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Time Series Data

Table: An example

country year X y

Egypt 2000 0.28 0.46
Egypt 2001 0.24 0.51
Egypt 2002 0.26 0.23
Egypt 2003 0.55 0.65
Egypt 2004 0.63 0.95
Egypt 2005 0.25 0.19
Egypt 2006 0.20 0.28
Egypt 2007 0.56 0.78
Egypt 2008 0.50 0.52
Egypt 2009 0.86 0.86
Egypt 2010 0.11 0.20
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Cross-Sectional Data

Table: An Example

country year X y

Egypt 2000 0.31 0.09
USA 2000 0.30 0.10
Italy 2000 0.30 0.72
Greece 2000 0.17 0.34
Lebanon 2000 0.87 0.28
Algeria 2000 0.24 0.99
Tunisia 2000 0.27 0.51
Kuwait 2000 0.66 0.15
Germany 2000 0.73 0.60
France 2000 0.94 0.88
UK 2000 0.20 0.02
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Panel Data

Table: An Example

country year X y

Egypt 2000 0.06 0.15
Egypt 2001 0.36 0.91
Egypt 2002 0.02 0.28
Egypt 2003 0.84 0.44
Egypt 2004 0.48 0.24
USA 2000 0.55 0.01
USA 2001 0.15 0.54
USA 2002 0.05 0.19
USA 2003 0.53 0.80
USA 2004 0.19 0.54
USA 2005 0.45 0.26
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The Importance of Panel Data

@ can take heterogeneity explicitly into account by allowing for
subject-specific variables

@ more informative, more variability less collinearity, more degrees of
freedom

@ allows for the study of the dynamics of change

a2y

The Economic Society

Dr. Hany Abdel-Latif (2017) ES1004ebe Lecture 12 Panel Data Models 5 /48



Ranel
Example: Charitable Giving

@ tablel7.1 data on charitable giving

47 individuals over 1979-1988

charity: sum of cash and other property contributions
income: gross income

price: one minus the marginal tax rate

age: a dummy equal to 1 if the taxpayer is over 64

MS: a dummy equal to 1 if married

DEPS: number of dependants

@ find out the effect of the marginal tax rate on charitable giving

[charity function] e
S
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table17.1
charity
income
price
age
MS
DEPS

Eanet
Example: Data

subject time
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1979
1980

WWMRNRMNMNMNNNRNNNRNAD QD Qa3
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charity

6.44572
6.13123
6.32794
6.41346
6.49224
6.56526
6.59987
6.66568
2.30259
2.30259
7.58274
6.24611
7.57147
7.18159
7.91132
7.55433
6.99393
7.49499
8.12445
7.90249
6.24998
6.41346

income
10.1781
10.1857
10.3542
10.4694
10.5216
10.5662
10.6428
10.7012
10.7091
10.7716
10.0121
10.0543
9.9993

10.2367
10.1542
10.3258
10.3189
10.274

10.523

10.678

10.306

10.332

price
-0.3285
-0.3285
-0.38566
-0.40048
-0.35667
-0.3285
-0.40048
-0.40048
-1.60944
-0.3285
-0.30111
-0.30111
-0.27444
-0.3285
-0.23572
-0.30111
-0.3285
-0.30111
-0.69315
-0.3285
-0.4943
-0.4943

a
0
0
0
0
0
0
0
0
0
0
0
0
0
1
1
1
1
1
1
0
0
0
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Ranel
Example: Balanced & Short Panel

@ balanced panel: the number of time observation is the same of each
individual [equals 10 in this example]

@ unbalanced panel:

@ short panel: the number of cross-sectional or individual units N is
greater than the number of time periods
[in this example N=47 & T=10]

@ long panel: T is greater than N
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Estimation: Five Options

@ individual times series of charity functions

o very few degrees of freedom; meaningless statistical analysis
e neglect information about other individuals' charity contributions; they
all operate in the same regulatory environment

@ cross-sectional charity functions
e neglect the dynamic aspect of charitable giving
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Estimation: Five Options

© pooled OLS charity function

e pool all 470 observations [47 x 10]
e neglect the dual nature of time series and cross-sectional data
e assumes that the coefficients remain constant across time and

cross-section
e aka constant coefficient model
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Estimation: Five Options

Q fixed effects least squares dummy variable (LSDV) model

e pool all observations but allow each individual unit to have its
individual intercept dummy
e this is different from the within estimator which we will discuss shortly
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Estimation: Five Options

@ random effects model

e assumes that the intercepts values of the 47 individuals are random
drawings from a much larger population of individuals
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RN
Example: pooled OLS

Cit = 1 + B2Agejt + BzIncome;js + (4 Pricejs + B5 DEPS;: + 86 MSj: + ujt
i=1,2,...,47:t=1,2,...,10

@ notice we have two subscripts (i&t)

@ nonstochastic regressors, or if stochastic, uncorrelated with the error
term

@ the error terms satisfies the usual classical assumptions
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Example: a priori

@ we would expect

e age, income, price and marital status to have a positive impact on
charitable giving
o the number of dependants to have a negative impact

@ the price variable represents the opportunity cost of giving charitable
contributions

o the higher the marginal tax, the lower the opportunity cost
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Aol G5
EViews: import data

File | Edit ©Object Wiew Proc Quick Options ‘Window  Help

Mew »

Qpen L4 EViews Worlkfile. ., Control+Q
Save Control+S Eareign Data as WorkFile, .

Save As.., Database. ..

Close Programs. ..

g
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Aol G5
EViews: import data

% Excel 97-2003 Read - Step 1 of 3

rCell Range

& predefined rangs

Sheet:

|sheet1

lad Cuskor range

j Start cell: I $agl T |

| Sheet1igaga: 71

ISheetl x l

I}

[

End cell: I $HF47L J]:I.Ll

subject| time|
1879
1980)
185
1352
1853]
15854
1555
1556]
1987
1855]
2| 1979

charity]

64457 2019577026
5.13122987747 192
6327939957 15262
5.4 1345977755203
6492239952057 4
6 BE52599334 7 165
6 59957 020492554
6 GE567I93 164063
2.30258939334 106
2.30258959334 106
T 582739530017 09)

income|

10.1857004 165649 -0.328500002622604
10.3642003631692) -0.356669992694 565
10.46340040558535 -0.40048000:2 16454
10 5216997695923 -0.35666999220848
10 BEE20025634 77| -0.328500002622604
10 6428003311167 -0.400480002 16454
10.7011995316662) -0.400480002 16454
10.7090997695923( -1 6094399690628
10.7716997698923  -0.328600002622604
10.0121002197 266 -0.3011093534 15259

" Read series b row (transpose incoming data)

price| age[ms] deps] g
10.1780996322632 -0.328500002622604(  Of 2

0]
0)
0]
0)
0)
0)
0)
0]
0)
0]

D &=l

=l

Cancel | = Back

Mext = | Finish I
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Aol G5
EViews: import data

rColumn headers

Header lines: | 1

% Excel 97-2003 Read - Step 2 of 3

=l

Header bype: INames only 'l

Clear Edited Calumn Infa

rColumn info

Mame:

Description:

#HA

Text representing M

Data type:

Click in preview to select column For editing

Mumber

time

charity

incaome

price age

ms

depsz

subject

1879
1830)
1551
1852
1883
1854
19885
1956
1857
1855

5 445720 19577026
613122937747 192
5327939957 15262
5.41348977783203

5 4922399520574
B BER2BI93347 165
5.50957020492554
B BERETI93 164063
230265939334 105
230265959334 105

10. 1780996322652
10.1857004 165649
10354200363 1552
10 4694004055535
10 5215997695925
10 BEE2002563477)
10.6428003311157
1070119953 15652
10.7080997595923
10.77 15997695925

[~ Read series by row (transpose incoming data)

-0.32550000262 2604
-0.328500002622604
-0.35565939:2694555
-0.40043000216454 1Y
-0.356669392205451
-0.328800002622604
-0.400450002 15454 1
-0.40043000216454 1Y

-160943996906251
-0.32880000262 2604

cooooooo oo

b b b e e s s b pa s

B g p g pa
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Aol G5
EViews: import data

Import methad

Create new workfile 'I

Import options

2y

Rename Series

Frequency. Conyersion

[~Basic structure

|X| Excel 97-2003 Read - Step 3 of 3

Structure of the Data to be Imported

rPanel identifier series

section ID

Date series: | time

Cross | subject

Frequency: Ia:mnua\ 4 l

SUBJECT TIME CHARITY INCOME PRICE AGE M
1 1 1979 6445720 10.17510) -0.328500| -
2 1 1930 6.131230] 10.18570) -0.325500]
3 1 1951 6.327940] 10.35420) -0.385660]
4 1 1982 6.413460| 10.46940) -0.400430|
5 1 1983 6.492240) 10.52160) -0.356670)
[ 1 1954 6 565260 10 56620 -0.328500|
7 1 1955 6.599570| 10.64230) -0.4004580]
3 1 1956 6 6E5680] 10.70120) -0.400480]
] 1 1957 2.302590| 10.70910) -1.609440] =
10 1 1000l 2 2naRan an 77 1R - 2AzaEnnl
1T 4 o
Cancel <Back | Mtz | Finish I
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Aol G5
EViews: import data

B workfile: TABL 17_1 - {z:/users/hany'documents’table - |'||£|
View |Proc | Object | | Save |Freeze | Details+j- | | Show |Fetch StoreIDeIeteIGenr]Sample]

Range: 1879 1988x 47 -- 470 obs Filter: *
Sample: 19791988 -- 470 obs Qrder. Mame

age

C
charity
dateid
deps
incame
ms
price
resid
suhject

&4 time

KRRIRIRIKRIRIER]

a2y
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Estimation: pooled OLS

Edit ©Object Wiew Proc | Quick | Options ‘Window  Help

and Sample. ..
Generate Series. ..
Show ...

Graph ...

Empty Group (Edit Series)

Series Stakistics

8 work Group Statistics 4 _ |—||£|

Sav Estimate Equation. .. Btaore: IDeIete IGenr ISampIel

Range: 1979 1988 x%. Estimate ¥AR... Filter: *

Sample:1979 1988 -- 470 ahs Qrder: Mame

@ age L S

®El f(:’: \iv——:;‘oe u\

The Economic Society
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Aol G5
Estimation: pooled OLS

] [X| Equation Estimation

Specification |Pane| Optionsl COpkions

rEquation specification

Dependent wariable Followed by list of regressors including ARMA
and POL kerms, OR an explict equation like Y=c{1)+c(2¥*x,

chatity © age income price deps ms |

rEskimation settirg:

Method: ILS - Least Squares (LS and AR) j

)
1979 1935 RIRIG=A|
WS

The Economic Society
Ok I Cancel |
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Estimation: pooled OLS

Dependent Wariahle: CHARITY
hethod: Least Squares

Date; 02711517 Time: 10:39
Sample: 1470

Included ohsenations: 470

Yariahle Coefficient Std. Error t-Statistic Frok.
C -4 574220 1.298134  -3.B00F22 0.00o4
AGE 1.547275 0.216955 v.lalras 0.0000
INCOME 1.035779 0128944 8.03276ET 0.00o0
FRICE 0483092 0207703 2.325875 0.0205
DEPS 0175368 0042642 4112556 0.00o0
S -0.003036 0124849  -0.043475 0.9653
R-sgquared 0224488 Mean dependentwvar 6.577150
Adjusted R-sguared 0216131 5.0 dependentwar 1.313659
S.E. of regression 1163067  Akaike info criterion 3152681 4 hE
Sum squared resid B27.6629 Schwalz criterion 3.2056595 @\‘*——22“9@\
Log likelihood -734.8801  Hannan-Quinn criter. 3173538 1he Economic society
F-statistic 2686281 Durhin-Watzon stat 0.ro1077
Frob(F-statistic) 0.000000
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| Fis
Fixed Effects Least Squares Dummy Variables LSDV

@ one way to take into the heterogeniety among 47 individuals is to
allow each individual to have his or her own intercept

Cit = B1i + B2Ageir + BzIncomejs 4 B4 Pricejr + 5 DEPS;: + B MSit + uijy

i=1,2,...47;t=1,2...,10
@ notice we have added the subscript / to the intercept

o differences may be due to special features of each individual, such as

education or religion dz.ﬁf;-fp U\
SO
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| Fis
Fixed Effects Regression Model LSDV

@ the term 'fixed effects’

o each taxpayers’ intercept is different from the intercepts of other
taxpayers
o however individual intercepts do not very over time [time invariant]

=l
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| Fis
Fixed Effects Regression Model LSDV

@ done easily by introducing differential intercept dummies

Cit = B1 + B2Doj + B3Dsi + - - - + Ba6Dysi + BarAgeir + Baglncomeis+
Bag Pricejt + Bso DEPS; + 351 MSi: + ujt

@ 46 dummies represents 47 individuals to avoid dummy variable trap
(perfect multicollinearity)

@ individual 1 is our benchmark or reference category; any individual can

L S )
be chosen for that purpose though @%{gﬁow
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Fixed Effects
Estimation: LSDV

] [X| Equation Estimation

Specification |Pane| Optionsl COpkions

rEquation specification

Dependent wariable Followed by list of regressors including ARMA
and POL kerms, OR an explict equation like Y=c{1)+c(2¥*x,

chatity © age income price deps ms |

rEskimation settirg:

Method: ILS - Least Squares (LS and AR) j

)
1979 1935 RIRIG=A|
WS

The Economic Society
Ok I Cancel |
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Fixed Effects
Estimation: LSDV

|%| Equation Estimation

Specification  Panel Options | Options

Cross-seckion:

Period:

rEffects specification

Mare

Mone

R.andam

weights

GLS Weights: |No weights

rCoef covariance method

IOrdinary

= Mo d.f. correction

[ 1]

Cancel |
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Fixed Effects
Estimation: LSDV

Dependent Yariable: CHARITY

mMethod: Panel Least Sguares

Date: 02711717 Time: 12:08

Sample: 1979 1988

Feriods included: 10

Cross-sections included: 47

Total panel chalanced) abservations: 470

Wariable Coefficient Std. Error 1-Stafistic Prot.
C -2.089972 1131118  -1.847705 0.0654
AGE 01022449 0.208039 0.4914590 06233
INCOME 0838810 0111267 7538727 0.0000
FRICE 0366080 0124294 2945266 0.0034
DEF3 -0.086352 0.053483  -1.614588 0.1ovz2
W3S 0159833 0.263850 0757267 0.4453

Effects Specification

Cross-section fixed (dummy variablas)

e

R-squared 0763177 Mean dependent war
Adjusted R-sguared 0734232 5.0 dependentvar
3.E. of regression Q677163 Akaike info criterion
Sum soguared resid 191 6735 Schwarz criterion
Log likelihood -456.1204  Hannan-Quinn criter.

Dr. Hany Abdel-Latif (2017) ES1004ebe Lecture 12
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Fixed Effects
Pooled OLS vs LSDV

@ a test to find out if the fixed effects model is better than the OLS
pooled model
@ the pooled model is restricted

o neglects the heterogeneity effects that are explicitly taken into account
in the fixed effects model

@ we can use the restricted F test

(R2, — R?)/m
(1= RE)/(n— k)
m number of parameters excluded (46 here) ey
k number of parameters estimated in the unrestricted model ( U\

F=

Tns- Econdmic Society
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Fixed Effects
Pooled OLS vs LSDV

(0.7632 — 0.2245) /46
F— = 20.672
(1—0.7632)/(418)

@ for 46 df in the numerator and 418 in the dominator, this F is highly
significant

@ confirms that the fixed effect model is superior to the pooled
regression model

a2y

The Economic Society

Dr. Hany Abdel-Latif (2017) ES1004ebe Lecture 12 Panel Data Models 30 / 48



Fixed Effects
Limitations to the Fixed Effects LSDV model

@ every additional dummy variable will cost an additional degree of
freedom (very costly in small samples)

@ too many additive and multiplicative dummies may lead to
multicollinearity

a2y
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Fixed Effects
Limitations to the Fixed Effects LSDV model

@ we assume that u;; ~ N(0,?) but since we have i and t we may
have to modify this classical assumption
@ there are several possibilities

@ assume the error variance is the same for all cross-sectional unit or it is
heteroscedastic

@ for each subject, we can assume there is no autocorrelation over time,
or we can assume autocorrelation of the AR(1) type

© at any given time, we can allow the error term of individual 1 to be
non-correlated with the error for say individual 2, or we can assume

that there is such correlation
4 \&.\Z;:ou\
(\ =00
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e
Fixed Effects Within Group Estimator

@ we can eliminate the fixed effect term by expressing both the

regressand and regressors as deviations for their respective (group)
mean values

@ run the regression on the mean corrected variables

Cir — ?,‘ = Bz(Age,-t — Tge,) + Bg,(lncome,-t — income,-)
+4(Pricejs — Price;) + B5(Depsiy — Deps; )+
Be(MSi — MS;) + uje

W N
@ notice how fixed effects or individual effect intercept term @ﬁv’—u—" = #g\;{l\
61,‘ drops out The Economic Society
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Estimation: Demeaned Variables

File Edit Object Wiew Proc OQuick Options ‘Window Help
Cornmand

series aged = age - @meanshy{age, subject, "@all™

series incomeds= income- @meansbyiincome, subject, "&@all”
series priced = price - @meanshy(price, subject, "@all
series depsd= deps - @meanshy(deps, subject, "@all
I

Bl workfile: TABLE17_1 - {z:/users/hanydocuments' tz

Vigw |Proc | Object | |Save |Freeze | Details+j- | | Show |Fetch StoreIDeleteIGenr]Sample

Range: 19791988 x47 -- 470 obs
Sample: 1979 1988 -- 470 obs Qrde

B o &=
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WG Estimator
Estimation: WG Estimator

[ ] |%| Equation Estimation

Specification |Panel Options' Options

rEquation specification

Dependent variable Followed by lisk of regressors including ARMA
and POL terms, OR an explicit equation like ¥=c{1+c(Z)*x,

charityd ¢ aged incomed priced depsd msd)|

rEstimation settings

Method: ILS - Least Squares (LS and AR) j

Sample: o0 10ag

a2y
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Estimation: WG Estimator

Dependent Yariable: CHARITYD
mMethod: Panel Least Squares
Date: 0211717 Time: 13:39

Sample: 1979 1988

Feriods included: 10

Cross-sections included: 47
Total panel chalanced) ohsenvations: 470

Wariahle Coefficient Std. Error 1-Statistic Prob.

AGED 0102249 0.157458 0517828 0.6048
INCOMED 0838810 0.105608 T.942712 0.0000
PRICED 0.36B08B0 0117573 3103087 n0.0ozo
DEPSD -0.0B6E352 0.050762  -1.701111 0.0896

M0 0199833 0.250468 0.797837 0.4254

C -1.43E-16 0.029646 -4.82E-15 1.0000
R-sgquared 0134974 Mean dependent war -3.59E-17
Adjusted R-squared 0125653 3.0, dependentwar 0.687363
3.E. of regression 0642720  Akaike info criterion 1.966470
Sum squared resid 1816735  Schwarz criterion 2.019483
Log likelihood -456.1204  Hannan-Quinn criter. 1.887327
F-statistic 1448002 Durbin-Watson stat 1.234015

FrobiF-statistic) 0.0o0000

Dr. Hany Abdel-Latif (2017)
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WG Estimator
FEM Robust Standard Errors

[ ] |X| Equation Estimation

Specification IPaneI Options' Options

rEquation specification

Dependent wariable Followed by list of regressors including ARMA
and POL terms, OR an explicit equation like Y=c{1)+c({Z)*x,

charity ¢ age income price deps ms |

Estimation settings

Method: ILS - Least Squares (LS and AR ﬂ

sampler [ g7g 1953

a2y
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WG Estimator
FEM Robust Standard Errors

@ [X| Eguation Estimation
Specification  Panel Options | Options

rEffects specification

Cross-section; IFixed j

Petiod: INgne j
—Weight

LS Weights: | weights |

Coef covariance method

[ Mo d.f. correction

=l
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WG Estimator
FEM Robust Standard Errors

CependentYariable: CHARITY

Method: Panel Least Squares

Date: 02711717 Time: 13:50

Sample: 1979 1933

Periods included: 10

Cross-sections included: 47

Total panel chalanced) ohserations: 470

Wirhite period standard errors & covariance {d.f. corrected)

The Economic Society

Wariable Coefficient Std. Error t-Statistic Prab.
C -4 674220 2295730 -2.0360449 00423
AGE 1.R47275 0324334 4 F70620 0.0000
INCOME 1.035779 0217883 4753819 0.0000
FRICE 0.483092 0.186064 2596376 0.00587
DEFS 0175368 n.o0ar41l 2006254 00454
M35 -0.008038 0352005  -0.022830 09818
R-squared 0.224488 Mean dependent var B.A7F150
Adjusted R-squared 0216131 5.0 dependentwvar 1.2136549 )
S.E. of regression 1163067  Akaike info criterion 3152681 @\\«——“‘1@@\
Sum sguared resid B2¥ BB3Y  Schwarz criterion 3.2056495 -
Lag likelihoaod -734.8801  Hannan-Quinn criter, 3173638
F-statistic 26.86281 Durbin-Watson stat 0.4451491
Prob(F-statistic) 0.000000
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Random Effects
Random Effects Model REM

@ FEM assumes individual specific coefficient 3y; is fixed for each
subject [i.e., time-invariant]

e REM fy; is a random variable with a mean value of 51 (no i subscript
here) and the intercept of any cross-section unit is expressed as

Bii = B1 + €
2

where €; is a random error term with mean 0 and variance o

a2y
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Random Effects
Random Effects Model REM

Cit = 1 + B2Ageir + BzIncomejr + (4 Pricejs + B5 DEPS;: + 86 MSjr + wiy
where
Wit = €; + Ujt

o the 47 individuals are drawn from a much larger universe and have a
common mean value for the intercept (= 1)

o differences in the individual values of the intercept for each donor are

e
reflected in the error term ¢; @%{?:fu\
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Random Effects
Random Effects Model REM

Wit = €; + Uj

@ the composite error term w;; has two components

o ¢; the cross-section or individual-specific error component, and

e uj; the combined time series and cross-section error component
[aka idiosyncratic term because it varies over cross-section i.e.,
individual as well as time]

a2y
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Random Effects
Estimation: REM

[ ] |X| Equation Estimation

Specification IPaneI Options' Options

rEquation specification

Dependent wariable Followed by list of regressors including ARMA
and POL terms, OR an explicit equation like Y=c{1)+c({Z)*x,

charity ¢ age income price deps ms |

Estimation settings

Method: ILS - Least Squares (LS and AR ﬂ

sampler [ g7g 1953

a2y
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Random Effects
Estimation: REM

[ |%| Equation Estimation
Specification  Panel Options I Options

rEffects specification

Cross-section: |3

Perind: IN.;.ne vl
riweights

GLS Weights: INo weights Yl

rCoef covariance method
IWhite period j
[ ho d.f. correction

a2y
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Estimation: REM

Dependent Wariahle: CHARITY

tethod: Panel EGLS (Cross-section random effects)

Date: 02711517 Time: 15:08
Sample: 1979 1988
Periads includead: 10
Cross-sections included: 47

Total panel (halanced) observations: 470
Swarmy and Arora estimator of component variances

Wrhite period standard errors & covariance {d.f. correctad)

Wariable Coefficient Stl. Errar 1-Statistic Frah.
C -2.370568 1386444 17049819 0.0880
AGE 0277063 0127176 2178576 0.02499
INCOME 0.852997 0126574 6739101 0.0o0o
PRICE 0370199 0140054 2643254 0.0085
DEPS -0.036254 0064181  -D.564874 05724
MS 0199669 0472666 0422432 06729
Effects Specification
5.0 Rho
Cross-section random 0930933 0.6R40
Idiosyneratic randam QB77163 03460
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Hausman Test

_ViewIProcIObjectl [Print]NamelFreezel [EstimatelForecastlStatsIResidsl

Representations

Estimation Cutpat om effects)

Eixed/Random Effects 4

Actual,Fitted, Residual 4

Gradients and Derivatives k .
twariances

ARMA Structure... e (i f corrected)

Coyariance Matrix Std.Error  t-Statisic  Prob.

Coefficient Diagnostics JFETTTY 1 namia 0 naon

-

Fixed/Randon Effects Testing Redundant Fixed Effects - Likelihood R.atio

Residual Diagrnostics 4 Critted Random Effects - Lagrange Mulkiplier
. Aer
Correlated Random Effects - Hausman Test 4 &.’J:D-_A 5
Label Sl - ek
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Hausman Test

Carrelated Random Effects - Hausman Test

Egquation: Untitled
Testcross-section random effects

Test Summary Chi-Sg. Statistic Chi-Sq. df. Prob.
Crosg-section random 15 964267 g 0.0064
Cross-section random effects test comparisons:
Wariahle Fixed Random War(Diff.) Prob.
AGE 01022449 0277063 0.003539 00033
INCOME 0.a3salo0 0.a52aa7y 0.0o0g30 0E224
FPRICE 0366080 0.370199 0.ooonay 0BRSS e i
DEPS -0.086352 -0.036254 0.0oo4a7 n.n2az @%’L‘?: ’-.-?li‘]\
S 0199833 01899669 0016167 09990 ==
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