1.02
	pl
	0.87


Source: Own calculations
Comparing the values and rankings for the different sets of variables, all the measures except SM5 show similar rankings of countries. It indicates that the stock market capitalization
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together with Eurobond issuance 
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 influence the ranking position of Estonia significantly. However, in most cases Hungary and Estonia belong to Class I while Poland and Romania belong to the last class. The SM1 measure based on all variables seems to describe the level of banking development the best. 
We also use the SM1 measure to determine if the improvement in the banking sector is observable over time. The trend functions are estimated for all ten countries separately using the OLS method and for the aggregate measure for all the countries as a whole i.e. average:
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Table 3 presents the beta parameter estimates together with the tStudent statistics values and the determination coefficients for years 1995- 2006. The trend analysis indicates that all countries but Hungary, Poland and Slovenia show significant improvement in the banking system development (the parameter
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 is negative and significant at the 0.05 level). There is also significant improvement when all countries are treated as an aggregate (i.e. 
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 but this parameter is not significantly different from zero. 
Table 3. Estimation of the 
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parameter of trend functions for years 1995-2006 for the two subsamples for Hungary, Poland and Slovenia

	
	Bulgaria
	Czech Republic
	Estonia
	Hungary 95-06
	1995-2000
	2001-2006
	Latvia
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	-0.11262
	-0.07405
	-0.0911
	-0.0371
	-0.06942
	0.01881
	-0.09668
	-0.07067
	

	tStudent
	-9.52234
	-6.79154
	-2.89199
	-1.53183
	-2.43234
	0.842799
	-4.26302
	-5.23499
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	0.90067
	0.821826
	0.455445
	0.190055
	0.596622
	0.150799
	0.645054
	0.732657
	

	
	Lithuania
	Poland 95-06
	1995-2000
	2001-2006
	Romania
	Slovak Republic
	Slovenia

95-06
	1995-2000
	2001-2006
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	-0.12946
	0.021699
	-0.06263
	0.073411
	-0.10404
	-0.07232
	-0.01099
	-0.00971
	0.003788

	tStudent
	-7.4448
	0.654135
	-8.57987
	4.774034
	-5.35336
	-16.6962
	-0.84978
	-0.35167
	0.179463
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	0.847153
	0.041033
	0.948463
	0.850698
	0.741325
	0.965369
	0.06735
	0.029991
	0.007987


Source: Own calculations

Because the transition countries went through turbulent periods in transition, we can have a better picture if the trend functions are estimated for two subsamples containing six observations each, especially for Poland where the trend is different for these subsamples. The trend function estimates (Table 3) show that in both periods the parameters are significantly different than zero but have opposite signs. The Polish banking system was developing quickly in years 1995–2000 but decreases between 2001-2006 as indicated by the constructed measure 
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. In Hungary, the improvement is also visible in the first period but deteriorated in the second period. Slovenia has a relatively stable but horizontal trend.
We apply the correlation analysis next to look for variables that influence the level of the banking system development. Pearson coefficients were calculated for the whole period and subperiods to see if the variable’s impact on the banking system development was changing over time. We look at comparison periods of the same length with 2003 as the ending year when major changes were completed before the 2004 membership accession by the new EU8 countries. We estimated the correlation of variables with the value of the SM measures to see if the correlation is significant at the significance level 0.05 (Table 4). 
Table 4. Correlation of SM and respective variables
	Correlation with Variable: 
	Significance 

	Asset Share of State-Owned Banks (in per cent)
	Bulgaria, Lithuania*,**,***; Estonia*; Latvia*,**, Czech Rep, Slovak Rep, Romania*,***; Hungary, Poland, Slovenia#

	Asset Share of Foreign-Owned Banks (in per cent)
	Bulgaria, Estonia, Lithuania*,**, Hungary***; Czech Rep., Romania, Slovak Rep.*,***; Poland, Latvia, Slovenia#

	Non-performing loans (in per cent of total loans)
	Bulgaria, Czech Rep. Lithuania*,**,***; Latvia, Romania*,**; Poland, Slovenia**; Slovak Rep*,***, Estonia, Hungary#

	Domestic credit to private sector (in per cent of GDP)
	Latvia, Romania*,**,**; Lithuania, Czech Republic@*,***; Bulgaria, Poland***; Estonia, Hungary, Slovak Rep., Slovenia#

	Stock market capitalization (in per cent of GDP) 
	Lithuania, Latvia*,**,**; Bulgaria, Romania, Poland@*,***; Hungary*,**; Slovak Rep.***; Czech Rep, Slovenia, Estonia#; 

	Eurobond issuance (in per cent of GDP)
	Czech Rep.*,***; Bulgaria, Hungary, Latvia**; Estonia, Lithuania, Poland, Romania, Slovak Rep, Slovenia#

	EBRD index for banking sector reform 
	Bulgaria,*,**,***,Czech Rep., Lithuania, Romania, Slovak Rep.*,***; Estonia, Hungary*,**; Latvia*; Poland***; Slovenia#

	EBRD index for non-bank financial institutions
	Bulgaria*,**,***; Romania, Slovak Rep, Czech Rep.*,***; Lithuania, Estonia*,**; Latvia *; Hungary, Poland and Slovenia;#

	* significant in years 1995-2006; @ - unexpected sign ; ** significant in years 1995-2003 ; *** significant 

in years 1999-2006; # - not significant


Source: own calculations

The asset share of state-owned banks for Hungary, Poland and Slovenia is not significant either for the whole period (1995-2006) or for the subperiods (1995- 2003 and 1999 – 2006). It is significant for all three samples only for Bulgaria and Lithuania. But for Estonia it is not significant for both subperiods although it seems to influence the development of the banking system for the whole sample period. For Latvia, the asset share of state-owned banks influences the level of banking development significantly in the whole sample and the first subsample and in the second subsample for the Czech Republic, Slovak Republic and Romania. 

Asset share of foreign-owned banks is not significant for Poland, Slovenia and Latvia although it is significant for Hungary in years 1999 – 2006. For Bulgaria, Estonia and Lithuania, it is significant for the whole period and the first subperiod and for the Czech Republic, Romania and Slovak Republic for the second subperiod.

Non-performing loans are typical destimulants. The estimation shows that non-performing loan is not a significant factor for Estonia and Hungary for all samples. For Poland and Slovenia, it is significant only for the first subperiod.
We obtain unexpected results for domestic credit since the correlation coefficient is positive and significant for Czech Republic for the whole period and for the second subsample. It is positive for Poland for 1999-2006. Domestic credit to private sector is stimulant variable so it should be negatively correlated with SM. Therefore, it seems that an increase in domestic credit to private sector did not improve the banking system development in these countries in the selected periods. It may be that domestic credit is channeled to the private sector outside of the banking intermediation or that the banking systems do not play a significant role in the intermediation process between the domestic and private sector. 

It is surprising that the stock market capitalization is not significant in Estonia since we indicated the change in country ranking for Estonia in Table 2 when the variable 
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 was excluded in SM5. Although the variable 
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 is significant for the majority of countries the reason for Estonia’s change in the country ranking from first to the last position may be due to the small size and small concentration (18 firms in 2007) on the Estonian stock market. Also for Poland the variable 
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 that was classified as a stimulant behaves like a destimulant (positive and significant). Poland’s Warsaw Stock Exchange may have become a bigger and more significant aspect of capital financing that it has overshadowed the banking system.
Eurobond issuance seems to be significant only in Czech Republic for the whole period and for the second subsample. In the beginning of the transformation, it is significant for Bulgaria, Hungary and Latvia. Eurobond issuance does not seem to play a significant role in banking development which confirms that the financial markets of most of the transition countries are still lacking in depth and width. 

EBRD index of banking sector reform is significant for Bulgaria for all three samples, and for the Czech Republic, Lithuania, Romania and Slovak Republic for the whole period and the years 1999 - 2006. It is not significant for Slovenia for all three samples. EBRD index of non-bank financial institutions is significant for Bulgaria for all three samples, and for the Czech Republic, Romania and Slovak Republic for the whole period and the years 1999 - 2006. It is not significant for Hungary, Poland and Slovenia for all three samples. 
Conclusion


For the last two decades, there has been significant development in the banking sectors for the ten EU countries and for the period under study 1995-2006. Although the transition countries progressed and developed differently at different pace, Hungary and Estonia seem to have the highest level of the banking system development while Poland and Romania seem to belong to the least developed countries. The variables 
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 seem to have significant influence on banking development in the majority of countries except Poland and Slovenia. The most significant variables that influence banking development seem to be the asset share of state-owned banks, asset share of foreign-owned banks, and non-performing loans. Eurobond issuance does not seem to play an important role in banking development in the transition countries except the Czech Republic. For Hungary and Poland, stock market capitalization seems to be a variable that significantly influence the level of banking development in those countries. 
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� There were two observations for Romania in 1998 for the variables: asset share of state-owned banks x1, and asset share of foreign-owned banks x2 whose outliers are unusually large.


� Normalization of variables is necessary before the measure is calculated since these variables are characterized by different means and dispersions.


� We also check if the simulated data in the time series significantly influence the synthetic measures. We compare the SMit values obtained from the actual data set from 2000 - 2005 to the SM values evaluated for the simulated data from 1995 – 2006, and found that average measures obtained in both cases are similar and the country ranking did not change. This indicates that the introduction of the “stimulated” data did not influence the value of the constructed measures SM.





PAGE  
13

_1294389936.unknown

_1294394798.unknown

_1294394802.unknown

_1294394977.unknown

_1294394986.unknown

_1294394995.unknown

_1294395002.unknown

_1294395005.unknown

_1294394999.unknown

_1294394990.unknown

_1294394981.unknown

_1294394865.unknown

_1294394870.unknown

_1294394862.unknown

_1294394800.unknown

_1294394801.unknown

_1294394799.unknown

_1294394794.unknown

_1294394796.unknown

_1294394797.unknown

_1294394795.unknown

_1294394519.unknown

_1294394554.unknown

_1294394792.unknown

_1294394793.unknown

_1294394570.unknown

_1294394578.unknown

_1294394558.unknown

_1294394550.unknown

_1294394500.unknown

_1294394510.unknown

_1294394496.unknown

_1292683527.unknown

_1294062321.unknown

_1294087505.unknown

_1294382474.unknown

_1294389904.unknown

_1294382532.unknown

_1294382542.unknown

_1294382505.unknown

_1294087877.unknown

_1294088010.unknown

_1294145316.unknown

_1294087926.unknown

_1294087859.unknown

_1294062615.unknown

_1294086702.unknown

_1294062334.unknown

_1293175904.unknown

_1294061969.unknown

_1294061983.unknown

_1293176012.unknown

_1293176021.unknown

_1293175574.unknown

_1293175800.unknown

_1293175868.unknown

_1292683594.unknown

_1290158116.unknown

_1290347155.unknown

_1292683202.unknown

_1292683454.unknown

_1290350514.unknown

_1292271444.unknown

_1292271622.unknown

_1290347365.unknown

_1290347710.unknown

_1290347311.unknown

_1290321786.unknown

_1290334094.unknown

_1290347041.unknown

_1290332407.unknown

_1290162435.unknown

_1290162550.unknown

_1290162421.unknown

_1290156200.unknown

_1290158082.unknown

_1290007502.unknown

