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Cafu: Every player dreams of winning the World Cup
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Figure 1:  Gini and Adjusted Gini Coefficients
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Figure 2:  Actual Deviation of the Herfindahl-Hirschman Index (dHHI) and the Upper Bound of
dHHI
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dHHI, = IFA/SAL, EXPAN,, STRIKE1, STRIKE2, STRIKE3,
PLAYER TALENT, SCHEDULE LENGTH, PLAYOFF SPOTS, (5)
RELOCATE, NEW STADIUMS).
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TABLE 1: Variable Definitions and Descriptive Statistics

Variable Definition M SD

dHH]I, Deviation from ideal concentration of wins 0.0052 0.0017
FA/SAL Dummy variable (0 = before free agency) 0.3030 0.4667
EXPAN, Dummy variable (1 = expansion year) 0.1212 0.3314
HHIPA, Concentration of points scored against the team 0.0368 0.0023
HHIPF, Concentration of points scored for the team 0.0370 0.0022
STRIKE1 Dummy variable (1 = strike year 1973) 0.0303 0.1741
STRIKE2 Dummy variable (1 = strike year 1982) 0.0303 0.1741
STRIKE3 Dummy variable (1 = strike year 1987) 0.0303 0.1741
SCHEDULE LENGTH Dummy variable (1 = years 1970 to 1977) 0.2727 0.4523
PLAYOFF SPOTS Change in number of playoff spots 1.3939 0.9334
NEW STADIUMS, Number of new stadiums in the past 5 years 0.6364 0.8223
RELOCATE, Number of teams that relocated in the past 5 years 0.1818 0.4647

NFL F 1993 %L T HHEKRAEL N AF], FFRE T He LR, HTERK
AR E RN T B B RS D NS 1 #i 4 B, BRICAR MR P 3 2 o DAl /=
HA NBEFOR RS- 17 FRATZ TR &= FA / SAL SRy & A R )
o, iZAREE N 1993 SEZ HIN 0, 1993 4 M HJGEMIIME A 1. NFL 1) L%
BN 1 ER BR 5 PR il B T — SCER A RE 98 25 20 H FH BR 53t b B TR A A AT
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TABLE 2: Instrumental-Variables Estimation Results

Variable Coefficient (t statistic)
FA/SAL —.0012 (~1.95)**
EXPAN;, -.0009 (-0.76)
PLAYER TALENT .0350 (7.48)*
STRIKE1 —.0035 (-4.41)*
STRIKE?2 0014 (4.20)*
STRIKE3 —0012 (-3.64)*
SCHEDULE, 0029 (4.12)*
PLAYOFF SPOTS 0012 (5.2500)*
STADIUM, 0003 (2.6300)*
RELOCATE, -.0001 (-0.25)
R 53

*Significant at the 5% level. **Significant at the 10% level.

BRAAREFEEG U PR RE HIEMK . X3RRI, KX, By ol ikeR
AN A LR AERE IR P = SECGE G- T I FRK . W 2R—SCERBAA S A RE
XK A EHEY), EREON L, XK BRI e S, B—J5T, IR
Z B I8 5] B EE AR A RE A B > (R 1 LU BRI S B dHHT B R

B TRAN REON T STRIKEL A1 STRIKE3 3 H &% N4, T STRIKE2, M
BENIE, WERZBNEN, NEELNSES PR AR . 53, 7551
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AR RS TR 1 A R RO AR R AL = N ) 5 T X R AU R TRE
TEFA IR, GG SE T RIS, I HACKIX E R0 R /NN 8 B T R T 52 T
AJ BEFHASHER -

SCHEDULEt /& #itlk HA &= LI, iXREHLN 14 e gL H ey 16 351t 3§
A5}y 785 5% 580 (PLAYOFF SPOTS) AR AL A4 & 37 (0 HH B (STADIUMt)
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AP, 1k 5 RN EHT R BRI\ SR (RELOCATEL) AN4x &5 S0 56 5+
i

5 Depken (1999) fREF—3, FEH 78 —FBIA, HpbrEZE B T dHHI
AHHT & 1HE4 @0 P A BN SR E b, 7EA EH D, Xk
SRIEE o AR w22 (STDWINS ) X% 1 dHHIt.  BRBAZ [RIFRM: & 40 bh g
KEFREYW, S5FMA S CAEAE/NERMIRIEFMIL, BERISESPHE DN,
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TABLE 3: Instrumental-Variables Estimation With Standard Deviations

Variable Coefficient (t statistic)

SDPFPA 0022 (16.39)*
EXPAN ~0122 (<0.711)
FA/SAL ~.0025 (~0.23)
STRIKE] ~.0214 (-2.08)*
STRIKE? 1149 (16.90)*
STRIKE3 0398 (5.11)*
RELOCATE ~.0036 (~1.29)
STADIUM —.0084 (~2.45)*
SCHEDULE 0334 (2.56)*
PLAYOFF SPOTS ~.0134 (~1.83)
R’ 61

*Significant at the 5% level.

AL AR 22 B = T B s M PR AT B A v N A 90 A« BIBA NS 8 SE AT
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A HHIPFt ARHE. [RIFE, FEZ5 @ it 545 € RIS AR 7 i 8. GhI
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relationship between player performance and salary
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EHE ER N Freddy Aduld % B IR5EAH MLS, SIS 7 BRI OGE, FEge
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8 31 FARRE . BTN, BR B KIS AN NRHIEDROE B, WAEEs . &5,
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RMNBEAZE R ER I ARFFIERIE . thAh, AT TR T LA SRR 04 s
IFORA E LM ER SR B L B8 AR R 3K o FLLUAF B B A, DR OBk 5
BRIt EBRANR PR BEE

B FUIE R T R i 1) T 1 4 >R e e T 5% 5 ) — 2 e . (DL
W LEE) o At B Hr Al LU 808 I IS A R, B RSB
DRI, 75 S0 AT PR AR SR EN B R o A FH AR R AT, TS B S
5, PTRMRHEHE A IEMER . HTAR N A RSRPEE 17— DIFRR I
SRR, FTCABAE A TR BUs s SRR A A B, BEER O BCRE E S )
KRB ZE I ()3 DIA G o ASHIE TR = AR AR R, T8, BEERECRIB)
BOHORAG 363K b3 T B AR B2 18] (R 2K 2R

N T MLS H B -Gk &, BATISE S 1 LU R AR

SALy = By + 5,60 + BAS; + B;MMN;;
+ B4GP; + B5sGSy + p; + &4,

Hop SALit ABR G i 7ERTZ t B L%E, ASit ABIBOREL GOit AREERIREL
MNit A E], GPit ABRG HIZHIREL GSit ANER A FFIEH IR EL.

TSLS s2 Bl AP —FiAF &, X3 EA RIS 2347 BlH . TSLS &
PN S B B . AR — BB, TSLS & IAT LLVH PR T T2 ) P A R b A 3R B ()
oo X —B B SO R Hh R AN 1 /N R B T A TR BB B BN
JRUG T FEI B, FH S —Bh BB B AE & BT A A & . 1% BN R G2 TSLS
T4

TSLS A a1 T A5

SAL = By + 8GO + &4, CL)

GOy = By + ASiy + MNg; + GPy + GSg
+ =4 C2)

XIE AL 1 2007 3] 2009 FFEFFF=ER 3 1) T RANRIE S . 5 8ok
HMLS Bk T o, AOREATLH, MfERe. 5% KU 7 ERE K
FEARTHE, DPIOYIX2ME—r 3R1G AN BdE . 3K 53 B R B AR b ATRF AL /& A MLS
BT P _EARAT

2007 2008 2009

All players Exc. Beckham All players Exc. Beckham All players Exc. Beckham

Mean 129,660.5 105,360.3 126,553 109,163.2 135,941.9 118,297
Median 60,000 60,000 62,898 61,160 70,000 70,000
Maximum 5,500,000.0 2,492,316 5,500,000 2,492,316 5,500,000 2,769,240
Minimum 12,900 12,900 12,900 12,900 20,100 20,100

St. deviation 418,948.5 211,255.9 367,697 203,936.6 374,284 .4 212,786.2
Observations 222 221 310 309 305 304
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B 1: BRETH:2007-2009 FF
g3

K1 G T EARERR A THEMFHERES . BT — AW E, ZRR T
MR T . BRI HTKAE 2007 — 2009 FE2=4 Frid s . BREER T3 A2 20\ 2007
R 6 Ji eI INE] 2009 451 7 JiFE TG,

K2 BRT =NFEEHBRA T%. Los Angeles Galaxy PARIER 2 T. %35
{Hf i, HIKAE Chicago Fire. New York Red Bulls #H Seattle Sounders FC,
HIEEZ R, Chivas USA BAFE MLS HF 172 T8 ik

HFETETR B TR AP WK 3. 2009 FeZE SR T e B, #2 JH A
Fe AR LB 12900 SEToHE N 20, 100 37G.

Team No. of obs. Mean Std. dev. Min. Max.
Chicago Fire 55 220,652.7 577,680.3 12,900 2,769,240
Chivas USA 71 77,366.2 53,025.4 12,900 255,000
Colorado Rapids 65 92,775.8 77.,936.5 12,900 385,000
Columbus Crew 60 81,8545 58,860.6 12,900 250,000
FC Dallas 68 112,372.4 201,310 12,900 1,500,000
D.C. United 61 107,123.8 118,645.0 12,900 720,000
Houston Dynamo 51 111,667.7 81,219.2 17,700 325,000
Kansas City Wizards 60 98,012.9 133,697.6 12,900 750,000
Los Angeles Galaxy 68 353,395.7 1,127,890.0 12,900 5,500,000
New England Revolution 57 95,572.8 98,925.2 12,900 425,000
New York Red Bulls 56 149,338.4 328,866.6 12,900 1,500,000
Real Salt Lake 54 77,673.4 49,887.2 12,900 240,000
Toronto FC 54 126,316.7 144,659.0 12,900 909,600
San Jose Earthquakes 39 94,098.7 87,620.7 12,900 360,000
Seattle Sounders FC 19 143,642.7 284,598.2 20,100 1,300,000

B 2. #AHERRIE

Season No. of obs. Mean Std. dev. Min Max

2007 222 129,660.5 418,948.5 12,900 5,500,000

2008 310 126,553.0 367,697.0 12,900 5,500,000

2009 305 135,941.9 374,284.4 20,100 5,500,000
B 3: RAFFETH

RIOLRTER 3 T 5 500

P 4 Dy [ 5 28 B AN A A B VA 20 B AR 4 R o 31 5 RO (B A 5 SR S, iR R
L BB _E 3700 8] 5 BR 01 T 08 S AEAR R, 137 0NN 37 ek ] Dl 52 47
. Jv 1 HBER AL BN TR s, (e B A AN T AR . i ER
TR L a2, (ERTEEAT Bk 51 i T8 A 220 Fafg Bt Bos 1
GERIPAERE

Tobit [EIJA73Hr AR (18] 5) 5 [ 5 200 NE (] VA AAR A 5] U1 £ 45 SR AR H AL
BERRE. BB B3I [0 S R 51 LB 2 AR . SR A K B ik

TSLS [EJA70#r B 45 4 (K] 6) Sax 1 PY KR sE MLS Hrif I oc s e &< . 2EBR. Bl
B B H ] 8] A8 B 5 88 AR AROR, 1T i (e AL B 5 Lot e R &

K A VU A [R] AR ASERIE SI2 1 EBR S B SOR b 375 IF [ 52 RS Wi 1R 63 T 5% f) o
RIAR . ARLERHNER “HIRE” RN, KON ERNRBRIR
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BT A=A, RERIONIEMRK R, 1M TSLS H, ZERINN
TR R AR B, RAMGH SIS, “HIRRE” RBCREAHIE R .

Dependent variable: player salaries

Fixed effects regression

Robust regression

Independent Variable Coefficient Std. err. Coefficient Std. err.
Goal 20,590.48**= 5480.474 A534.082%+* 813.2443
Assist 31.,720.84"* BB21.733 3872.828""" 97 7. 7706
Minutes of play 370.4304%* 173.5867 —33.51054 25.76535
Games played —17.815.49"** 4368.979 —1316.494** 845.8797
Games started —17.853.76 13,168.97 5972.687 " 1956.211
Defender —71.925.8+* 29,737.81 —5788.949 4399.313
Forward —49,032.88 34,987 .42 —3384.341 5180.309
Constant 173.269.4 33,923.87 A49.,446.78 5016.185
Prob = F 0.000 0.000
/A 0.096
MNo. of observation 837
=Frp == .001.
“*p = .005.
P = .01.
Bl 4: RIXTBRE THREIFW
Independent variable Coefficient Std. Err
Goal 19,669.61%* 5670.772
Assist 32,005.827** 5401.562
Minutes of play 367.5911** 143.8217
Games played —14,766.41+** 4492.997
Games started —18,371.82*% 10,512.49
Defender —81,324.34*++ 31,212.95
Forward —44,456.84 36,759.86
Constant 119,762 34,609.02
Log likelihood —11,256.594
LR x? (7) 86.00
Prob = »? 0.0000
Pseudo R? 0.0038
Lower limit 12,900
Upper limit 5,500,000
Mo. of observation 837
***p < .001.
**p < .005.
p=<.01.
B 5: SRECHERR TR : Tobit B3
Coefficient Std. err.
Salary
Goal 50,032.35*** 8510.003 R? = 0.019, y* = 34.57
Constant 42,757.33 19,903.38 P =0.000
Goal

Assist 0.4764611*** 0.0408883 R = 0.281, y* = 330.22

Minutes —0.001002 0.0011468 P=0.000

Games played 0.0749995*+* 0.0282491

Games started 0.0815921 0.0874157

Constant —0.1548599 0.1901938

Endogenous variables: salary, goal
Exogenous variables: assist, minutes, games played, games started

No. of observation: 837

***p < .001.
**p < .005.
*p < .01.

& 6: TSLS EIHZER

IR R T B RIHI T
BEAh, RATEIL T 3R G H AR RE BT (7 R 8) . BRAHA S
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BERRECR IR . Al 5RIAARMAZRR . BIBC L SR RAHESiit AT B2
B HTICERY, FUE I A AT ARG RE R .

¥ 7 205 I ARG AGE (] VA S 7R S ) 5 SR o AN LR TRk, T8 5 B BURE 2 IEAH G
BERRE. Bk, EOR IR S BBER B SR A, 5 ATET
5 BB R DU R

Dependent variable: Number of goal

Fixed effects regression

Robust regression

Independent Variable Coefficient Std. err. Coefficient Std. err.
Salary 8.27e— 07" 2.20e—07 3.04e—07"* 1.02e—-07
Assist 0.3658839*** 0.0405715 0.2987694** 0.019126
Minutes of play —0.0011901 0.0011023 —0.0011794** 0.0005226
Games played 0.0749291*** 0.0278432 0.06476** 0.0131515
Games started 0.1188204 0.0834403 0.0670241* 0.0395896
Defender 0.0205793 0.1891182 —0.1284024 0.0893851
Forward 2.143267+** 0.2088964 0.6823254*** 0.0988849
Constant —0.8624096 0.2162849 —0.1782869 0.1022444
Prob = F 0.000 0.000

R 0.389

No. of observation 837

=*+p < .001.

**p < .005.

*p<.01.

B 7. BRI THENRAKYMN

Dependent variable: number of assist

Fixed effects regression

Robust regression

Independent variable Coefficient Std. err. Coefficient Std. err.

Salary 8.63e —07*** 1.80e—-07 1.54e —06*** 1.13e—-07
Goal 0.2479809** 0.0274987 0.1918923** 0.0174939
Minutes of play —0.0011862 0.0009072 —0.0009194 0.0005779
Games played 0.0674827** 0.0229026 0.064676"** 0.0145321
Games started 0.1372426%" 0.0686116 0.0782287 0.0437424
Defender —0.5679595%** 0.1544213 —0.3980687+** 0.0981597
Forward —0.3432796* 0.1823527 —0.2968117* 0.1158568
Constant —0.0942742 0.1797603 —0.0299693 0.1141441
Prob = F 0.000 0.000

R 0.387

No. of chservation 837

***p < .001.

**p < .005.

p < .01.

& 8: HRFTHNRIAKYM

BR 51 Z [ KA

ZEINANTFEE G B R, NS 5EHATHSI AR TE
FH 1115 B, Depken (2000) ) F 1985 4E 28 1998 4Ef#) MLB %32, & S5 7 Tk %

S fer sz BR MV EE BR A I BN G4, FF B0 “ B mn 1 s L8 7K P 2 32 =1 [ P Ak
91, WK LHRZERSERBARBI KRS - #HEE R25, Scully &I NBA,
MLB, NFL A1 NHL ER 53 5 B ) A2 SR BT o IS P2 fE BRI AR B s
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FEHIARER P . Scully 734 1 BV S R KRB 2 Y 55 P e 2R RER T AU 7
AT R PGE R ZR o AR AL R R RER SR DS IR 73 A i), IR0 2000 £ PGA
A8 [ FEER 53 2 18] AR SN 7 BiE 5 AN T A 3& Bl AR ER 53 22 T) 19 T 5% 73 BV A 1R KA
7 o ot e RECHZR B RBTEWNAATEE, MR
TREAM 106N E RPN S R ITT5H 100 N HFPFIIRAZ . B2 08
BB EAT SRR —fabn e 2t e 2%, M 0 e 4 15%) 2] 1 e AT
F) o HIERBOR AR RML, Zih 2ok N DM 55 Bl i = ATk, JF
FER A B s N RBLEB, R BRI BRG] — A

. ) 1 N
Gini = 1 — Y E Ovi + Vi)

i—=1

TORIREE 71— M 2 R T B AT S5 13 b« 22K Fe 5 E AL AN
IR, FRREIZ) 040, HMEREATE, — e sle:

TI ) — fx{-{_t,l_ 17 [% g (ij) - l:I i

y NN . a ARRICN B AN E 0 IR Z BE AL E . a B FH I
20, 112,

N ECEE RN 9 FioR, ZR A T BR 4% 3828 . BR A7 B FERBA N
SHCTE L. 2008 WA ZE IR, SEJERECN 0. 731, N BT, 55 M
b, A AR R U ER SN A2

Percentile ratios

Gini coefficient Theil index p90/p10 p90/p50 p10/p50 p75/p25 p75/p50 p25/p50

Season
'07-'09 0.603 0.978 11.300 2.936 0.260 3.882 1.938 0.499
2009 0.670 0.884 6.152 2.988 0.486 3.675 1.890 0.514
2008 0.731 0.982 15.504 3.180 0.205 4.000 2.099 0.525
2007 0.629 1.106 11.003 3.248 0.295 4.167 2.083 0.500
Position
Midfielder 0.665 1.280 12.712 3.214 0.253 4117 2.000 0.486
Defender 0.412 0.275 9.266 2.674 0.289 3.502 1.941 0.554
Forward 0.638 0.893 13.842 3.500 0.253 4.242 2.100 0.495
Team
CHI 0.726 1.326 12.429 3.143 0.253 3.789 2.057 0.543
CHIVAS 0.370 0.233 11.596 1.930 0.166 3.483 1.348 0.387
COLOR 0.436 0.311 10.735 2714 0.253 4.030 1.900 0.471
COLUM 0.392 0.249 12.442 2413 0.194 3.472 1.887 0.544
DAL 0.574 0.702 12.147 3.888 0.320 3.455 2.061 0.597
DC 0.496 0.430 8.167 3.769 0.462 3.971 2.077 0.523
HOU 0.394 0.252 6.833 2.349 0.344 4.509 1.627 0.361
KC 0.517 0.525 6.667 3.929 0.589 3.603 2.406 0.668
LAG 0.808 1.733 10.847 2.481 0.229 4,216 1.825 0.433
NE 0.499 0.422 13.559 5.333 0.393 4.103 3.009 0.733
NY 0.657 1.029 10.847 3.018 0.278 2.942 1.588 0.540
RSL 0.347 0.193 7.463 2.143 0.287 2.917 1.500 0514
TFC 0.506 0.454 16.949 4.225 0.249 4.861 2.465 0.507
SJ 0.464 0.357 11.045 4.022 0.364 4.053 2.497 0.616
SEA 0.594 0.838 5.588 2.923 0.523 3.874 2.385 0.616
E9: MATIELFM
Salary Goal Assist Games played Games started  Minutes of play
Gini coefficient 0.603 0.731 0.682 0.333 0.434 0.418
Theil index 0.978 1.066 0.915 0.193 0.333 0.302

B 10: BRETHMRIMKAFELE
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IR ARHE,  Los Angeles Galaxy PARIZEEJE R EH = (0. 806) , KM
FLER RN 7 BC B AR v Al A o BH AL BR 53 R8O (T DL e ) 2 2 EUER BAU N P2 A
SRR IR R 2 — o TS RUBERE XGHEE R ) [T A B T 37 BB 3 /N 1) AT AR A AN P S5 72
JEH &, New York Red Bulls, Seattle Sounders FC, Kansas City Wizards and
Toronto FC PARYIEJE REAS KT 0.5, 1M Real Salt Lake. Houston Dynamo.
Columbus Crew Al Colorado Rapids PAHIZEJE RELHS/NT 0. 5. Toil A 7= Sl Bk
I 36 [ HRMY R BREC AR B 42, N Z PR AR K. IX—S5 R, Bk
Z BISCN 3 BT~ 55, BBk T B AE ] DA RS = AR A G s PR R B0

BRI RRIMATERIERFR, 83) iR Z AAFEA T Rk & T
NI PR B, HUGE BB, L. LSRR F8 350k . H—
MNEBRIRIAE, TEATFERM G52 AAFAEE IEAH R R R X — K I
7~ T AN R R GEBRECH B B 7R 3R R TR AP B ER . 242R,
MTRFRVGR B AT A 3Bk B HoK LS Ta, HBRERATRT A, IRADH A
R ER AU G ERIE LT ZE 57

BH B B 0 3508 AN R 7 R T T A s}

7 H &AL AR L 2 EkIAF 5 6 L, HEKRRNA B DS — MR
EMERIHRFE . Kuethe A1 Motamed FH 2008 435 [E HR MY /& BREGE B A B0 9E 16 96 T #8 2%
EREMBU, KIERE R T8 Bk 4 i B A B2 5E S BRSPS T
BRI S B e N BR B 1 %8 R T o DL S SRR 52 R BRI 2 BREBE B 1140457 B 4k 4
WG| EVF 2 RN, IFEIEATE R B N4 B B . ARAE AR AR I
AR SRR A HIK, X —AME B H R A, TR R 22 A AR 5 3K T 1Y E
B, AR, XIFAERE RAT R SeAh e MLS N E, oA E S NS s
Y B B T R IO R IR R ST R 1 o DL ST U KA A € (R /K) AEAE ] 5%
T MLS WiHie H# R ARR R, XU 7L AR X 7 A 4h . 2 H JNIE, AR
Hr /K AR IE A R FLAD IR AR DA, PEASCI R ES 20 o, Ao — N R
HABBHEBR RS, WAk EEE . RS EFRE - TR, RRE—ME
BRERIE S

Salary Goal Assist Games played Games started Minutes of play
2007 $2,228,463 9 7 18 18 1580
2008 $2,378,483 10 7 23 22 1980
2009 $2,395,768 4 3 15 14 1217
07-09 $2,334,231 8 6 19 18 1596

B 11: 2007 —2009 FEERI LA FHFER R KFH THRARN

Western Average Eastern Average MLS Cup Average
Champion Salary Champion Salary Winner Salary

2007 Chivas USA $70,397 D. C. $101,269 Houston $120,482
2008 Houston $113,792 Columbus $77,764 Columbus $77,764
2009 Los Angeles $373,363 Columbus $94,911 Salt Lake $81,268

B 12: FIRAEIAITIH
LR, FATE R B AP O e = RO ER AR SIS AL =R ALA) f)
RN SR AEBUNOEER T (e A, SR MR SR BB 1X A = i
K, ABHBRIE, MIERD T E M. B 11 SR 7R AR RS B
R, £ 2007-2009 82, BRAMIRIARSBE, FOWMATEET 8 NER, 6
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RENBL . ERFRAT R 3033 BROFH Bl L)
R RN ER R, HIXLERE
2 e 0 T % HE 44 BT AR L AN 5
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H—NSIRFEATIE B A T8 K
%, WAL BRI, B
MR R BRI . 4R, Xe—1
EA5 Oy I B A, L FRAT T R
T AR . B 12 BIRT AR
(B SRAT PG 0 2R 0 A0 T 2 PR R A1)
T, XA SO U E A

BER AE =AW T3
T, AN MLS /ARG, A
A AR . 3X 5 H At — 6 [ 5K (1) A
KA AR, fEXEEK, BT H
AT BRI B E R = . iR
X 25 ] HiY 7R % A2 BRIDE 28 1) 44 IR 1%
9T, Kuper and Szymanski 5 H,
COREGER I TROMZ , R0 58 R
=T

75 18 B AT {8 52 M B BR 51 3K
PR =B, BL BB X Ee &R o 3RAT
RO THBHEE ., £ TR
AT B [ 8 S 40 1 A 2 S
AL FE BRI & B R L 5
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