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PUTTING IT ALL TOGETHER

THE MANY TALENTS OF THE
TRADING CHANNEL INDEX

By Dr.]. D. Smith

indicator called the Commodity Channel

Indexinanarticlein Commodities
magazine. Personal computerswerenotyet
widely used in personal trading, so this
indicator was designed fora Texas Instrument
TI-59hand held calculator. The Commodity
ChannelIndex (CCl)isalsoincluded in
version 3.0 of

I In1980, Donald Lambertintroduced an
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thetypical price.
Thelengthof the
movingaverage
dependsonthe
contract, or
market, used inthe calculations.

DR. J. D. SMITH

Histhird step was tocomputeamean
deviation of typical pricesaround themoving
average. Here, Lambertused theabsolute
deviationbetweenthe typical priceand his

averagepriceasa
TradingExpertfor Py measureof
Windows. WhenAI Q develop ed dispersion.
Thisnew dengxpf'zrt, I wanteda Thelaststep
indicatorwas channel-typeindicatoronthe wastocompute
designedfor chartsbutlIfeltthat CClwas theindexby
detectingthe ¢ latile. SoItook dividingthe
beginningand oovolatile. SoItook differere
endingofregular Lambert’s concept, modified it, between typical
f,ncenloveme“ts- and called theindex TCI — the  price a?d avermge
mnotsure . 17 typical priceby
exactlywhat Trading Channel Index. hemean devia
Lambertmeant tiontimes0.15.

whenhesaid regular, butthat’show he
describedit.

Thefourstepsincalculating the CClare
showninBox1 (nextpage). Thefirststepis
tocompute what Lambertcalls the typical
pricefortheday. Itisanaverage of the high,
low and closefor the day — inother words,
anaverage of the pricebar.

Next, he computes themovingaverage of

Thenumber0.15isascaler constant which
specifies the expected range of deviation.

Thevalues of theresulting Commodity
Channel Indexaredistributed around zero,
withextreme values greater than100and less
thanminus100. Interpretation of the CClis
thelocation of the current period’s typical
pricewithin thecomputed deviationchannel,
or trading channel. Values of 100 or greater

Putting it All Together continued on page 2
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PUTTING IT ALL TOGETHER continued . ..

mean thetypical priceisatornear the
upper channel boundary and valuesator
near 100 mean prices areat the lower
channelboundary. Theimportantsignalis
thechangeindirection of CCIwhenthe
indexisatthemaximumvalues.

WhenTradingExpertwasbeing
developed, Iwanted achannel-type
indicator on the charts butIfeltthat CCI
wastoovolatile. Itwas designed for
tradingcommodities,and my interestwas
tradingequities. Soltook Lambert’s
concept, modified it,and called theindex
TCI — the Trading Channel Index.

Thefive-step computationforthe
Trading Channel Indexisshownin Box2.
Iretained Lambert’sidea of using typical
price, asshowninstep 1. Butinstead of
computingamovingaverage, [used an
exponentialaverage. I prefer the exponen-
tially smoothed average because of the
heavier weightsapplied tomorerecentdata
— themovingaverage usesequal weights
forall dataregardless of theage of the data.

Theexponentially smoothed averageis
abitmoreresponsive. Asshowninstep3,
Iused theabsolute deviationasameasure
of dispersionas did Lambertbutlagain
used theexponential averageinstead ofa
movingaverage. Theformulafor the
Commodity Indexportion, step4,isthe
same. Butladded anew exponential
average on the Commodity Indexinstep 5
togettomy Trading Channel Index.

Thedifference between thesetwo

PLEASE SEND CORRESPONDENCE TO:

Box 1
Four Steps to Compute CCI
1) X (H+L+C)+3 compute typical price
2) X =52X compute moving average
3) MD = Tll Y (X.-X) compute mean deviation
4) C =(X,-X)+0.15MD compute Channel Index
- =™ Figure 1 |5
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PUTTING IT ALL TOGETHER continued . ..

indexesisshownin Figure1. The TCIis
smootherandless volatile because of the
exponentially smoothed average. The TCI
is,however, used the sameas the CCI.

Five Steps to Compute TCI

Box 2

Watchfor changesindirection of theindex DX =(HAAC)=3 compute typical price
whenatextremevalues. 2) E =aX+(1-a)E, compute exponential average
Inthe examples which follow, I o
demonstratehow TCIcanbe used for 3) D, =a(E-X)+(1-a)D, compute average deviation
marketsignal confirmation, sectorrotation, B )
groupanalysis, stock selection, and exit 4) (I =(X-E)+0.15D, compute Channel Index
trategies. —
strategles 5) TCI, =BCIL+(1-B)TCI, compute TCI
Market Timingand Sector Rotation
The first use of TCl is as a market =] A0 Chptn Figure 3 |I%]
timing oscillator measuring oversoldand Chart Nlow Draw Explore Taglis Veiedew Help _ |
overboughtsituations. Whenused with the CHE &) (5 |1 K e ki 1 [P N ) Pl 3 ) | L
Dow Jones Industrial Average (DJIA), = CYLLA D516 [59 - 11] il | e el ]
extreme values will beintheneighborhood | |[-*: etz — el EE
: = . BRI Lgm- i, -
of plus or minus 100. x L s et b=
InFigure 2, the vertical Date Line " - . o O "
designatesMay 9,1996. On the prior day, - f"| w5 -
May 8, TradingExpertissued an Expert ’ f *ir’ HEH :1: ﬂ E:
Rating of 99 to the upside for the DJIA. h F,..H“ i, 'Jh L g [— AT
Also on May 8, the TCI turned up, Provid— ] mjl'ir._ e L_IT?HI. E:
ing confirmation for the ExpertRating. li ‘f‘H!*"lr
1638 Diskliae s
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signaling thecoming weaknessin the ra o w o et i
market. No Expert Rating was generated at ' o e 15857
thattime. -~ b ] ke
Figure2alsoillustrates the use of TCI o 1)
divergencesagainstprice. A divergence
occurred inmid-July. Themarketwas EE_ 0 IEE
makingashortperiod double bottom. On ForHeip. g et
thesecond drop to thesupportlevel, TCI .
showed acontinuation of the bullish =] Al Choats Figure 4 ]
movementstartingonJuly 17. Thatupturn | [ ket ¥ime  Orew  Explore Veglist Wiedew Felp
in TCIconfirmed anupside Expert Rating CILEE Gl || WA i1l A o] LR Sl Tl ia) [agesn  [§
threedaysprior. - ELE 111055 |iF - 37) ol o | e e
. . A Aoy Lee Coan Duskd Clgan- ¥ S0H 1.44)
Sectorrotationiseasily seenwhen i H Hegh: ¥ 7/ R
using TClon weekly data. A good ;,ri'i llll' " 53 IS.,-:,_: EL e
exampleisshowninFigure 3. In this case, o' 'yﬂli i =
TClisused todetermine theintermediate llr / i I e B Sl
e { Loreres 80 M srar
frend. ﬂh"hl ' |ui| i L Uppes A) M e
Inusing TCIonsectorsand groups, h— - / 1 = h"""'- : ’g:;‘;
thecritical, or extreme, valueis plus or i J_,-r - SRR a1
minus 60. Watch for changesin TCIwhen I"F s . S _—
near orabove plus 60 or close to or below I 5_ e z 5 z ALGEIE s
minus 60. Thereason for thischangeinthe | ||rc - # Feals “:E
critical valuefor TClis thata group or i o oG 7% 5k
sectorisalready anaverageand asaresult - RS Wiker T
haslessinherentvolatility. Theintermedi- ~
atetrend isshown by the general direction W B
of the TClon the weekly chart. ] [ [Tzl =]
Putting It All Together continued on page 4 ForHadp. prags Fl Tt
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PUTTING IT ALL TOGETHER continued . ..

Stock Selection with Bollinger Bands

D.W. DavisinaSeptember 1993
article for Technical Analysis of Stocks &
Commoditiesrecommended the use of the
Commodity Channel Indexand Bollinger
Bandsinatwoindicator trading system.
My initial reaction was skepticism, as both
the Commodity Channel Indexand
Bollinger Bands are measuring essentially
thesamething, albeitin differentways.

CClaswehaveshownusesanaverage
of typical daily price where the Bollinger
Band usesclosing price. CCImeasures
aspersionusingabsolutevaluewherethe
Bollinger Band uses thesquare. But
essentially botharemeasuring the extent of
pricevariationaround anaverage pricein
determining tradingbands.

ButDavismadeagood case,sol
thoughtthatIwould try the Trading
Channel Index with Bollinger Bands. The
purposeof this twoindicator system (which
Iwillrefer to as the TCI/ BB combo)is to
determine objectively whena price
correction orreversal ismostlikely. The
TCl/BBcombohasthreerequirements:

1) Prices should beat or near the outer
limits of the Bollinger Bands.

2) A changeindirection of TCIshould
occur. Extreme valuesarenotneeded here.
The Bollinger Band takes care of that
requirement.

3)Subsequentbreakina price
trendline confirms thesignal.

Examine closely Figure 4, which
showsSara Leewithstandard Bollinger
Bands (a20 day movingaverageand two
standard deviationbands). Thefirstsignal
isatthefarleftonthechart, aboutthe
middleof July. TCIturns downand prices
areattheupper Bollinger Band. Two
weekslater, a price break occurs as prices
move tothelower band and continueto
slide south until the second week of
August. Atthatpoint, the TCIturnsupand
pricesadvance to theupper Bollinger Band
and continue up untilmid-September. TCI
againchangesdirectionand the price
advancestops.

The cycle occurs againin October.
Pricesadvance to theupper Bollinger Band
untilmid-November. TCIturnsdownand
pricesstabilize foraboutaweek. A
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trendline under thissupportisnotbroken.
Prices continue toadvancetonew highs the
first partof December. Atthatpoint, the
TClisdiverging from thenew higher
pricesand subsequently thereisa price
decline.

Inorder for this TCI/ BB combination
towork, all threerequirements mustbe
met. Priceshavetobeatthe outer limits of
the Bollinger Bands, theremustbea
changeindirection of the TCI, and to

protectagainstfalsesignalsatrendline
throughrecent pricesmustbebrokenin
order to confirm theexit or entry opportu-
nity.

Figure5is the Industrial Sector from
the AIQPyramid. Itisanexample of how
the TCI/BB combo may be used for sector
rotationand stock selection. Notice the
divergencebetween pricesand TClinlate
July. Thesector averageisforminga
double bottomsimilar to the overall market
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PUTTING IT ALL TOGETHER continued . ..

and TClisshowingabullish divergence.
ButIdigress.

OnMay 23, Figure 5shows that the
sectoraverageisatthe upper Bollinger
Band and TClis turning down. Figure 6is
the Containers & Packaging Group from
the Industrial Sector for the same day. The
same pattern hasalready occurred. A
trendlineunderrecentgroupaverageshas
beenbroken. Thisisabearish sign.

Exploring thestocksin this group, we
find Stone Container Corp. (STO), shown
inFigure7. Onthatsame day, May 23,
thestockhasavery bearish profile. Witha
bearish group and a bearish sector, the STO
stocklooks good forashort position.

Exit Strategies

Figure?7alsoshows theuse of the TCI/
BBcomboinexitstrategies. Asthiswould
be ashort position, lamlooking for prices
atthelowerband and anupturninTCI. I
will take this asa warning signand an
excusetoputatrendlinejustaboverecent
highs. This will cause anexitifindeed
pricesreverse, butalsoallowsmetoride
outany falsesignal and retainmy position.

Thefirstreversal signal occursin the
firstweek of June (Figure7). Iplacea
trendlineat position A. Prices drift
sidewaysand thendownwithnobreakin

40 Chorin

Thefirstweekin]July, thereis another
TClupturnandatrendlineis placed at
position B. By August, aconsolidation
seems to be occurring. Thesupportlevel at
position Cisagood initial stop foralong
position, and position Disa proper stop for
theshort position. Atthesametimeinthe
month of August, the group shownin
Figure 6 and the sector showninFigure5
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thetrendline. Amonthlater, ittriesagain. arealso bullish.

Notbad foranindicator originally

designed 16 yearsagoforahand held
calculator. I'mnotready tothrow away
my trading process and startanew one
based onthe Trading Channel Indexand
Bollinger Bands, butitsureappearsworthy
of someadditional study andreview. B

Thefollowingtable shows pastand future stock splits and large dividends:
Stock Ticker Split/Div. Approx.Date Stock Ticker Split/Div. Approx.Date
Northland Cranber CBRYA 2:1 09/03/% ArcherDanielsMidland ~ADM 5% 09/17/%
OrthodonticCtrs. OCAI 2:1 09/06/% SturmRuger RGR 2:1 09/17/%
MLF Bancorp MLFB 3:2 09/09/% EvergreenBancorp EVGN 2:1 09/17/%
Paxar Corp PXR 25% 09/10/% Reynolds & Ren. REY 2:1 09/18/%
SnapOnlInc. SNA 3:2 09/11/% SY Bancorp SYBA 2:1 09/18/%
AnheuserBusch BUD 2:1 09/13/% Green (AP)Inds APGI 2:1 09/23/%
ClairesStores CLE 3:2 09/13/% COREStaffInc. CSTF 3:2 09/23/%
HersheyFoods HSY 2:1 09/16/% AT&T Corp T .326:1 10/01/%
NeoPharmInc. NPRM 2:1 09/16/% AnalystsInt’] ANLY 2:1 10/01/%
ViasoftInc. VIAS 2:1 09/16/% Astronics Corp ATRO 5:4 10/01/%
Regal Cinemas REGL 3:2 09/17/% Richfood Holdings RCHF 3:2 10/01/%
Barnet Banks BBI 2:1 09/17/%
Trading Suspended: Name/Ticker Changes:
AcmeCleveland (AMT)  Allegheny Ludlum (ALS) Software Developers (SDEV) to Netegrity Inc. (NETE)
Cray Research (CYR) Eaton Vance (EAVN) General Public Utilities (GPU) to GPU Inc. (GPU)
GuestSupply (GEST) Hayes WheelsInt'] (HAY) Dial Corp (DL) to Viad Corp (VVI)
Int'1ColinEnergy (KCN) MorrisonKnudsen (MRN) SafetyTeck (SAFE) toInvivo Corp (SAFE)
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MARKET ANALYSIS

DAVID VOMUND

webeganastudy based onthenew

Breadth Builderfeatureavailablein
TradingExpertfor Windows version3.0.
For thisstudy, we used the Breadth Builder
tocreatemarketsfromthe AIQPyramid
industry sectors. Wethenlooked atthe
performance of the ExpertRatings gener-
ated for these “sector markets” overatwo
year period of time.

Thismonth, wehaveupdated thestudy
toinclude the July market declineand most
of the Augustrally. We performed the test

I nlastmonth’s Opening Bell Monthly,

AIQ's NEw MARKET BREADTH BUILDER-
MORE TESTING RESULTS

ByDavid Vomund

Builderand the AIQmarket timing model.
The Expert Ratings using the market timing
model weresosuperior thatwe discontin-
ued thecomparisonwith theregular timing
model.

signalisconfirmed. Commissionsand
slippagearenotincluded.

After completing the testonall the
Pyramid sectors, thetradingresultshave

improved
Thisis overlast
impl '

ol ? “Breadthdataenablesustouse AIQ’s gtfgybit e
market market timingmodel togeneratemar-  conclusions
timing ket Expert Ratings forthesectors.” remainthe
basedon same. The
Expert correctionin
Ratingsvs. Julyactually

buy-and-hold and notatestof anactual
tradingstrategy. Therefore, weassumethat
wecanbuy atthe close onthe day the

improved the Expert Rating trading
performance. Table1shows the Pyramid
sectorsand theresults of trading the sectors

onall of the Pyramid sectors. Table 1
aple ]
Using thenew Breadth Builder,
breadth datawascreated for the Pyramid o
sectors using thestocks thatareassociated Average (::«:l/g :'I /a9|4 3?)1:8(7 1(;59?;3 turn (%)
witheachsector. Thisallowsustouse
indicatorssuchas the Advance Decline .
Oscillatorand theNew Highs/New Lows BreadtI} Builder
indicatorwhencharting the sectors. Of Trading Buy &Hold
greaterimportance, thisbreadth data Basic Materials 7.5 9.72
enablesustouse AIQ)’s market timing )
model to generate market ExpertRatings Consumer-Cyclical 9.53 0.33
forthesectors. Financial Services 7.66 19.07
Tobriefly review our testing proce- Food 10.98 19.11
dures, welooked for Expert Ratings of 95 Health & Pharm. 10.53 32.40
or greater confirmed by the Price Phase .
indicator. Anytimeabuy signal of 95 or Industrial 4471 29.28
greater wasregistered, webought the sector Insurance 9.87 8.27
whenthe Phaseindicator begantoincrease Leisure 5.04 0.64
(oron t}}e day c?f thesignalif the Phase was Metals 1836 287
alreadyincreasing).
. QOil-Prod. & Services 18.18 12.83
Conversely, wesold whenasell signal B
of 95 or greater was confirmed by a Retailing 37.57 11.00
decreasing Phaseindicator. Theextended Technology 21.78 23.56
time period used for thissecond testwas Transportation 6.14 213
January 1994 to August15,1996. o
Utility 0.37 1.45
Lastmonth, wecompared the effec-
tiveness of the Expert Ratings generated by Average 14.86 12.33
theregular timing model to the Expert
Ratings thatare generated using Breadth
6 SEPTEMBER 1996
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MARKET ANALYSIS continued . . .

by applying Breadth Builder compared to
buy-and-hold.

Weseethat ExpertRating trading
performed extremely well forsome
Pyramid sectorssuchasIndustrial, Metals,
and Retailing. There were other cases
wheretradingbadly underperformedsuch
asFinancial Servicesand Health &
Pharmaceuticals. Overall, theresultsfrom
tradingareabout thesameasbuy-and-hold
results. Thetradingresults would belower
aftercommissions.

The problemwith market timingis
thatsomeralliesare missed. The Expert
Ratings tend tobe countertrend, soif abuy
signalisnotregistered whenasectoris
near alow and beginning torally, thenitis
notlikely thatabuy signal will occuras the
sector entersits strongadvance.

Whilethe tradingresultsareevenwith
abuy-and-hold strategy, wefound that
whenthesectorsare onbuy signals, they
tend tooutperform. Theannualized return
of theaverage tradebased on the Breadth
Builder modelis greater than theannual-
izedbuy-and-holdreturn.

Table2lists theaveragereturnand the
averageholding period foreachbuy signal.
The second columnannualizes the first
column. Thefinal columnshows the
annual (buy-and-hold) returnforeach
sector.

Wesee thatin 10 of the 14 cases, the
annualized returnforan ExpertRating buy
periodis greater than theannual buy-and-
hold return. Evensome of the sectors that
badly underperformed buy-and-hold onthe
mechanical trading basis outperformed
whenthey were onbuy signals. These
sectorsunderperformed onamechanical
tradingbasis because there were times that
they were onasell signal while the sector
rallied. They didn’tcatchevery movebut
whentheywereonabuy signal, they
outperformed.

Summary

Applyingmarkettimingbased on
ExpertRatings to the AIQ Pyramid sectors
worked well for some of theindividual
sectors (Consumer-Cyclical, Industrial,
Leisure, Metals, Oils, and Retailing).
However, ourmechanical systemthatonly
uses Expert Ratings confirmed by the

Table 2
Breadth Builder Test Results
(01/01/94 - 08/15/96)
ER Trading ERTrading Buy&Hold
% Gain per Trade  Annual (%)  Annual (%)

Basic Materials 1.31% in36 days 13.43 9.72
Consumer-Cyclical 1.67% in30days 20.66 0.33
Financial Services 1.53% in18 days 3191 19.07
Food 0.74% in25 days 10.98 19.11
Health & Pharm. 1.93% in25 days 27.95 32.40
Industrial 2.19% in32 days 24.82 29.28
Insurance 0.68% in25 days 9.89 8.27
Leisure 0.24% in21 days 423 0.64
Metals 0.89% in12 days 28.25 2.87
Qil-Prod. & Services 3.27% in41days 29.47 12.83
Retailing 2.80% in27 days 37.57 11.00
Technology 3.34% in29 days 41.75 23.56
Transportation 1.32% in40days 11.93 2.13
Utility 0.09% in27 days 1.23 1.45
Average 21.01 12.33

Phaseshowed overall results thatareabout
evenwithabuy-and-holdstrategy.

The ExpertRatings area powerful tool Hyétt Regency Hotel
Incline Village, Nevada
fortheshort-termtrader whowants tobuy
anoutperformingsector. Whenasectoris Thursday throughSaturday

onabuy signal, itsaveragereturn (onan
annualized basis) exceedsitsaverage
annualbuy-and-holdreturn. m

Note: Theresults and conclusions of
oursector testing donotapply tothe
overall market orindividual stocks. For
market timing studies, see the Opening Bell
Monthly June 95 and April ‘94. Fora
stock timing study, see Opening Bell
Monthly April‘95.

In addition to managed accounts,
David Vomund publishes two advisories for
stock and sector fund investing. For
information, phone 702-831-1544.

Annual Lake Tahoe Seminar

October 3,4, & 5, 1996

Broadnew seminaragenda
includes AIQ Windows products
Wednesday, October2 —
Options Workshop (optional)

Forreservations or for more
information, call:

1-800-332-2999

JIM YATES

With greatsadness wenote the
passing of Jim Yates on August 28,
1996. Jims’s AIQ seminar options
workshopswerehighly regarded,and
hewasavalued contributor to this
newsletter. Hewillbe greatly missed.
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MARKET REVIEW

CrassicINDUSTRY GROUP ROTATION
TAKES PLACEIN AUGUST

ByDavid Vomund

fterawild July, Wall Street de-

Azided totakethemonthof August
ff. Volatility decreased and

volume dried up. During themonth, the
marketcontinued its post-correctionrally
and the Dow came within45 points from
closinginnew high ground. The smaller
company stocks arestill off theirhighs as
the Russell 2000is about 7% below its old
high.

The AIQ timing model wasonabuy
signal for most of the month until a 98 sell
signal wasregistered on August29. Just
before the sell signal, over 80% of the
stocks giving confirmed and unconfirmed
signalswere onthesellside (usinga
database of the AIQ Pyramid stocks). At
the time of the sell, the percentage of
stocks giving confirmed signals wasstill
bearish while the percentage of stocks
givingunconfirmed signals turned neutral.

Wesaw aclassicillustrationin
industry grouprotationduring themonth
and howitcanbetracked using
TradingExpert. Itused tobe thatahigh
Delta Trend Score (DTS) onthe group
reportwas thefirstindication thatalagging
groupisaboutto outperform. I'mfinding
anearlierindicationis the Price Volume

Figure 8 =13

Beparia  GeWimgs  Yiew fememale Ip m—
@ IS |_chan | Funciaraniate] Hur | Buid Lt
Divergence = =
report. Figures Price Wolese [esorgeacs Presfiees
Tickm  Sinck WM Pace IChg 15 DTS Gesup TS DTS
S}}OWSthe Teon Erege b e EE I ¥
dlvergencereport = T | e MEEIAL O =k I ]
. GEMZ __ Gerowe oo A L N )
forstocksinearly WO Wi Cop W AR [ ) #i% W
. BFT__ udsloFoieston W Ie 7M1 s B
August. Notice TWG  Conoldesd Hal Ges G 32 man D _Ea 4 T
the number of oil [} Broesing Febs Ik b R M0 T % I1JI .
related compa-
o P Prica Vilssn Devarqascs MNagets
niessnowing Tikes  Giook whi Peoe IChy 15 DTS Gesup T5 DTS
pOSiﬁVBdiVBI‘- % mm R LB T E 0
ILLE ErctciMpas Sqabh Lo
gen.ces. Groups | RET FefraLind Carto = Wi 3 W1 EIDA T D
of oilrelated ST Giors Conisne Com AR O N B T
. | AlR Aremran Hawa Piode Cap oY I [ | ['] 2 E TR 1]
companieswere [ROF freon Prok Inc IR EC T TR X T I
alsolisted as B
havingapositive | fantes | HH
divergenceinthe

Price Volume Divergencereportfor
groups.

Thenextindicationof a group thatis
beginning to outperformisahighDTS
scoreonthe groupreport. InFigure9, we
areshowing the groupsinthelower half of
thereport. Noticeitis the oil related
groupswith the positive DTS values.

Thefinal stepinidentifying outper-
forming groupsis thatthey rise to the top
of the groupreport. In Figure 10, three of
thetopsix groupsareoilrelated. Atthe

top of thereport, most of the groupshavea
DTS of 0. Thatis because their momentum
hasleveled out. They canstill beincreas-
inginvaluebuttherate of changeisthe
same.

Justbecausea groupisnear the top of
thereportdoesnotmeanit’sinatopping
process. Groupsnear the top of thereport
can, and often do, outperform. It'sonly
whenthey fallinthereportand have
negative DTSscores that you know their
rotationcycle hasbeencompeted.

Brepbila  Bevhags  Weew Gesssale  Help Bregbils  Gemiags  Weew Gestdale  Help
@ ol Cha | Furcnaniats| Mo | i Lit | @ FEEE Cha | Furcananistz] Worw Jd Lt |

- kel Ganup Anabysis B GG - kel Grnup Anabysis BRZ1M6

Foors 83+ O-  Delia 42+ 68-  Ave Dolin §= 13- Soore G0+ 10-  Dela P+ 29- foow Dols 13 &

[ firzuz T8 DTS sum upd dni mdn dmi mis fpmEal fiseuz TS BI5 sum upk dnd mén dm mis

EELL) Eieed E O] * [[EETE Ges Conowese 10 W0 0 10 1m +

L] Eermoarducind & Relsied a n e n o4 fiE ] H 1m O T <

ENEEA Hiaree Cormtmsotion ar ] E BOZLS Bkt Eaolm 1m 0= 1M B A

IGETA O¥i E cpapard ar EE__ D EE BE B5 IS B, whsram 10 0O im W

Y Trasepuuiation E et % ™m0 W ) oiLn 1m 1040 o0 0 mm

Oa2s Wbtk Pusciis: % 4 18 k& B % B f e oL ] 1 4 & & M EF B2

A Cormpuutes: & Infranstion ] ] nm = 3 A Wi, D] 1m 4 0% m mm

E1594 Firdwinl 5 edanss. [ nedilsd 9 A n o= 0 - BOZAS Ewkcr. Caniiyl 1 0 B B W

35S Reigban Busdins 2] ol Fe = T - SO Bkt Eithen 1m 1B = W m m

059 Escuiribss B kkasy = | n=® & 3 ZERA Cresmcae, Cormsocdiy 1 = B B &%

TS Oilsd E praparend Ll ] = EBE 100 10 A Comtzsna & Pyl g 1m Hm oom

ApIns 2] m = B B W ZERA Clesnmcals. Bpsoiaty 1 E=IR O]

] Irndusiriad & Conmrespinl 5vs. 2] [T BORLY Healh Cae, Prosvides: 1m 16 B BB ®1

THIDS Aeesstion. Eneisaen a i n= = 0 ITA e b Dwedas 1m W OHm

i) i H ;O E: 0B 1o & L L] Inyos. Ful Line 1m 2 W mImom m

TGS Liivarabde. Pk o) D ™ ™ om F6I0A Hewe: [ 1m L [T [T

VIE1A 04, [l - O N [ I I - I * [ R Wi Poperie b Do 1M B &= OB B W *

| |

Fam Yaw | FLH Farm Ymm | L] ‘
8 SEPTEMBER 1996



