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ABSTRACT

The purpose of this dissertation is to empirically ©camine two industries for

evidence of hierarchial delays in price setting and related phenomenon, especially

staggered price setting. To do so, I begin by explaining the relevance of both nominal

price rigidities and staggered price setting to a New Keynesian model of the

macroeconomy. Areas of potential research into this phenomena as well a map for

selecting the appropriate markets is included. This is followed by a basic model of the

firm in which informational delays and decision costs form the basis of an examination of

firm behavior that relies on bounded rationality to generate hierarchial delays. Extensions

of the model include multiproduct firms, and information impactedness. The modeling

process &lls within the fiamework of the New Institutional economics.

The markets selected for empirical analysis are the microcomputer market fit)m

1993-1995 and the Colorado Wholesale 'Wne Market during 1996. In both marlffffs,

product price changes are analyzed for evidence of iirter and intra firm synchronization in

price setting, finding asynchronous price adjustment in both industries employing a number

of oiteria. The fiequency of price adjustment, as a dependent variable suggesting

hierarchial delays, is tested on a variety of firm levd erqplanatory variables related to

hierarchy size. The econometric technique of note is an information complexity approach

to model selection under conditions of extreme multicoUinearity suggested by Bozdogan

[1996]. The findings are that the fiequenqr of price adjustment is n^atively correlated

with measures of firm size, and positively corrdated with proxies of the ease of

decisionmaking in firms. This strongly suggests that price decisions are subject to



hierarchial delays that generate nominal price rigidities of macroeconomic consequence.

Conclusions of this research include a rejection of the noitralky of money and

strong evidence of hierarchial del^ in firms. Further research is suggested, including a

need for informational aspects of firm behavior to be studied in greater depth and research

into firm level behavior within the context of hierarchies.
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CHAPTER 1

INTRODUCTION

Statement of the Problem

The ̂>eed with which industnal markets clear—or whether they clear at all—^is of

keen interest to applied microeconomists. Despite this strong interest, especially among

industnal organization economists, there remains a real shortage of research into this

phenomenon employing novel, firm level data. Indeed, recent critics of the current state

of firm level empirical research include two Nobel Laureates, Ronald Coase [1991] and

Herbert Simon [1997]. Macroeconomists are also concerned with the market clearing

behavior of industnal markets, in their aggregate form. Indeed, it is in the selection of the

representative firm behavior that underlies much of the current debate as to the efficacy of

competing modds of the aggregate economy.

The leading New Classical model, the Real Business Cycle model (RBC) like the

earlier stochastic modds of Friedman and Lucas, employs a representative firm that

operates in a perfectly competitive environment. This results in continuous market

clearing in the goods and labor markets. Hence business <ycle activity is generated by

optimal agent response to unexpected changes in the price level—the now famous

leisurdlabor dedsion. An alternate modd, offered by New Keynesians, suggests a starkly

contrasting explanation of radical fluctuations, the inability of markets to clear due to a

variety of microeconomic phenomenon, among which is sticl^ prices.



The basis for discord between these models lies in the choice of behavioral

characteristics of the representative firm, especially the degree of flexibility of wages and

prices. It is in addressing the nature of the firm to be chosen as representative that is the

heart of the macroeconomic relevance of this dissertation.

Unfortunately, most microeconomic research in this area has tread dose to the

path of least resistance in that it has sought price stickiness in the least competitive of

markets. These are the veiy type our astute New Classicalist would rgect as a temporal

phenomenon, or one to which more limited policy options—in the form of competition

laws—should address (see discussion by Martin, 1993, pp 5-6).

So, New Keynesians must take the debate to the New Classicalist's last refuge, the

nature of their representative firm, the competitive market. Here careful terminology is

critical to bridging the gap between price theorists and macroeconomists. The traditional

competitive model remains what is has lately been, a benchmark of effidency, with

perfectly dastic firm level demand curves and continuous market clearing; the perfect

Walrasian description of a market. I shall try to demonstrate that firms which deviate only

slightly fi-om traditional perfect competition mc^ have sticky prices.

When markets deviate slightly fiom the world of the traditional model into the

world of continuous d^ees of competition, bounded [0,1], we enter the research realm

of the mdustnal organization economist who employs a variety of market structure-

conduct-perfbrmance tools to evaluate the d^ree of competition in actual markets. The

*The tenm inflexfcle, rigid and stkdy are used sjTOiryiiKHisIy in this dissertation, alfflig with priceinertia to describe non-Wabaaian a^ustment of prices.



easy assertion of a single representative firm is temporarily cast aside in favor of markets

with a variety of characteristics.

It is in the realm of workable or efiective competition that the microeconomist

must toil. It is the pricing behavior evident in firms very near the competitive

representation used in New Classical models that must be explored. The search for price

stickiness must then b^ veiy close to the ideal representation of perfect competition,

and then be eictended to less competitive firms.

A result of this research then is to replace the New Classical assumption of pricing

behavior with anpirical evidence of sticky prices. If sticky prices are found in relatively

competitive markets, no longer can the traditional competitive model be realistically

employed as a representative firm. Few firms behave "as iT they were perfectly

competitive in the real sense that they adjust prices continuously. Hence, the degree of

competition in markets to be empirically examined must be established.

In this dissertation I shall investigate industries that are workably competitive,

whose firms are behaviorally close to the ideal traditional model of competition. Indeed,

a New Classical macroeconomist may even choose the markets I will analyze as near their

ideal representation; however, I will illustrate that price inertia exists in these markets. So,

even ifNew Classicalists choose firms near perfect coirpetition, the assumption of

flexible prices and continuous market clearing is in^propriate. If prices are rigid in

workably competitive markets, they must be sticky in the majority of less competitive

markets as well—the bulk of the economy. This finding should guide the macroeconomic

2WoHcabk competition (JM. Clarice, 1946). effective competition (William G. Shqiheni. 1997).



researcher to selecting the ̂ propriate representative firm. The firm whose pricing

behavior is truly representative of the aggregate economy must display sticky prices. This

research also extends considerably our understanding of the pricing behavior of markets

that are usuaUy not investigated for this behavior due to their high degree of competition.

Objectives and Format

This dissertation will be organized in five parts. The first explanatory and

descriptive, the second theoretic, the following two extensively empirical and the last a

conclusion. Rrst, I intend to describe a New Keynesian view of the macroeconomy in

Chapter 2.

Second, I will offer a theoretical explanation of firm behavior that generates price

stickiness. The theory, hierarchial delays or decision costs, has been previously suggested

in the economic Hterature (Blinder, 1990; Tommasi, 1992) but not fixUy analyzed. The

effects of hierarchial delays on an unrelated set of issues are extensively addressed in

management literature both agen^ theory and the optimabty of hierarchial size have been

addressed in the economic literature. In this section I build a simple model of hierarchies

to explain price stickiness. I then generate extensions of the model to illustrate more

realistic individual and firm behavior in the economy, in Chapter 3.

Third, I will describe the empirical aspects of workable competition in the market

for microcomputers fiom 1993-1995, and the Colorado wholesale wine market in 1996. I

compare these data to alternate theories of price stickiness and finally test the hierarchial

ddays theory in these markets in Chtqjters 4 and 5.



I conclude with an outline of the implications of my findings, and discuss the

efficacy and path of additional research into price rigidities. I discuss the relevance of the

hierardual model and potential ®ctensions of this model. In this section I place each of the

empirical markets into macroeconomic context, and make an argument for their relevance

to NKMT. In concluding this section I point to the type of research that would pennit the

incorporation of these findings into more extensive searches for price rigidities.

This story then begins quite generally, and theoreticaUy, with a narrowing of focus

fiom the macro to the microeconomy, and ending with a set of empirical tests in actual

markets. Important implications and suggestions for further research conclude this

dissertatioiL



CHAPTER 2

NEW KEYNESIAN MACROECONOMIC THEORY

A research program that seeks to explain aggregate fluctuations as the consequence ofimpediments
to the coordination of the choices ofrational agents who are individually maximizing but who are
collectivelypreventedfmm achieving Pareto efficient allocation (PaHdn, 1984).

I cannot improve upon Michael Parian's description of New Keynesian

Macroeconomic Theory (NKMT), so I will not attempt to further redefine it. However, I

shall explain the most sahent issues of a New Ke3mesian description of the macroeconomy.

Since Parkin's descnption, most work by New K^esian researchers has tended to focus

on both real and nominal rigidities in mio-oeconomic markets. The body of this literature

links real and nominal rigidities to cyclical fiuctuations in the macroeconomy. It is the

contemporaneous effects of real and nominal rigidities that are, in part, necessary to

explain the magnitude and duration of observed business cycles. They are necessary in

explaining not only the socially ineflScient levels of output, but also to rgect the neutrality

of money. Real rigidities denote deviation fix)m socially efBcient levels of output, but do

not necessarily imply the non-neutrahty of mon^. Nominal rigidities are required to reject

the neutrality of money (Manldw, 1991).

The central result of a New Keynesian model is rejection of the classical dichotomy

and the neutrahty of money.' The focus of this dissertation is the empirical verification of

However, consensus anxMig New Kqfiesiaiis as to the qipropriate poli^ options to mitignto
business cycles is absent I sbaU only mention the potential pdkyinqrlkations of the non-neutrality principle
without tiilly developing them. '



nominal rigidities. In this chapt«-1 shall describe sticky prices as nominal rigidities. That

is Itself a large domain, so I will introduce only the most concise model. I will follow that

with the aggregate consequences of staggered price adjustment and finally, a conclusion

that suggests a path of additional investigation.

Nominal Rigidities

The suspicion that price rigidities are central to business cycle activity is not new.

Gardiner Means' work on rigid prices during the 1930's was undertaken to explain the

great depression. His work in this area was without strong conclusions and has been

descnbed as 'sterile' primarily because it lacked a cogent underlying theoiy of the

macroecononty (Martin, 1993). Industrial organization economists have long labored in

the arena of pricing; however, a leading New Keynesian noted "remarkably little

interaction between new-Keynesian theory and the evidence provided in the emerging

literature of the new empirical industrial organization" (Gordon, 1990). The better part of

a decade has passed since his writing, with little improvement on the situation, most work

having been perfonned within a macroeconomic framework. While relatively little

empirical work has been conducted on sticky prices there has been a great deal of

theoretical literature notably, Sheshinski and Weiss [1987], Fischer [1977] and Okun

[1981],

An early, and seminal, theoretical contribution was by Mankiw [1985], in which

he extended the now femiliar menu cost analysis. In this model, a monopoUst freed with

costs of price adjustment will not change prices following a demand shock if the cost of



adjusting prices exceeds the net gains from doing so. The key insight of this paper is that

while the loss to firms associated with menu costs may be small, the aggregate effects may

be large. Thus, an action that is privately optimal may not be socially optimal. The

private optimalhy of this solution is critical to allaying the New Classical criticism that

optimizing agents not overlook gains to price setting.

Given a monopolist with marginal cost K, a reduction in demand (to the illustrated

demand curve) that is notfollowedhy a change in nominal price (from Pg to leads to a

loss in profits of the area B-A. If this adjustment of price is subject to menu costs, z, then

the firm will optimally reduce price only when B-A > z. However, social optimality

requires the firm to adjust price whenever B + C > r, that is, when the net welfare gains of

the price change are positive. Thus a coirtraction may lead to a reduction in social

wdfare de^he fully rational firm decisionmaking. The result is small-firm level losses,

with magnified aggregate effects. Figure 2-1 illustrates the potential fiim losses following

a de(Tease in demand.

QmUqr

Figare 2-1, Potentiai Finn and Welfare Loss Attribntabie to Menu Costs
(from Manldw, 19S5)



If finns enact a contingent pricing poKcy this suggests that the finn will adjust

prices whenever B-A > z, assuming perfect information by agents acting optimally. If

imperfect mformation is added to the model, the decision to adjust prices may be clouded.

I^ in the strictest sense, menu costs are the costs associated with physically r-hangina and

announcing price adjustments, then the costs imposed by informational imperfections

within the firm are distinct from menu costs. I will offer later a model of hierarchies which

incorporates these informational imperfections. Menu costs and hierarchial delays may

simultaneously contribute to price stickiness, and distinguishing between these phenomena

may pose a significant chaUenge. The distinction between menu costs and the family of

informational issues will be further developed in the ̂ pirical chapters.

Menu Costs are one wdl known example of nominal rigidities introduced by New

Keynesian theorists. Empirical analysis of menu costs has been conducted by Cecchetti

[1986], van Hoomissen [1988], Kashyap [1990], Tommasi [1992] and Lach and Tsiddon

[1996]. These works are quite extensive, but three important findings affecting this

research emerge from this body of work. Rrst, prices do not change instantly in response

to changes in aggr^e demand (price level changes); they are sticky. Second, there is

extensive inter-firm staggering of price adjustment. These implicate nominal rigidities as a

contributor to nonneutrahties of money. Finally, there are intra-firm staggering of prices.

This suggests that some costs of price adjustment are neith«- lump-sum nor concave. This

final issue I will save for later ejqrfanation, but will note that linear or convex costs of price

adjustment suggest some phenomenon in addition to menu costs. Tommasi identifies them

as decision costs [1992].



Nominal rigidities are necessary but not suflScient to explain either the magnitude

or duration of business cycle fluctuations. More clearly, if homogeneous firms enact

contingent pricing policies where adjustmart is made only when the net gain exceeds menu

costs, then prices wUl change in synchronization. In this case, business <ycles may only

persist until aggregate demand changes sufBciently to spawn price adjustment by all firms.

Yet, the observed duration of fixed prices is much shorter than the duration of business

cycles. Thus, nominal rigidities alone do not explain the actual persistence of business

cycle activity. An explanation for the aggregate effects of nominal rigidities was

synthesized by BaU Mankiw and Romer [1988]. They begin with the demonstration of

nominal rigidities developed by Mankiw, and others, by concluding "[a]s long as the

predetermmed price is close to the profit-maximizing price, the <x>st of pri<» rigidity to the

firm is small" [pg 150]. But, to this they add that:

on ̂ ̂ gregate demand extemabtjr."... [tjhe extemahy is diat rigidity in firm t's price contributes to
rigidity in the ̂;gregate price levd." (pp 150-151].

Th^ argue that nominal rigidities behave like externalities thus "highly inefficient nominal

rigidities are not a mystery even though menu costs are small.. .[and] nonadjustment of

prices to a fall in demand leads to large reductions in output and welfere," [pg 152]. They

go much further though, in stating the case for the importance of rigidities by concluding

that:

The siniple models... cannot fiilly ei^lain ixmneutralities of the size and persistence observed in
actual economies. Therefore, we turn to moie conqilicated models that incorporate realistic
I^ienoineaa that magnify nominal rigidities. These phenomena include... a^ynchnmbwd timing of
price changes by different finns" (pg 153].

Staggered or asynchronous price setting is suggested as a critical con^ronent ofNew

10



Keynesian analysis. I will address staggered price setting in the empirical portion of this

dissertation, and attempt to link this vrith a theory of nominal rî dities. Here a fuller

description of the role of staggered price setting is appropriate.

Staggered Price Setting

Clearly nominal rigidities may play a central role in the theoretical explanation of

business cycles, but do not explmn the persistence or magnitude of a cyclical fluctuation.

As Ball, Mankiw and Romer have suggested there is more to the analysis. By explanation,

imagine an economy with yeoman manufacturers and a homogeneous good. In this

economy, if prices are limited to semi-annual adjustment, but demand shocks occur

intermittently, then a business cycle, following an aggregate demand shock can last no

longer than the duration of fixed prices. Markets will clear on the day prices adjust. This

is fully synchronized price adjustment. Likewise, if firms adjust prices in constant

proportion during the period, a business cycle will result, but will be less severe and no

longer than the case of synchronized prices, and the aggregate price level will experience

inertia.' In either case, the externalities described by Ball, Mankiw and Romer are not

operative. Analysis of additional aspects of firm behavior may demonstrate the duration of

business cycles, which are clearly much longer than the duration of fixed prices.

In explaining this. Ball, Mankiw and Romer suggest additional aspects cf

staggered price adjustment that are critical to the magnitude and duration of eir.pirically

'See discussion by Benassi, Chirco and Colombo [19%], pg 235.

11



observed business <^cle activity.

"In actual ecooomies, rcoessicMis following severe demand contractions can last for several
years, and vdiile individual prices are fixed for substantial periods, these periods are generally shorter
thim several years. Thus tn^els with sticky prices must explain wiqr the effects of shocks persist alter
all prices are changed.

An esqplanation is provided by the literature on staggoed price setting winch shows that if
firms diange prices at different the adjustment of the aggregate price level to shocks can take
much longer than the thne between ar^ustments of each individual price [1988 pg 154]."

The reasoning behind much of this literature is clear, if firms perceive changes in

demand that would generate an optimal price change they may not do so because it may

change relative prices (hence causing a loss of market share). This description should be

fainiliar to any industrial organization economist, and is theoretically supported by

voluminous work in the game theoretic re^nse of agents to demand changes. Indeed,

this description of agent behavior may be traced to Paul Sweezy's [1939] kinked demand

curve, the earliest of the modem game theoretic descriptions of markets (Hicks, 1997).

Ball, Mankiw and Romer emphasize other research that concludes the sum of these

staggered price adjustments contributes to increasingly asynchronous adjustment the

longer the chain of productiorL For example, since fiirms may experience staggered input

prices, as wdl as staggered price setting by rivals, the reluctance to adjust prices may be

exacerbated. The reasorring here is dear. Iffinns are hesitant to adjust prices due to rival

behavior (dedre not to change relative prices) then prices wUl be sticky. However, since

firms also receive inputs, arty staggered changes of input costs, due to similar behavior

among suppliers, would fiirther complicate the price change dedsion. If there are multiple

inputs to production, then this behavior may generate multiple lags in price changes. The

hesitancy to adjust prices due to the combination of supplier and rival behavior may

propagate the efifects of a demand (or cost) shock over a much greater time path. On this

12



issue. Bail, Mankiw and Romer conclude that:

"The litersture on staggered price setting complements that on nominal rigidities arising fixan menu
costs. The d^ree of rigidity in the aggregate [nice level depaids <mi both the fiequency and the
timing of individual price changes. Menu costs cause prices to acyust mfrequently. For a given
fiequen<7 of individual a^ustment, staggering slovirs the adjustment of the price level. Large
aggregate rigidities can thus be explained by a combination of staggenng and nominal frictions: the
fcxiner magnifies the rigidities arismg from the latter." [1988, pg 155].

These, and other theories, establish a link between microeconomic behavior and

the naacroeconomy. This does much to illuminate our understanding of the nature of

cyclical fluctuations as weU as providing some strong explanations for important

microeconomic phenomena. There is need for additional research in support of New

Keynesian theory. Strong empirical findings of widespread nominal rigidities is needed to

support the assumptions of the New Keynesian model.

In this dissertation I will attempt to provide empirical evidence of noimnal price

rigidities and staggered price setting in two markets. This is, in part, an attempt to offer

strong microeconomic evidence in support of the assumptions that underlie the New

Keynesian models of the naacroeconomy. The next section outlines the reasoning for

following this line of inquiry and in guiding nty sdection of markets to analyze.

Potential Research

The models of nominal and real price rigidities employed by New Keynerians

depend upon inq)erfect competition in the goods market to generate their results. This is

in stark contrast with the New Clasrical models that rely on perfect conqietition. New

Classicalists are not concerned with the true degree of competition, only that the majority

of markets behave "as IT they are perfectly competitive in the sense that they change price

13



continuously to clear markets (Barro, 1977). The argument suggests that long-term

contracting, as optimal behavior, is a close approximation of maricet forces. This is

predicated on rational perceptions by agents of the marginal product and marginal

disutility of labor.^ Lucas and Sargent go further in rejecting any attempt at dis

equilibrium analysis whh:

"Cleared markets is siiEq)ty a {sindple, not verifiable by direct observation, winch may or may not be
useful in constructing successfiil hypotheses about the bdiavior of these [time] series. Alternative
principles, sudi as the postulate the existence a third-party auctioneer.. .are similarly
'unrealistic', in the not especially hnportant soise of not offering a good descripticm of observed...
market institutioiis.'' [1978, pg 61].

New Keyneaans rely on imperfect competition in micro markets, in the sense that

firms do not chaise prices or wages to maintain continuous market clearing. A direct

critician of the New Classical arguments is oflFered by Laidler as "... hard to take

seriously as an ̂ pirical proposition, because it implies that agents have enough

information to take market clearing decisions in the absence of price signals." [1986, pg

354, supra note 20].

To an industrial organization economist, the term imperfect competition is devoid

of analytical content. Nearly all markets display some elements of imperfect competition.

Therefore, the contention of price setting behavior that either theory relies on is not

critical. Indeed, there should not be disagreonent on the theoretical price setting behavior

of any of the traditional models errqrloyed. Instead the question should be: where

enqiirically are sticky prices found?* The "as if" competitive contention of New

^See LaidUo*, 1986, supm note 20.

*At least one New KqmesianfGonlQa, 1990) has desoibed the rqnesentative firm as having a
of competition {i.e. bounded [0,1]}.

14



Classicalists, and the reliance on imperfect competition by New Keynesians hinges on the

price setting beha^dor of the majority of firms, not the theoretical description of the

market. How can a resolution to the question of price setting behavior be found?

Industrial organization economists have long been interested in the degree of

competition and price setting behavior in markets. Several indices have been developed to

measure degrees of competition.' These will be discussed in more detail in late" chapters.

The degree of competition in U.S. industries may be illustrated employing a rer able, and

well known technique, the concentration ratio of the top four firms. This index relies on

the definition of the market, both regionally and through product definition, tc ruggest the

'fewness' of firms in the industry. Usually, the less restrictive the market defini :iorx, the

lower the concentration (e.g. 'beverages' vs. 'caramelized, sweetened, carbonated

beverages available in Blount County, TN'). The data illustrated are measured at a very

highly aggregated level, the two-digit standard industrial classification (SIC), and may thus

under-represent the 'fewness' of firms in a particular industry. The result is that the

competitiveness of the industries may be over-stated. Despite this, it is apparent that a

sizable proportion of industries are relatively uncompetitive as measured through this

index. See Table 2-1.

'Note that no attempt to aflBx traditional models such as monopolistic competition or oligopoly is
implied. I.O. ectmmmsts cherish these models, but do not frequently rely on 'fitting' empirical measures of
markets to the theoretical models.
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Table 2-1 Concentration of

U.S. Industries, 1988

G14,2-Digit Percentage
SIC of Industries

90-100 1

80-89 2

70-79 6

60-69 6

50-59 11

40-49 14

30-39 19

20-29 19

10-19 15

0-9 4

Note; VatuMdoDotfuiiitouDity duetoroanding. From
Coucicieulioii Rilioein MrfflVT'TfllT 1987CenRis
ofMaouftctuten, US Goverameol Mniiiig OfiBoe

This table illustrates that actual markets exhibit a wide variety of competition, from

veiy compethiye at the low concentration levels and quite concentrated or imcompethive

at the higher levds.® There are alternate methods of measuring conq)etition, but by this

example, the traditional monopoly (as employed by Mankiw, 1985) would represent less

than 1% of the economy, and the traditional model of perfect competition less than 4%.

Attempts to find price rigidities in monopolies, or continuous market clearing in the near

perfectly conqjethive levels, is indeed laboring at the margins.

Again, the real problem is not to define the state of competition, and then generate

model results based on the theoretical price setting outcomes of the traditional model.

*Also, the positive correlation between concentration, and dte duration offixed prices is one of the
most rqieated observalioas in the connecting lilaatiire between 1.0. and macroeconomics (Means, 1935;
Cailtoo. 1986; Gordon, 1990, Martin, 1993).
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Instead, establishing the actual price setting behavior in a m^ority of markets would seem

more relevant. Of course, it would require several years of combined effort, by all the

economists currently working in industrial economics to establish the price setting

behavior of firms in a majority of markets.^ An alternate strategy would be to search for

price rigidities in maikets that exhibit many of the characteristics of perfect competition,

and labor towards monopoly in search of rigid prices.

It seems reasonable to assume that if widespread rigidities are found in markets of

any d^ee of competition, then the bulk of less competitivefirms should also posses

these rigidities. Once widespread price rigidities have been found, then it would be

^propriate for macroeconomists to employ, as their representative firm, one which best

describes the true state of price setting behavior.

This strategy is fiiaught with danger for the New Keynesian researcher. If price

rî dities are absent in all but the most concentrated firms, then it may be appropriate to

concede that the New Classical model is a better description of the macroeconomy.' The

potential benefits are enormous. If firms in workable competition exhibit price rigidities,

then Barro's "as if proposition is called into question. Indeed, the atticism by Lucas and

Sargent is moot if markets very near the ideal of perfect competition display pricing

behavior heretofore bdieved to be present only in much less competitive firms.

Also, as with any research, much replication is necessary. No dissertation length

leading LO. ecoaomist, Timothy Bieanahan. related to Gardon (1994) in a survey ofNew
Keynesian economics that defining a single market by this mediod would require die estimation of "literalfy
thousands elasticities'* (Goixkn, 1990, pg 1128, note 18).

'Also, on a more practicallevel, much loc^dngmiiy be necessary before rigid prices are found. An
extensive search for price rigidities while on a graduate fellowsh^ is not iqipealing.
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empirical surv^ could answer definitively the questions raised above, vdiich are, in effect,

the appropriate choice of the representative finn behavior in a macroeconomic model.

I shall begin the search for price rigidities in firms as empirically near the traditional

model of perfect competition as are found in industrial markets. These firms will exhibit

the characteristics oi workable competition suggested by Clarke [1946] and Sosnick

[1958].

Workable Competition is not a new theoretical interpretation of a market but one

vriiich has its foundations in the earliest effort by microeconomists to describe markets as

they empirically appear. The foundation for this research was the realization that the

traditional modd of perfect competition ".. .does not and carmot exist and has

presumably never existed, for reasons quite apart from.. .collusion" (Clarke, 1940, pg

241). The perfectly competitive model remains a standard for effidenqr, but as Clarke

pointed out so long ago, it is an "unreal... starting point of analysis" (1940, pg 241).^

The theoretical result of this search for a more realistic benchmark for analysis is workable

conq>etition."' From Clarke's work, a number of theorists have developed a criteria based

^proach to market structure, conduct and performance, the traditional analytical

framework of industrial organizatioiL

Market structure conditions for workable competition suggest there should be no

'The effidendes hidustriai Organizatioa ecooomists point to in the traditional model are productive
effideoqr at the equality of price and average cost, and the aDocative effidenty at die equality of mai^inal cost
and price.

^"hfonopolistic Competitioa (Chamberiin, 1929) which has been used by several NKMT theorists as
the representative market, suggests product differentiatioa (address-type) generates less dian perfect elastidty
in the goods market This is a much less oonqiedtive market structure than workable competitioiL This
heterogeneity issue will be esqilained at lengdi in Chrqiters 4 and 5, die errqiirical secdon of this dissertation.
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barriers to entry or exit, the number of producers should be as high as economies of scale

allow and product quality should be price sensitive. Market conduct requires uncertainty

as to rival bdiavior in the event of price adjustment, and non-collusive behavior, including

the absence of predation or limit pridng. Conduct also requires that efSciencies should

be rewarded and inefiSciencies punished in the market. Advertising should be primarily

information based and price discrimination (other than cost-based price differentials) not

be present. Market behavior suggests inefficient resource use not be apparent, a

responsiveness of product attributes to consumer demands be observed and profits should

reward investment. Market behavior must also be characterized by equilibrating

adjustment of prices," technical innovation, and appropriate levels of advertising should

occur. Finally sellers who yield to consumer demand should be successful. The basic

critician of this analytical process is the potential subjectivity of ary indiAndual

interpretation. It is the sum of the evidence that should be less open to criticism."

What this theory creates is a reasonable benchmaric for analysis, workable

competition. Given that researchers into markets have long concluded that the

traditionaUy competitive market does not exist, the New Clasacal modelers choice of firm

behavioral duuracteristics should be challenged. I will do so; however, I do not suggest

"My intapretadoa is that in the wake of cyclical instability that prices should adjust towards market
clearing. This inqrlies a general equilibrium framework is correct, but does not suggest prices adjust smoothly
and continuousiy. htdeed I shall <^er strong evidence to the contrary.

'^Subsequent to the theoretical introduction of workable conqrethion the Dotfinan-Steiner ccnditions
of adveitisiiig, vdiidi suggest an optimal levd of advertisement exists and is enqnrically verifiable (dx)ugh not
in this dissertation).

"This list taken fixmScfaerer and Ross, 1992 whose review of the literature is concise and clear.
Interpretatian of individual adjects taken fixan Sosnid: [I9S8] and Clarke [1946].
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replacing thdr representative firm with one of woilcable competition, because I do not

assert that woiicable con^pethion characterizes the majority of industrial maiicets. Indeed,

most markets are less competitive than the standards required of workable competition. I

believe that under questioning classical modelers would assert that workable competition

is sufiBciently like the ideal model of perfect con^retition to leave their modeling

conclusions intact. I suggest they are quite wrong. Once markets deviatefrom the

implausible ideal, they no longer adjust prices continuously. If this can be empirically

established, the New Keyensian theory su^ests a realistic, elegant, and empirically

supportable description of the macroeconomy.
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CHAPTERS

HIERARCHIAL DELAYS

"...the interrelationships which govern the mix of market and hierarcfy, to use
Williamson's terms, are extremely complex, and in our present state ofignorance it will not be easy
to discover what these factors are. What we need is more empirical work." (Ronald Coase, Nobel
Laureate Lecture, 1991)

A research agenda, recently supplied by a Nobel prize winner is suflBdent reason to

undertake inquiry, and is all the more fascinating if the research may simultaneously

answer additional unrelated questions. A full theory of hierarchies is beyond the primary

purpose of this dissertation, which is an empirical investigation of price rigidities in two

industries and support for a macroeconomic model. However, I must explain, in as simple

a maimer as possible, why hierarchies matter in the context of the firm. In this chrpter I

intend to review the existing work on hierarchies and illustrate how hierarchies generate

informational ddays in firms. Tins vdll yield some testable hypotheses concerning pricing

and hioarchies.

A Review of the Literature

That hierarchies exist, and are nugor contributors to errors and delays in

decisionmaking is clear. There has been some important theoretical work performed by

economists on hierarchies, but little empirical research; certainly nothing as extensive as

the popular concern with management probl«ns would suggest. Nevertheless,

management information systems, on which billions of dollars have been spent by U.S.
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businesses this year alone are in large measure attempts to ameliorate hierarchial delays.

Even the "Reinventing Goverrnnent" crusade of the current administration and Congress'

examination of the Internal Revenue Service are at their core, attempts to address costs

imposed by an exten^e hierarchial structure.

Wl^ then are economists slow in addressing the effects of hierarchies (for example

there are no existing theories on whether prices change slowly due to hierarchial delays)?

The answer is straightforward: economists have good reason to be suspicious of theories

that suggest optimizing agents and firms allow hierarchies to interfere with maximizing

profits. Prices, and to a lesser extent quantity and quality are the variables that firms must

adjust to meet consumer demand. Failure to adjust these variables when q>propriate is the

very definition of non-optimal behavior. For this reason alone economists are—^as th^

well should be—loath to accept a departure fi'om optimal behavior without cogent

theoretical eqrlanations.

The origin of the modem economic investigation of hierarchies began with Ronald

Coase's ground breaking TIk Nature of the Firm in 1937. In this seminal paper, Coase

attributed firm structure to optimLdng bdiavior, the minimization of transactions costs.

Sin^>iy, the organization of production, and the myriad internal exchanges that firms

undertake are performed at a lower cost by firms, than through mailcets. Later researchers

extended his explanation, with the direct genesis of Coase's work culminating in

identifiable types of transactions costs, coordination and motivation costs (MQlgrom and

Roberts, 1988, 1992). These authors suggest that the organization of production and

exchange requires a hierarchial stmcture, and use as examples stock exchanges and
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production planning in firms. They also identify two separate types of motivation costs,

those of asymmetric information and imperfect commitment. [1988, 1992, pg. 28-31],

Still, Coase thought the issues he raised in 1937 sufficiently under-studied to emphasize

the need for expanded research on them in his Nobel Laureate lecture in 1991. He was

especially critical of the lack of data intensive analy^s on hierarchies and maiicets that was

then (and is now) a lamentable condition in industrial organization.

Following in Coase's footsteps was Oliver Williamson, who in a 1975 book

Markets and Hierarchies addressed nearly all the major issues of internal organization.

This work emphaabzed analysis of the actual transaction of a good, and borrowed heavily

fi-om the Institutionalist approach of J.R. Commons.' Its greatest contribution is to

provide strong neoclassical or micro theoretic explanations for existing Institutionalist

theories, in a process the author called an attempt to "reformulate old issues" [1975, pg

xii].^ ^^fiUiamson's book detailed several informational aspects of organizations;

contracts, vertical integration, the economics of muhidivisional firms and conglomerates as

wdl as market power issues. This research holds a central position in the hierarchial

literature, but is certainly not alone in its explanations of hierarchial behavior. Notably

Ceorge Stigler [1961b] offered some comment on information costs, Joseph Stiglitz

[1975] produced interesting work on firm structure with respect to incentives, risk and

information. His in ̂ Handbook of Industrial Organization [1989] provides a

'Williamson's work is an important element of tbe New Institutionalist economics.

Specifically, \X^lliamson fdt, as did J. R. Commons, Aat the transaction was the basic unit of
economic activity and should be die starting point of anafysis.
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valuable review of infonnation's role in economic organization and transactions.

As e:q}ected the more recent research into these issues has been dramatic. Tirole

[1985] offered economic explanations of bureaucratic behavior in firms, v^e McAfee and

MacMillan [1995] extend the notion of hierarchial delays into the now j^miliar

orgfmizatioml diseconomies ofscale. These authors conclude that the organization size

may create real costs to firms unrelated to pl^sical production. Also, Keren and Levhari

[1989] analyzed specific firm models that c^tured elements of decentralization and loss of

control due to hierarchies. In this paper the authors create a specific model of firms that

permits decentralization of decisionmaking. They illustrate a distinct cost between

decentralization and loss of control. This suggests that decisionmaking has direct costs to

firms. My research is related to this area of inquiry.

The literature on hierarchies is not isolated to economic journals. Both the

sociology and industrial p^chology Iherature on hierarchies are extensive. The literature

in these areas fix»ses more heavily on issues not directly rdated to transactions costs, so

is outside the scope of this review. They do provide an interesting link to other social

sciences which was identified by Williamson as critical to the extension of economic

theory in this area. [1975, pp. ix].^ The management literature, though quite broad, has

mainly focused on ameliorative efforts of hierarchial costs which center on the incentive

issue and deddonmaldng delays. It is on the incentive issue that some of the most

interesting economic analysis has been performed. The prindpal-agoit problem as it

potains to risk and insurance is quhe developed. It has extended into analysis of

^Mankiw [1990] also identified this as an interesting acyunct to NKMT research.
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government (Stiglo-, 1961a) and the &mily (Cigno, 1991) in numerous microeconomic

issues. Its relationship to transactions cost was specifically developed by Keck [1987]

who identified private information as the primary culprit in transaction feilures in a wide

variety of environments. Qian [1994] identified the incentive problem as a contributing to

loss of control in hierarchies. This pq)er specifically develops this issue within the context

of an optimal hierarchy, first introduced by Williamson [1967], A &r-reaching review by

Radner [1992] details firm behavior with several extensions into information issues. He

identified managing as a central economic activity (illustrated with considerable data) and

builds sev«al models with varying decision levels, comparing each.* Yang [1995] built a

model of supervision which included hierarchial control into a supervision specific context.

This model is based on the previously mentioned work by Williamson, Keren and Le>diari.

Further work by Syzmanski [1987] introduces moral hazard into internal labor markets for

a firm. Haubrich [1994] calculated the optimal marginal valuation of performance pay in a

theoretical paper. Noe and Rdrdlo [1996] also extend the notion of managerial

opportunism. Their p^per identifies an optimal locus of control in firms. This is an

extension of the optimal hierardty work done by Williamson [1967]. Dong and Dow

[1993] offer an interesting, and rare, empirical analysis of supervision {monitoring costs)

in Chinese agricultural cooperatives. In a recent paper Mehta [1998] suggests that the

limited time managers possess must be e?q)ended on both monitoring and coordination.

The obsovation is that the more time spent monitoring the less sperrt coordinating, a clear

, aixi therefore

there are long delays in efifectmghienichiesthruu^finnpoli^. This is nnportant in selecting the length of
time for enqiirical action in dw following chipters.
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addition to Williamson [1967] that develops several interesting labor market issues.'

The expansive issues of hierarchies and the principal-agent problem have also seen

research that suggests macroeconomic relevance. The previously mentioned work by

Akerloffand Yellen [1985] on efficiency wage and near rational firm behavior suggest

macroeconomic implications to the microeconomic issues mentioned in this chapter.

Curiously mis^g fi'om the literature is an explanation for hierarchial delays in price

setting by firms. Perhaps this is due to a central tenet that price is the informational

elratent to much of firm dedsionmaking, or because it seems unlikely that a firm would

allow this problem to interfere with optimal price setting behavior.

I have found only two references related to hierarchial delays in the

macroeconomic literature. First, Alan Blinder [1990, 1992] conducted a survty into price

rigidities which included hierarchial delays as a possible explanation. Second, Mariano

Tommasi [1992] concluded that there was evidence of decidon costs in price setting by

firms. Both of these researdhers were exploring the microeconomic foundations of

macroeconomic phenomoion, as does this dissertation, in part.

Two important conc^ns emerge fi'om this literature. First, if price is considered

the primary injformation element to firms, how does the near universal existence of

administered prices enter into analysis? Second, if firms find it difficult to control the

simple mcentive problems described in the literature, how can they accurately calculate

much less ease hierarchial delays? I shall address both these issues in the following model.

'rhis article received imicfa atteotioa in die popular press inmiediately foUowing its publicatioa.
Between the tme this dissertatkn was approved by tte connnittee and final editing was perfonned a review
qipeared in The Economist (May 30th, 1998, pg. 74).
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What follows here is a simple model of hierarchies within firms and an illustration

of how price setting may be affected by these hierarchial delays. Following this simple

model are extensions into bounded rationality and the principal agent problem. This

model is not new, nor extensive in its content, but quite simple in formulation. That is my

intent—I am seeking generality—^for a complex model is unnecessary to explain the

behavior I suggest is a root cause of price rigidities. The sole novelty of this approach is

that it is used to explain inflexible price adjustment. That is a necessary condition for the

New Keynesian explanation of business cycle activity. That the result of hierarchial

delays, rigid prices, has macroeconomic importance was explained in the previous chapter.

That it actually occurs will be illustrated through empirical investigation of two separate

markets in Chapters 4 and 5.

How Hierarchial Delays are Generated

In the following three level hierarchy there is a principal, who supervises two

managers, with each manager supervising two agents. Decisions concerning product

aspects other than price are not initially considered. In the simplest form of this model the

firm hierarchial relationship is as illustrated in Figure 3-1.

Prxncipal

Menaser

Asent

Figure 3-1, Simple Hierarchy
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In this sinople form, the model may easily fit the traditional modd of perfect

competition. If the ag^ sets prices in the Walrasian tattdnement process, then prices will

adjust continuously to maricet clearing, and the neutrality of mon^ will exist. If price

decisions are made at higher levds (manager or prindpal), but respond at an instantaneous

rate then in a real sense there is no deviation fi-om Walrasian market clearing. These

assumptions rely on tremendous artifices.

Firms that respond to organized maricet prices (such as commodities) may adjust

prices quite rapidly. However, Blindo- [1990,1992] found that less that 2% of firms

actually change prices daily.*' Enlightening as this may be it still does not imply that &ilure

to adjust prices daily is sub-optimal Walrasian adjustment. The absence of a large number

of reqndly adjusting markets may lead to doubt as to the ̂ propriateness of describing the

aggr^ate econon^ in terms of continuous market clearing. A method of determining the

Walrasian rate of adjustmmt is the examination of price setting characteristics of firms

operating in the same market. In this situation, firms should adjust prices simultaneously,

and with the same magnitude. This shall be the bads for this model.

Henceforth assume that firms are operating in woricable compethioa This is the

nearest empirical example of perfect competition found in industrial markets. Firms in

workable conq)etition are distributed very high on the competition spectrum. Essentially

there is no market power, firms administer prices, in that they must dedde upon the

tqrpropriate price and mark the product with that price. They still rely on information

derived fixrm the market as to the tqjpropriate price. The products are neariy

* So, "in the begmning there were markets''(Williamson. 1975, pg. 20).
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homogeneous, in that thqr do not have an address-type heterogeneity. If one firm exits

the maricet, then the excess demand this generates will M with equal proportion on all

othw- producers of the good.

First, I will answer the problem of how the near universal existence of administered

prices may be explained in a hierarchial context. This is simply how prices may be set in

firms. To begin this analysis, I will construct a stylized information transmission

mechanism for our firm. Information transmission (dl/dt) between the hierarchial layers

takes one period to transmit. Also, the decision (dD/dt) to transmit the information

requires one period. Each actor in our model then takes two p^ods to decide and

tranatnh information. The transmission of information upward is subject to this decision

process, downwards there is passive decision support (Koh, 1994). This suggests that

the lower echelons ̂ ply transmit decisions downward without undertaking the dedsion

process.^ Refer to figure 3-1, vdiere movement along each connecting length takes a

period, vdiile decision at the nodes require one period. Vrith passive decirion support and

an initial dedsion by the agent exhausts seven time periods for full information to be

dedded and transmitted in this firm, fi'om agent through manager to principal and back.

This is a hierarchial delay.* It follows the follo\^^ schema:

^Hae I could inuuiporate Broadcast iiifonnation(K^Igrom and Roberts, 1992) which reduces die
time period of dedskxiiiiaking for all firms. This does not substantially change the modd, but is an interestuig
potential extenskn. Also, die possibility that finns change their Uenrdbial structure in order to speed
dedsiooniaidng was suggested by Radner [1992].

*Tlie initial informational event could be a change in demand
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t: Ageot receives parent demand sfaodcfixm consumers (lowered sales), and decides it is credible.
HI; Agent transmits inftxmatioa to manger.
H2: Manager decides that agent infonnation is credible.
H3: Manager transmits information to princq)aL
H4; Princ^le decides infonnatkm is credible and decides to change price.
H5; Principal transmits information to manago'.
H6; Manager, undertaking passive decision support, transmits informatioa to agent
H7; Agent changes price.

This does not yet cleariy establish non-Walrasian market clearing. To infer this, I

will introduce progressively, several modifications to the basic model. The first

modification to the model is to maintain firm homogeneity; except by altering the pricing

decision echelon to the principal in one half of the firms. There, one half the firms retain

price decisions at the principal, the remainder with the agent. Imposition of a demand

shock requires each firm to change prices to maintain their prices at the optimal level. Our

prescient firms change price instantly to the market clearing level. The remaining firms

require seven periods to adjust prices to the market clearing level. At this point I will

inqxrse a capadty constraint on firms so that adjusting inputs (hence outputs) requires

several periods. This is oidy necessary to establish that the presdent firms cannot increase

output to meet donand immediately. This will generate a decline in output, assuming a

negative demand shock, a loss of revenues to the firms experiencing hierarchial delays, and

a reduction in profits to the firms and wages to the workers.'

This modd is compelling because it establishes staggered price setting in firms,

with the sole altering of the pricing decision echelon fi'om the agent to principal. This is a

trivial example however, extensions of this modd will provide more useful analysis.

'This assumes that wages are a constant pioportioo of revenues w^/aR, r^iere is a proportion and
is total revenues.
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The second extension aUows the firm to vary in size. So for this example, assume

one firm produces two goods, the remaining K-1 firms produce one good.'" This requires

the addition of an additional hierarchial layer. There is now one firm with two layers of

management. Assume each firm retains pricing decisions at the principal level. The

general demand shock now implies that the larger firm requires longer time (9 periods) to

change prices, while our presdent firms require 7 periods (here I retain pricing decisions at

the principal level in all firms.) This does not alter the competition environment. If firms

have long delays in changing capadty, the smaller firms will be able to collect short run

profits, but unless we assume fi-equent shocks, the firms with delays will eventually adjust

to market clearing. I must note that the degree of competition is not necessarily altered

here. Workable competition may remain the appropriate description of the market.

Indeed, only if the price lags are much longer than the capacity lags would the competitive

structure of the market change. Short-nm dynamics do not necessarily alter the long-run

d^ree of competition.

To extend the model further, assume the firms are distributed such that one half

the firms produce 1/N products, with the remainder producing .5N products. If all firms

retain pridng decision at the principal, then the smaller firms require seven time periods to

adjust prices in the wake of a demand shock. The larger firms require a much longer

period (7 + 1.5N periods). The otig^ price adjustment requires 7 periods and follows

the previous schema, while the larger firms require a longer time period sudh that:

'"Assummg Aat thoe are nua^ more firms than products (periuqps tenfold) iiiq>lies that nind<»ily
assigmng products to firms ensures a hi^ degree conqxstitioo.
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t; Agent receives qjparent demand shodc fixnn coDsumets (lowered sales), and decides it is a credible change
in demand.

1: Agent transmits infixmation to manger.
tf2: Manager 1 decides that ageminfonnation is credible.
tf3: Manager 1 transmits infomiation to Manager 2.
H-4.- Manager 2 decides that agent information is credible.
tfS: Manager 2 transmits information to the principal.
tHi.* Princ^ decides infonnation is credible and decides to diange price,
tf 7.* Princ^al transmits infixmation to manager.
tf 8: Manager 2, with passive decision support, transmits informatioo to Manager 1.
tf9: Manager 1, undertaking/Mzu/ve decision support, transmits informatioa to agent
tf 10: Agent changes price.

The addition of the 1.5N periods to change price is clear. Each additional product

requires an additional hierarchial layer (and three additional periods). As a shock to

aggr^ate demand occurs, then movement of price signals up the chain requires two

periods, and one period back down. Hence the addition of .5N products to a firms output,

multiplied by the number of time periods required for each price signal to move up and

back down the hierarchy increases the time required for information flow by 1.5N. This is

illustrated in flgure 3-2.

rOmeipa

Maaager 1

Agent

Figure 3-2, Extensive Hierarchy
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This imposes rather large price rigidities on the bigger, muitiproduct firms. This

causes staggered price setting, and is sufiScient for this explanation of rigidities. However,

a much more developed argument is obvious.

Thus &r the assumption that all workers take one period of decision making, and

share the same utility fimction has been used. This is highly stylized; however, firms of

varying size exist, as muitiproduct firms, even in workable competition. The critical

observation is that price rigidities may exist even in workably competitive firms, and are

directly correlated with firm size. This suggests the following:

PropositioH 1: Thefrequency ofprice ac^ustment, forfirms in the same market, is a
strictly non-increasing function offirm size."

Thus, the first empirically testable proposition is suggested. If firms are subject to

the same supply and demand shocks, then, absent hierarchial delajrs th^ ̂ould change

prices with the same fiiequenc^, and in synchronization. That is the conclusion of the

traditional competitive modd. Here I have established the former is in doubt, and have

suggested that it may be tested enq}irically. If firms are subject to hierarchial delays, th^

will not change prices with the same frequency. However, I have not established any

degree of certainty as to the synchronization of price changes.

In fact, this simple model concludes that prices will change in synchronization (half

of aU firms change prices simultaneously). Fortunately, the answer to this question rests in

"Prorf: Cleaity, if price acQustment requires informatioa flows idl/dt), wliidi is limctionalfy related to
the number of workers then it cannot ti^e less tinie to transmit infixinatioa to two wrnlcers flian it
takes to transmit informatkn to one worker. Tberefan dI(t)/dH i 0. IFF then 7(^9 is a strictly
increasing functiorL This implies hierarchial del^ is positivdyrdated to the size of the workforce.
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extensions of the model which are necessary for any treatment of hierarchial behavior in

firms.

Extensions of the Model

The first important extension of the model is to incorporate the idea of bounded

rationality (Simon, 1961, 1997). I will employ what W^amson [1975, pg 21] identified

as the critical element of his definition that "human behavior is 'intendedly rational, but

only limhedly so'" (Simon, 1961, pg. xxiv). V^amson identified two important

characteristics of bounded rationality, the first is that there are n^ophysiological limits to

human calculation, the second that there are language limits. I shall model the former,

singly because it is most convenient. However, in a general model of this nature, the

distinction is not critical.

So, with the same distribution of firms as the previous model, I suggest that no

individual manager is capable of making more than decisions per period. Where Ili £

[0,1]. The distribution of need not be spedfied within these bounds. The result is that

each firm has a different rate of information decision.'^ The new rate of adjustment for the

firms with hierarchial delays is 7+.5N +6j where 5j is the sum of the ddays imposed by

bounded rationality on the firm: dj = 2^(dl/dt + dD/dt).^ This is the first example which

'^Tbe iofoimation transmissioo and decisioa mecfaanisai is ac^usted here, so that mangers who exceed
in a period mer^'hack log" decisions. When diey have processed tbeirmaximuni. the decirions are held

until thqr can be made. ltisteoq>tingtoaddan''inbox"eflfoct.sothatdecisioooveri0adsaresequentialfy
placed into an "in box" and decided upon in reverse sequence. This exaceri>ates Merardiial delays.

*^1111318 a noD-spedfied increase in the time required to decide and transmit There are numerous
explanations for this. In Mbddiny TVumA-H Rationality, the author provides chanter level treatments of
knowkdge, limited memory, choosing what to know, complexity in group decisions, finite horizon paradoxes,
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introduces a deviation from simultaneous price adjustment by the firms experiencing

hierarchial ddays. An exception is that if 6j does not vary across firms, then there is no

deviation from synchronization in price changes for the firms experiencing hierarchial

delays. That occurs N is sufficiently large so that the niunber of managers vrithin all

firms (those producing more than one good) ̂diibits the same sample distribution as the

population of managers. This unlikely occurrence may be entirely avoided if the

distribution of products in a firm is altered. The new model specification may take an

unspecified distribution (say, normal). This does not necessarily imply a deviation from

workable competition, which accepts a range of firm size, especially in conglomerates.

This results in asynchronous price adjustment, and should be sufficient to establish that

firms in workable competition do not vary prices in ̂ chronizatioa However, another

extenaon of the model reinforces this conclusion.

Assume now, that firms may vary vectors of product attributes other than price;

however, changing price is the least costly method of adjusting to market clearing for any

good. These dianges may be made at any level, but because of higher costs are sub-

optimal to changing price. Also, assume that a proportion of actors possess an altered

utility fiuiction. Assume that for all actors with a modified utility fimction wish to ̂ rpear

as successful managers, to move vertically in the firm hierarcl^. Therefore they may not

vary price following a demand shock. Instead they will change some other attribute in the

product vector. This would not be directly visible to higher level managers, who would

computabilily constraints, procedural decision making and bounded radonaUty (Rubinstein, 1998).
Selection one of these e9q>Iidtly reduces the generally of my modd.
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only observe an unchanging price and quantity. I do not wish to complicate the model so

have kept this as an unspedjSed exogenous element of the utility function for a proportion

of actors." This lack of formal specification does not alter the outcome which is to

introduce the principal-agent problem into the model.

Now, ̂en a demand shock occurs, firms face two problems, they must transmit

and decide upon the information concerning the price change. This causes larger firms to

adjust more slowly, and also eliminates the synchronization of price adjustment among

firms. The second problem firms fiice, is that a proportion of their employees do not share

their optimization functions, and will not readily trananh optimal pricing infoimatioiL The

combination of these two problems introduces information impactedness into the model

as an explanation for hierarchial delays in price adjustment to maricet clearing (^^^amson,

1975). This outcome makes it clear that kformation impactedness generates

asynchronous price adjustment in firms. This offers an additional proposition.

Preposition 2: IrrfomtcOion impactedness, randomty distributed across firms generates
asynchronous adjustment of prices in the same marhet}^

I have not yet described the effect of a supply dde shock, the result of which is less

severe, if only because firms should have better information r^arding changes in the cost

of inputs, than demand. A supply shock could be the result of costs changes to an input.

'^TUs is quite plausible, the higiMr an individual mofvies in the hieraidqr, the hi^jier die wages. Itis
not neoessaiy to build an extensive modd of retireinent and new entry to e^qilain this process.

' 'This that some woikers are maxiinizing their utility in die hmg-nm, or over a lifetime, not the
aboft-nm. Otherwise, would not forego die diott-nm loss in wages that are a proportioa of firm revenues.

'*Prorf. Cleaity, if infixmation flow I(N), and p is a parameter adjitstment (Abounded rationality
assessed to an individual agent within a finn, and p''1, then r pdI(t)/dN.
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such as microcomputer chips in the computer market, or severe weather affecting grape

production in a wine market. In either of these events it seems apparent that the firm

would have better information regarding shocks since th^ would appear in the cost data

of the firm. For that reason alone, it is safe to conclude that supply shocks generate

pricing responses more quickly than do demand shocks. If firms are of different size, and

experience different rates of information transmission and decisionmaking it seems clear

then that the fi-equency that prices adjust will vary.

The magnitude of the variation in the frequency of price adjustments is an

empirical not theoretical issue. That will be addressed in Chapter 4 and Chapter 5. Also, I

have not mentioned the possibility that a change in price for a subset of goods may

generate price stickiness. That is a reasonable extension, but complicates our argument

unnecessarily.

This explanation of price adjustment has only touched the surface of information

theory and hierarchy problems endemic in firms. I suggest that the problems of

information impactedness is orders of magnitudes greater than this model implies. Models

of information transmission and hierarchies that currently exist in the literature address

issues of much greater complexity than those mentioned here. Of note, is the problem of

hierarchlal delays in firms that possess market power. That issue was specifically not

addressed in this dissertation because the focus here is on workably competitive markets."

Also, the notion of passive decision support (Koh, 1994) would not seem appropriate if

Of course the traditional model of a monopolist changes prices continuously; it is only the addition
of menu costs or smne other variation of the traditional model that leads to price stickiness.
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contradictoiy price signals occur. This is readily ̂ plicable to firms where bounded

rationality or information impactedness causes upper level managers to receive

information from the same shock to aggregate demand at differing times. This only serves

to increase hierarchial delays.

A potential criticism of this model is its explanation of why firms grow to a size

that generates hierarchial delays. I have used the artificial imposition of the number of

products produced by a fiirm. This, of course, is not how a product mix is determined in

actual markets. There are two powerfiil answers to this potential criticism. Rrst,

information iiiq}actedness suggests that managers may not know th^ have hierarchial

delays. If this were true then there would be no reason not to increase firm size."

Second, economies of scale in production may be of sufGcient size to generate growth

without r^ard to hioarchial del^. Also, firms may grow to adiieve economies of scope

in production. Or simply, a principal-agent situation may arise where a manager desires to

have control over a large firm. This is interesting also for it suggests that the strategy of

asking managers about hierarchial delays is in error. Blinder [1990, 1992] did so in a

survey of bu^ess managers, asking them about price rigidities in thdr own firms.

Blinder rgected hi^ardiial delays, and went so for as to suggest that further

investigation of this form of price rigidities was finitless. I disagree, and note three

reasons for n^ disagreemoit. First, it is interesting that the theory itself was suggested by

"There are minierous reasons to increase firm size, eooiioimesafscale,eoofiomies of etc. I
have not moddeddieni taking Aem as axiomatic. There are reasons within the bounded rationality argument to
suggest that firms increase size. SpedficaDy,diis is to give managers increased power, or ̂>an(^ooatrd,aixi
ultimate^ higher wages. I only wi^ to note these, extending fiiem into this model only utmecessarily
conqrlicatBS this discussioo.
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a manager in the preliminaiy surv^, it not being a theoiy extant in the economic literature.

Second, despite its poor showing in the surv^, a larger percentage of managers in large

firms accepted this as a relevant theoiy. Rnally, I suggest that the most interesting point is

that any manager actually rated this as a possible cause of price rigidities. If a manager

was aware that hierarchial delays caused lost revenues, why did he not amdiorate them?

Also, if they did exist with whom does the fault lie? I believe that failure to fix hierarchial

delays is a management error of the most egregious type, and unlikely to be admitted to by

most managers.

This brings me to answer the second question fi-om the early part of this chapter.

How can managers mitigate the effects of hierarchial delays? I suspect firms accept some

hierarchial ddays, even if they are aware of their existence—^and I believe many are. They

should be treated as amply another cost. This is conceptually quite similar to the problem

introduced by Mankiw [1985] \diere firms respond optimally to menu costs; imposing

high costs on the aggr^ate economy. Even if information impactedness were to be

overcome and a responsible manger observe hierarchial del^, do they difier in some

remarkable way fix)m other costs? They may be reduced through expensive information

systons or managonent training as I mentioned in the opening of this chq^ter. They may

be relieved by redudng firm size, pending more on worker training or eliminating

redundant managemoit. In any of these cases there is no reason to believe that

"l will only offer my aqmeoce here as a staff officer (operations) in large organizations (800 to
25,000 persons), and as an executive officer (chief operating <^Soer) and commander of smaller organizations
("300 persons), hi diese organizations, Uerardual deliys undoubtably existed, but we all labored exhaustively
to aindiorBtedieni;&iliire to do so was almost unforgivable (and potentially hital). This is not a characteristic
only of the U.S. Aiiiiy,butnK)relikdy tobefiiundinpixffitmaxiinizingfiims.
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ameliorative st^s, at the mai^iii, would be more costly than the mai^nal cost of the delay

itself. Indeed, quite the oppose conclusion may be made. Information impactedness

makes hierarchial delays less visible, so the true marginal effort of reducing hierarchial

delays may always deviate from optimality.

As I mentioned previously, Blinder felt that hierarchial delays were a form of

menu cost, and I allowed that in the macroeconomic conte^ct the two were similar. Here I

suggest that, menu costs ejdst for firms, and are wdl known to managers, and are subject

to the same type of ̂propriate dedsionmaking as oth^ costs. They may lead to price

rigidities, and are part of a firms' optimization dedsion as suggested by Mankiw [1985].

Hierarchial delays, or decision costs, which are synonymous here are different from menu

costs, in that the dmple optimization function of the firm differs. In Mankiw's model,

firms were not subject to the problems of information impactedness. The dedsion not to

adjust prices given the existence of menu costs was a perfectly rational act.^ The

existence of information impactedness suggests that the firm cannot optimally adjust

prices. Failure to adjust to a optimal position vdien it is possible is irrational, it is

perfectly rational to not adjust >^en one does not know the optimal position. The central

concludon about the problems of information in the firm is that they exist, and

ameliorative steps may be taken. However, the actual existence of the problems may be

unknown to actors who would be respondble for their correction.

Also, firms may have these problems and yet be in woikably competitive

^"That is, die opdmizatioa function en^Ioyed by Mankiw allowed for perfect information flow and
decisionniaking.
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environments. There may be an d)b and flow in the magnitude of hierarchial delays and

flrms may experience hierardiial delays at dififerent times. I am only mentioning this to

highlight that the antecedents to this model have identified information impactedness as a

strong contributor to hierarchial delays (though not specifically in the context of pricing).

This model concludes that this problem exists in workably competitive firms, and may be

empirical^ verifiable in the ifrequency that prices change in firms with dififering hierarchial

structures (size). This should be of great interest, and was even identified by Radner

[1992] as a previously unexplored area of investigation.

What remains is to test this model empirically, on workably competitive markets

and voify or refute the predictions of Proposition 1 and Proposition 2 that hierarchial

delays impose nominal price rigidities and asynchronous adjustment of prices on goods in

the same market.
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CHAPTER 4

THE MICROCOMPUTER MARKET

"In the prosperous 1980's [Firm X] increased its management layers and slowed the
decisiotmaking process. In late 1990 the company restructured, trimming its work force by 8%
(about 400 employees)." (Computer Industry Almanac, 1995)

The market for microcomputers developed quickly in the late 1970's with the

widespread introduction of new technologies that miniaturized the processing (^abilities

of larger mini-computer and mainframe ̂ stems (Langlois, 1990). This was followed

closdy by the introduction of two computer operating systems (DOS and APPLE) which

permitted the extension of many of the computing features to persons not skilled at the

existing computer languages (e.g. COBOL, Basic, etc.). This allowed for the adtq>tion of

software for a variety of applications from word processing to games.

By 1993 (the b^inning of this investigation) the microcomputer had undergone

five "generafions" of product development, and had acquired a well founded reputation as

a rsqridfy changing technology. The market itself b^an (as most do) as a near monopoly,

but rtqridly matured into one of robust competition. As demand increased, the number of

goods and firms increased remarkably. This accompanied rapid cost decreases in the basic

conq)onerits of conq)uters, especially the processing chip. Indeed "Moore's Law" that

poshed geometric increases in chip design was widely used to desaibe the future of this

market.' Many firms produced multiple goods, while others limhed their product lines to

microcon^ruters. AddhionaUy, this market had various sized organizations, a

'Moore's Low suggests a decrease in ch^ size evety 2'/4 years, hoioe a doablio^ of its capacity in that
tinie (Scballer, 1997).
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characteristic which clearly offers potentiai for testing of hierarchial conditions among

firms as described in the previous chapter. This chapter will develop a detailed argument

as to the competitiveness of this market, ejq)lain the price setting characteristics, and

empirically examine both issues.

Market Structure

Product Differentiation

Competition analysis of the microcomputer market began with product definition.

I selected the Data Operating System (DOS) compatible^ microcomputer with 80486SX

and 25/33/50 M^ahertz processor and components.^ This product was sold directly

fi-om the manu&cturo' to independent computer retailers. The time period selected was

January 1993 through December 1995, which was convenient for eliminating some

potential substitutes under the iodference of low cross price elasticity.^ I^rst, the Apple-

Macintosh machines wa% excluded. Not until late 1993 was software generally available

to translate the Apple-Madntosh operating syston into the DOS system and vice-versa.

Even now (1998) the process is not fiilly debugged for some common software

implications. Also, a mimber of consumers were adjudged to be purchasing upgrade

systems, and so were wedded to either the DOS or Apple systems fi"om previous

^This is alao known as IBM conqMtible.

^Tbis includes mcnxxy upgrades and dectronic assembly oonqxxKQts for the system,

measure of the cross price elastici^ against even close substitutes is not feasible so I will enq)l<7
the tecimiques outlined in die 1992 Department of Justice Merger Guidelines, here inter cross price
elasticities.
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computer purchases.' For these reasons I eliminated i^ple Madntosh machines from the

investigation.

The decision to exclude the smaU number of 80386 machines on the market was

especially simple. The 80486 Central processing unit (CPU) was the state of the art

consumer machine during the sample period and would not be readily substituted for the

older machines.'^

INTEL corporation possessed 70% of the U.S. microchip market during this time

period. While smaller firms also produced chips, the price of the chip sold to the

manu&cturers as well as the duration of prices is not available^. The SX processor

assembly does not have a mathematics co-processing capability which is available with DX

chips. This affected only a small number of software applications of the period. The DX

processor was available at a much higher price (as much as of the total price of the

chip).* Consumers requiring a DX processor would likely purchase that option, those not

requiring the DX option would not incur the unnecessary expense.

'The industry marketiag literature recognized both die Switching Costs between DOS and .^>ple
systesos and the strategy afmaiketing to iqigrade buyers. I concede this is ixit scientific literature, but <k>
believe it is substantial^ correct

^ecentfy, cooqiuter retailers have bqun maiketiiig older machines at a large discount but this is
usually done where memoiy, or other peripherals rqnesent the obsolescence, not the processing capacity itself
That was not a conmxn practice during the sanqile period.

^Of course, the retail price would be available, but it seems that the price of dns mi^ conqxment
would change in close ̂nchronizatioa across all manu&cturers. I diall address the inqxxtance of firm costs
later.

*This price diffemtial dropped somewhat near the end ofthe sanqile period, but remained
substantial.
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Concentration

Maricet structure has a well developed quantifiable aspect in several indices of

market power. The two most common of these and their estimated ranges for the

microcomputer market during the sample period are identified in Table 4-1.

Fonmla Range Low Fatmwtr High Estimate

Coooenlntiaa Ratio CR4-£P4 OjCRiS 1 20 35

Hndanaa-HofindaU £1". OsP^lOO Os HHIs 10,000 250 1000
Index

These estimates were drawn fi-om the Conqiuter Industry Almanac, 1994-5. The

HHI estimate weighs the largest firm more heavily than many other indices. In this

sample, only during the highest concentration period would a merger between the two

largest firms be contested by DOJ under Guidelines^

Evidence of Competition

Despite this rather narrow market definition, the supply side of this market was

rdatively competitive. This market easily fits the description of workable competition

(Clarke, 1946). The importance of establishing the degree of competitiveness in this

market is critical for two reasons; to establish price ri^dities in workably competitive

firms as a rqrresentative firm in a macroeconomic model, and to reduce the possibility that

'The data eoqiloyed in this dissertation is qiusi-proprietaiy, in that 25% of hie firms used in the
sample have data collected both directly fipom the firm and from published sources. I have promised not to
disclose die data collected fiom the firm itself in published fofUL This precludes nay iiainiiigfiriiis in
connection with qiecific data. I will gladly answer questions from sdiolars. Please see Appendix A for details
on contacting me and using the data.
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these firms are engaged in a pricing game. A textbook description of workable

competition (Scherer and Ross, 1992) suggests that certain market structure, conduct, and

bdiavior criteria be met to establish this condition in markets. Likewise, the Department

of Justice Merger Guidelines employ a number of indices and criteria to establish the

d^ree of competition in a market. Guidelines suggests that two major conditions be

analyzed to establish a high d^ee of competition; to vdiat degree are firms capable of

freely entering and exiting the market, and how simple is it for firms already in the market

to create substitutes for ne\^dy introduced products.'" This section describes the market,

using indices vdiere available, and analyzes competitiveness features of these two

characteristics.

B^jnning with market behavior, workable competition requires that product

development be responsive to consumer demand and that "opportunities for introducing

technically superior new products and processes should be explohetT (Sosnick, 1958;

Schero* and Ross 1992). Indeed, this market may well serve as the benchmark for this

condition for quite some time. Also, "success should accrue to sellers who best serve

consumer wants" (Clarke, 1946; Scherer and Ross 1992). This was particularly evident in

the microcomputer market where 'churning' among the top four firms (chan^g

leadership in annual sales) is very evident. At least by these oiteria, the microcomputer

market exenqrlified workable competition.

There is scant evidence to suggest the existence of firm collusion, tacit collusion.

^^EffecOve competition, a definition offered by MUiam G. Siepbeni [1997] has a euphonic name, but
requires finwer standards of conpetitiveness, and so will be met by establishing eidm-workable conpetition or
meeting die DOJ Merger Guidelines.
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predadon or limit pricing. Sales promotion tended toward product attributes, and indeed

in our sample price discrimination does not appear to be widespread or harmful. These

are important elements of workable competition (Scherer and Ross, 1992)." There may

be price discrimination in mi(7ocomputer sales but it did not appear widespread at the

wholesale-retail level. Price discrimination seemed to occur at the retail level."

The market structure analysis was perhaps most telling (or at least quantifiable) in

this case. Firm entrance is dramatic, with several of the firms being less than ten years old

at the time of the sample." This is inq)ortant fi'om a Guidelines influenced Federal Trade

Commission ruling that "evidence of actual entry, especially recent and fi'equent new entry

is highly probative" in establishing competition (Kaserman and Mayo, 1995). Most telling

perhaps is that within months (sometimes weeks) of thefirst introduction of the 80486

system all other II firms in the samplefollowed with their own substitutes.

This market is highly unconcentrated, exhibits few barriers to entry and a textbook

sensitivity to new technology and consumer demand. This market is good example of

workable competition.

'' Aldxxigh there are extensive studies of the coaq>uter industry, I could find no analysis, arq)k^g a
similar rnarlcetdefiaitioD during this period. The nqpid change in this industry suggests that non-
oootemporaneous studies, or those using much broader market definitions are oflittle use here.

'^This usualfy todc the fonn additkmal software or hardware included in a sale price.

"Of course, die market for microcooqniters was scarcely older than this at die begitmii^ of the
sample period, but most new products are introduced by old firms. Many rrf'die firms in die sample are
decades <dd and entered the microoouiputer market only recently.
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Anecdotal Evidence of Hierarchies

Selection of this market was made due to specific characteristics of the industry,

especially the need for manufiicturers to make timely decisions in order to remain viable.

Of course all industries require this, but few to the degree that a rapidly changing

technology based industry does. The industry literature does provide some information on

specific firm hierarchies, and evidently, a wide variety of activities are undertaken by firms.

The degree of supervision and communication flows are however, not discemable fi-om a

wire diagram. Figure 4-1 illustrates a domestic firms structure. Compare this with the

foreign firm structure in Figure 4-2"

Bowd ofDliettmi

PmUobI ACUef
£zec«<ive Officer

Bxaewva Wee RMideat

Metodaie ACeamls

Ezeentive Wee PieeMeat
I>e£ Syetean A Eli if tieiili' i
Catemaliea Techaeiew
CaMemMmC ServKO*
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Figure 4-1, Oi^anization Wire Diagram, Domestic Firm

'^Both diarts are reomdiiced from Maurer, John et A etfa. Onwniyjirinn rhurfs. 2iid ed Gale
Publidiing, Detroit MI, 199S.
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Figure 4-2, Organization Wire Diagram, Foreign Firm

In addition to these organization wire diagrams, there are numerous references to

the iuoardiial compo^on of the firms in this industry. What is not clear fix>m the

literature is the hioardual levd at which prices are set. This is less problematic than it

first r^rpears. While it would be helpful to know the name and position of the price setter,

it is clear that this person would Ukdy gather information fi-om a wide variety of sources

prior to making this decision.'^ These effects are as important to the establishment of a

this indusby I was unable to find strong evidence ofthepositicHiofthe actual price setter. Iwas
rqieatedly told it was the re^xx)sibili^<^ die top management—^di is tnie ofmost duties. Onemay
delegate authority, but not re^Mosibility. By amJogy, several &culty members in dusdqjartmeotsiqjervise
graAwt«» ciiqivtantv in mtrrvriirtnry «WYnf»itiifig f!lng«iB»i Ea(^ including ntySel^ leqUUe that OUT TA's
administer quizzes to our students. Some professors scmtinize die quisss prior to their bang administered;
while others do not see them at all, fiir reasons quite unrdated to the immediate concern for their quality. Each
faculty member is reqxnsible for die grading decisions, but obviousty the level of faierardiial dedsionmaldng
varies, and it is not rnlly possible for an outside entity to observe or record this without our unanimous
assistance. Thistypeaf asnstance was quite absent in the firms in this sample.
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hierardiy as is the actual portion of the price setter. Consequently, evidence of

hierardiial delays or sluggish management—a reoccurring theme in management and

popular literature—may be helpful in understanding this industry. The microcomputer

industry is rife with anecdotal evidoice of hierarchial delays, beginning with general

observations about the growth of the industry;

"Electronics companies in the U.S. are jSnally reaping the rewards of emphasizing
sound management instead of focusing only on technology. Net income and return on
equity (ROE) are soaring as a result." (CIA, 1995).

Realization that hierarchial laym effect decisionmaking is also evident:

"In the prosperous 1980's [X] increased its management layers and slowed the
decisionmaking process. In late 1990 the company restructured, trimming its work force
by 8% (about 400 enq)loyees)." (CIA, 1995)

Indeed, the largest firm in this sample 'restructured' several times during the eariy 1990's

with what was characterized as a 'downsizing' of40,000 middle managers. This firm was

described as "Burdened with a bloated bureaucracy that was slow to react to the

downrizing and networldng trends in the computer industry" (CIA, 1995, pg 134).

In contrast, the smallest firm in the sample was described as having "devdoped an

edge over its competitors by establishing close relationships with its suppliers and

distributors. PQ is known to have shipped $500,000 worth of product on a handshake

alone and without the assistance of a band of lawyers" (CIA, 1995). It is difiScuh to

imagine either of the firms illustrated in lugures 4-1 or 4-2 being able to react so rapidly.

Of course, these anecdotal observations do not possess the hard data so critical to

this investigation, but clearly, the problem of hierarchial dd^ spears to exist in this

industry, and is recognized by industry publications.
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Price Setting

Detennination of actual price setting authority in each firm In this industry is

difiBcult, but some evidence of the manner in which firms set prices may be heipfiil in

understanding the nature of hierarchial behavior. What I am suggesting is that the simple

process of setting price may be ensnared in hierarchial delays.

Anecdotal evidence fi'om the microcomputer market suggests that a burdensome

price setting process may exist within the microcomputer industry. Discussions with firm

employees, especially in marketing divisions suggests that prices for goods are set at the

highest levds of the companies. The rationale for this process is straightforward. Each of

the companies in the sample are built around the core business of computers. Top

management is characterized by trade studies as intimately involved in product design and

development. The price for a premia' product line is an integral part of the what trade

spedalists call the ''con^}etitiveness'' of a product. Prices at the wholesale level do not

vary across the U.S. market and are very transparent, hence local managers cannot vary

price to meet local donand dianges (though th^ certainly transmit these data to their

supovisors). Simply pricing, like product design and development in this industry, is a

very centralized process. Even delivery costs to retailers tend not to be difTerentiated by

the firm but are merely the carrier costs (UPS, FedEx, etc.). Even if a lower layer of

management is responsible for price setting the larger the firm hierarchy the slower that

process should be if the price setter is obtaining relevant demand and cost data fî m

within the firm.

If deoiand or common cost shocks were recognized and acted upon simultaneously
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by the firms in the sample prices should change in ̂ chronization. Though, if hierarchial

ddays occurred, but firms were homogeneous, then price adjustment would lag demand or

cost shocks due to the process of information flow and dedsionmakmg within the flrm.

Also, cost shocks should afiect price changes more rapidly than demand shocks since they

are internal to firms. This may be a nominal price rigidity but would still lead to

^mchronized price adjustment.'^ Idiosyncratic cost changes would also lead to staggered

price setting. A fiuther investigation of the importance of hierarchies in real worid

pricing must be addressed empirically.

Computer MariiLct Data

I will present the data characteristics in the empirical portion of this chapter,

however, presenting the sources and type of data will be helpful in understanding their use

prior to testing the hierarchial delays model. These data are price listings of the

Manu&cturer's Suggested Retail Price (MSRP) for 80486SX computers and components

in the 25-50MHZ range. These indude central procesdng units (CPU's), partially and

fully assembled ̂ stems and memory add-ons. The observations are for 36 months,

ranging firom January 1993 through December 1995. All of the sampled products were

avdlable throughout this time period. The 356 products are fi'om twelve firms and

represent the overwhdming majority of microcomputers sold to the American public

during this period. Main fi-ame computers or mini-computers, sold by several of the

'*As I e9q>Iajiied in Giapter 2, nominal rigidities, if occuning with syndnonized price adjustment is
not sufSdent to explain die magnitude and persistence ofobserved business cycle activi^.
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companies in this sample, are distant substitutes for this good.'^ These data were

obtained from a conq)uter retailer, who provided the prices, and a brief product

description.

Prices in this maricet were, during the san^le period, disseminated on a 3.5 inch

diskette to all retailers \^o purchased wholesale computers from manufiicturers. This

diskette was mailed monthly, with updated prices and additional products. Products

would be ordered in advance by the retailer, typically with a short (10 day) delivery

period. This would be longer during the winter holidays. Consumers desiring a system,

\^ch was not in the inventory of a particular retailer, could usually receive a price quote

directly from the retails, for delivery. It was not common (probably unknown) for the

computer manufrcturo* to vary prices during the month; they instead waited for the new

updated price list before changing price. Today the mailed diskette has been replaced by

INTERNET price listings

A oitidsm of MSRP is that it is only a proxy of a transactions price. This is

undoubtably true; however, discussions with the origuial provider of these data as well as

a number of other retailers, in this market and others, suggest that the MSRP changes only

when the vriiolesale price changes and vice-versa. I will assume that the price changes are

monotonically related to the true magnitude and frequency of price adjustment. This may

not be true of the retail price." It is the frequency of price change, not the magnitude that

"Mainframes were 91^ priniarily to government and acadania, while mini-oopyutiBS are
diaracterized by ardiitectuiesdevdoped for qiecific tasks, such as database management and letrievaL Both
main and mini systems were <^len sokl with microoomputers in a product mix. None of diese appear in the
sanqrle.

"This does not alter die macroeoopomic relevance (rf the conchisiops.
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is of interest here,"

The explanatoiy variables have been collected from multiple sources, including

discussions with human resource directors. Hoover's Guide to Computer Companies,

Standard & Poor's Industry Survey's, the Computer Industry Almanac and several

computerized databases at the University of Tennessee Library. Individual citations are

noted in the data description. Several problems endemic to economic data pose particular

problems in this sample. These problems preclude several sophisticated testing

procedures. This reduces the ability of this model to explain the actual depth and structure

of Merarchial delays, however a detailed enq)irical examination of hierarchies is outside the

scope of this dissertation. I am in search of the effects of Merarchial delays.

Alternate Theories of Price Stickiness

From the earliest inception of this research, selection of the appropriate markets

for analysis have focused on two important, and related criteria. First, that they be

relatively competitive, and second that the selection of market eliminate from

consideration as many alternate theories of price rigidities as possible. The important

theories were identified by Blinder [1990] for analysis in Ms surv^. These theories

explain various types of price rigidities, Ms summary is reproduced in Table 4-2.

"The conelatkn between MSRP and the fiequeocy of price acysutmoit is-0.04.
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Theory Name Brief Desoiption

Nominal contracts Prices are fixed by crmtracts

Inqjlicit contracts Firms tacitly agree to stabilize prices, perhaps out of Taimess" to
customers (Okun 1981)

Judging quality by price* Firms fear customers will mistake price cuts for reductions in
quality (Allen 1988)

Pricing points Certain prices (like $9.99) have spedal ptychological significance
(Kadtyap 1992)

Procyclical elasticity* Demand curves become less elastic as they shift in (Bils 1989;
Shapiro, 1988)

Cost-based pricing with lags Price rises are delityed until costs rise (Gordon 1981;Blanchard
1983)

rnngtimt mArginnl finat* Marginal cost is flat and markups are constant (Hall, 1986)

Costs of price ar^ustment* Firms incur costs of changing prices (Rotemberg 1982; Mankiw
1985)

EQerarcfaial ddays Bureaucratic ddays slow down decisions

Coordinatkn &ilure* Firms hdd back on price changes, waiting for other firms to go
first (Ball and Romer 1991)

Inventories Firms vary inventory stocks instead caprices (Blinder 1982)

Ddivery lags, service, etc. Firms prefer to vary other donents of the'tyector," sudi as
ddivery lags, service or product quality (Cariton 1990)

*Sigiiificant in survey at the .10 level

Blinder's survey results fevored a subset of these models. Among those rejected in

the survey was hierarchial delays. I bdlieve this was an error. Alone among these

theories, hierarchial ddays suggest managerial inefficiency. The alternate theories in^ly

aspects beyond the immediate control of the manager, which suggests a less than

forthright response.^ Price stickiness as a result of these ahemate theories may occur

^'hrbis highUgbts the potential encr of asking agents to desoibe their behavior in lieu of observing it
Even if die reqxndents were truthful, if they had knowledge ofhierarchial de^rs as managers it would likefy
be dwir du^ to amdiorate the probfems. Also, dw number ofrespondents in lin^ firms vidiopidced this
theory was higher than in the smaller firms. Nonetheless, Blinder's smv^ represents an inqxsrtant contribution
to ny understanding of price rigidities, and I admire its method and scope.
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simultaneously with hierarchial ddays. These compounded price rigidities provide

stronger support for New Keyneaan Macroeconomic theory and are perfectly acceptable

to this line of inquiry. The existence of hierarchial delays is contingent upon the refutation

of theories that provide the same predictions of price rigidities—^that th^ will be

correlated with measures of firm size and hierarchial structures.^' Again, the markets

chosen for investigation in this dissertation were specifically selected to eliminate fi'om

conaderation many of these theories.

A number of these theories may be dealt with heuristically, others empirically. I

shall address each. First, contracts, either implicit or nominal require some explanation for

their existence within the optimal behavior of both parties to the contract. In this sense

they must be explained by some additional aspects of the maricet such as supply

inconsistencies, et cetera. Blinder [1990] identified a critical problem with this theory in

that contracts typically spedfy aspects other than price. In this context the optimality of

contracts, to ensure quality or quantity is apparent. However, prices obtained in this

study are for aU con^uter retailos, suggesting these contracts must extend across many

firms (retailos). Also the nature of delivery (replacement of recently sold hems) suggests

this is not a likely form of rigidities here. Since the market structure suggests a large

number of firms sdling and a large number of retailers buying computers, this theory may

be effectively discounted. The prices are common to all retailers, and are now

electronically transmitted (and posted on the INTERNET) to all client firms (retailers). In

^'This was detailed in GuqXer 3, and will be fivAer esqplained in die reauiDder of diis chiqjter, along
with additiooal predictiaiis.
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maity discussion with computer retailers in the Knoxville and Wadiington, D.C. area I

have concluded that long term contracts that set price do not exist except at time of sale

for a lagged delivery (three or fewer weeks except during the winter holidays when it is

somewhat longer.) Nominal contracts in this market seem an inappropriate theory.

Indeed the transparency of prices (in Computer Shopper^ etc.) suggest against this as a

credible explanation. Additionally, the implicit contracts theory is weakened by the

maricet structure of the firm (mai^ sellers, a very large number of buyers). Nominal or

implicit contracts, as a cause of price rigidities in this nrarket are not important theories.

Jud^ng quality by price seems improbable given the j^parent homogendty of the

products as wdl as the '^information heavy" nature of the computer market which should

preclude this poor estimate of quality by a rational consumer. Pricing points suggest

industry, not firm level price rigidities and so are in^propriate to this market.^

Procycliccd elasticity is suggested for markets experiendng downward shifts in

demand, for example, during a business cycle. That is contraindicated in the market for

mia-ocomputers.^ Cos/ does not fit the data well, with a

rmyority of price changes bdng downward (this model also suggests asymmetry in price

adjustment). Indeed costs may have dropped, but prices fi)r the main component, the

course, it b this mter-inluatiy price ligidiy coiiq>ari9oa which Blinder so oorrecdy identified as
a flaw in many price rigidities theories. Additional^, die data in this sanqrle do rx)ti^>pear to have jTrrcing
points (see .^ipcndix A.)

^ have not estimated a demand curve for microcooqputers, taking its increase during the early 1990's
asaxiomatic. Procyclicalelastidtysuggestsasiymmetricrigidhies.
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INTEL microcomputer chip remained relatively stable during this period.^ Also, as I

mmtioned eariier, if this were a valid theory in this market it should affect all firms with

similar fi'equenr^. Thus any rate of price adjustment should be similar across all firms.

Constant margirud cost suggests that firms in any industry are operating in a flat re^on of

their marginal cost curve (similar economies of scale). This implies that firms should be

adjusting prices (mostly upwards) at the same rate. This is especially true in this market

where input costs (primarily microcomputer chips) are shared by all firms in the market.

Dissimilar rates of price adjustment anecdotaUy contradict the prediction of this model.

Costs of price adjustment are certainly a fiictor in explaining inflexible prices in this

market. Prices change no more fi-equently than each month, this is likely due to menu

costs. This is a compounded fcxm of inflexible pricing and need not be investigated in

detail in this market.^ Menu costs—in the strictest sense—^are the costs associated with

adjusting prices such as printing costs of menus, or signs, and in this market are the

mailing costs of 3.5 inch diskettes.^ These pure menu costs imply a lump-sum or

concave cost of price adjustment. Heoce all (or most) products within a firm should

change prices together. That this does not occur in this market as is clearly illustrated by

observing the proportion of products that changes prices in each month. A low

^aofnuiket

diare during tbe sample period) suggest strong price rigidities tq»tieain in this market There were few
apparent price changes of IN drips during this period (oo dte retail market). Thou^ this does not allow
for possible price changes at the wholesale level wfakfa are unobservable.

^^Kifeou Costs may contribute to the rigidities in this mailcet but since these fixed costs of price
adjustment are shared by all firms in the market th^ cannot e}q>lain the diffoenoes in rates of price setting that
I have found.

^^ore generally they may include the labor costs of conqnling information, fmmngmg Hatn bases, etc.
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proportion of products dianging price strongly implies that costs of price adjustment are

not the sole cause of the rigidities I have found. However, they may be nominal price

rigidities. Tommasi [1992] characterizes staggered price setting of individual products as

evidence of decision costs.

Thus hierarchial delays would imply linear or convex costs of price adjustment.

The maCToeconomic consequences of convex versus lump sum costs of price adjustment

differ. Recall that with the menu cost modds, net revenue gains from adjusting price must

be greater than costs to optimally generate a price change. Therefore, convex costs of

price adjustment imply that firms will only slowly adjust their prices in response to demand

shocks—generating price inotia. This is illustrated in Table 4-3.

1993 1994 1995

JAN

FEB

MAR

APR

MAY

JUN

JUL

AUG

SEP

OCX

NOV

DEC

0

0

0.022039

0.008264

0

0.019284

0.011019

0.011019

0.123967

0.060606

0.0027548

0.093664

0.126722

0.132231

0.15427

0.068871

0

0

0.126722

0.137741

0.027548

0.030303

0.190083

0.121212

0.049587

0.00551

0

0.082645

0.046832

0.022039

0

0.013774

0

0

0
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Finns in this market share common fixed costs of price adjustment {Computer

Shopper, etc.) which suggests that the average fixed costs of price adjustment are smaller

fî r larger firms (those with more units sold) and should therefore cause more iGrequent

adjustment of prices—unless they experience hierarchud delays.

Coordination fedlures suggests that firms are engaged in a pricing game as in

Sweezy's [1939] kinked demand curve or a number of other older pricing models

(Stackelbeig, 1934; Chamberiin, 1929) and should be heuristically eliminated fi-om

consideration given the market structure of the industry. This may also be investigated by

viewing the simultaneity of price adjustment by diflferent firms for the same product, as

was illustrated in Table 4-3.

While I cannot detomine the cause of price dianges (supply or donand changes),

two inqwrtant issues emoge. Since most of these products share dmilar input costs

(microcomputer chips) ai^ supply shock should affect all the firms in the maiicet.

Likewise, dnce th^ operate in the same market, demand shodcs should be shared. The

absence of coordinated price setting suggests some other phaiomenon is at work.

Table 4-3 illustrated the proportion of products that change prices monthly.

Obviously, no more than 20% of products change prices in any given month. This

strongly suggests that no coordination of price changes is occurring. Though visually the

lack of coordination is quhe pronounced, earlier work (Ladi and Tsiddon, 1992) suggests

two additional tests for asynchronization. The first, is to examine the autocorrelation

between the monthly proportion of products that diange price. Uniform staggering

would generate no autocorrelation between price changes; perfect synchronization yidds a
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string of negative autccoirelations up to the average duration of fixed prices (15 months).

The results of this test strongly support staggering as the appropriate description of price

adjustment in this market.^ Another method offered by Lach and Tsiddon is to view the

standard deviation of the proportion of price changes made each month with that which

would be generated by synchronous price adjustment. Synchronous price adjustment

suggests we would observe several months with no price changes, followed by a 100%

price change. This would generate very high standard deviations in the proportion of

prices that change monthly (»25.82). The actual standard deviation is 0.238, which is

substantially smaller than synchronized price adjustment figure. It is obvious here that

these price adjustments are heavily staggered.

A second intopretation is that price coordination of the type explained by Ball and

Romer [1989] and more recentfy Tommast [1992] and Lach and Tsiddon [1996] is not

occurring. (The latter two add menu costs into their explanations). These authors

suggest that if price adjustment is coordinated, then the explanation of price rigidities I

propose (hierarchial delays) may be inappropriate, and price ri^dhies may be better

e9q)lained as a game theoretic form of price determinatioiL^ If individual firms change

^Tbeautooocrdations between moothty price changes are 0.627, -0.566, 0.382, -0.057 80(10.148
req)ectively. Only die first two are sigaificaDt,indicatii^ asynchronous price adjustment Indeed, the price
setting befaimor is chaFacteri29ed as an AR(1) process, widi a t-statistic of 3.132. This is highly significant and
positive indicating price changes as described tbnxigb optimal lag length are highfy asynchronous.

^"Ball and Romer [1991] a(4ualty make predictions of synchronized price a(^'ustnient (when firm level
shocks are miidi smaller dim industry level ̂dKxdcs). Ihiswasexenqilifiedbyaconqiarisonc^madjcMnii^
gas station and grocery store a^usting prices asynchronously due to firm level shocks (gasoline prices)
outweighing eoononiy wide shocks (money stock changes). The microcomputer market was selected so that
die homogenei^ of products necessarily subordmates firm levd diocks to econon^ wide (or industry wide)
dmcks. The Qpetd'homogeneity I des^be is that (rf'the non-address (Giamberiinim) homogeneity. Thus,ifa
firm esdts the rnarket, the excess demand created by this move will be absorbed equally by all market
participants, not just by those with the nearest hedonic address. Thus coordinatkm firilnres as described by
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prices only on a small percentage of products each month then something other than

immediate changes in ii^ut costs (primarily microchips) or demand shocks are generating

the price change. If this were not so, then a much higher proportion of products would

change prices each month, since th^ are all in the same market, and a high proportion of

products share the same chip type. An illustration of staggering is offered in Table 4-4.

Price

loereases

Price

Decreases

Proportion
Increase

Proptxtioa
Deoease

Change in
Average Price

93:10 10 37 0.028 0.104 -0.023

93:11 9 18 0.025 0.051 -0.086

93:12 0 2 0 0.001 -0.001

94:1 17 34 0.048 0.0% -0.022

94:2 37 22 0.104 0.062 0.029

94:3 21 25 0.059 0.070 -0.001

94:4 45 20 0.126 0.056 -0.006

94:5 9 10 0.025 0.028 0.005

94:6 0 0 0 0 0

94:7 0 0 0 0 0

94:8 15 39 0.042 0.110 -0.015

94:9 1 5 0.001 0.014 -0.004

94:10 1 7 0.001 0.020 -0.001

94:11 7 1 0.020 0.001 0.008

these authors must be ruled out unless price adjustments are highly (perfectly?) synchronous across firms.
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The proportion of firms acyusting prices (at least one) is an additional measure of

the d^ree of ̂chronization of price adjustment.^ It is {^parent that not all firms

change even a angle price in a given month. This 'cross-firm' staggering is quite

pronounced. Even when several firms change some prices in a single month, the number

of its total prices that 9xsy one firms changes in a month is quite low. This suggests a

strong lade of coordination among firms for price adjustment. The proportion of firms

changing at least one price is illustrated in Figure 4-3.
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Figure 4-3, Proportion of Microcomputer Firms Changing Price On At Least One
Product, Fcb 93-Oct 95

^^Thisdioukl be liigii, only ifAese figures are 100% should ooordiiiatiooafprioe dunces be inferred
(Ball and Romer, 1991). Given die hi^ degree ofboax>genetty in diese products, somediingcflier than
demand shocks are occuii lug
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A fiuther explanation of the ̂ parent lade of coordination among firms is that the

proportion of price dianges comprise all, or a m^orhy of a subset of products. This may

be investigated by observing the coordination of price changes across subsets of the

products. Here, as before, I have chosen the microcomputer speed, and found that

rdatively low proportions of each product changed price in each month (this held true for

hard drive sizes as well). This suggests that changes in the cost of a chip are not a

significant contributor to a change in price of the product. If this were the case, all

products using a single chip size should change in a single month.^ See Figure 4-4.
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Figure 4-4, Price Changes, by Chip Speed, Feb 93-Oct 95

^ve& if oootracts for cfaips woe staggered across firms (something Aat cannot be detenmned) a
change in the price of microdi^ as advertised, should lead producers to dunge prices as this alters the
opportum^ cost of ch^
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This implies no furtho* analysis of these models are necessary. Coordination

feilures of the type desaibed by Ball and Romer [1989] and others, or earlier authors

describing oligopoly pricing are inappropriate to this market.^'

Inventories, a theoiy that suggests firms allow quantity adjustment to replace price

adjustment is not testable given the data limitations. However, this is Blinder's theory,

and was not strongly supported in his survey. I accept his rejection of this theory.'' The

final theory, delivery lags, surest that firms vary vectors of service hedonics other than

price (service, delivery lags, quality) as demand varies. This seems improbable in that the

variability of these fiictors is relatively limited in this market." Late deliveries and reduced

or varying service agreements do not seem realistic within this context, especially since

price does change in a period shorter than adjustments to warranties, on-line consumer

services, etc. could be morfified."

This dissertation b searching for nominal price rigidities. The staggered price

setting illustrated above exhibits marQr of the characteristics of real price rigidities but is

outside the scope of this study. The staggered price setting noted above is an important

" AdditKxialfy, none of the earlier modds of olbopc^ pricing predict firm level variation in the
fî equency (rf'price acQustment as does the hierarchial modd.

tins theoiy woe correct, it seems that larger firms, although th^ would have economies of scale
in warehousing, would have mudi higher morgina/ct»tt in fidling to acyust fiieir prices due to much larger loss
in sales.

"a number (^irxfaistrypublicatiaos noted that on-line services, periphoals and accessories tended to
be provided by smaller, newer firms in the late 1980's. I used a similar argument in creating the/7rtnci]pa/-
agent problem in Guqpter 3. There is no inqilied similaii^ between that theoiy and price rigidities caused by
thisdwory. It was merdy a hdpfiil device for illustrating Uerardiialddays.

"Product characteristics do not change during die sanqile period. All the products included in die
survey were available dnoughoQt the sanqile period.
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adjunct to the hierarchial ddays model for two reasons. First, since it is not occurring in

the manner suggested by Bali and Romer [1989] it does not imply coordination &ilures.

These data do not support synchronized price adjustment in this single industry. These

firms are not experiencing idiosyncratic shocks since they are producing the same good.

Second, it is obvious that each firm is changing prices on a subset of goods, and the subset

of goods is quite homogenous. This was identified by Tommasi [1992] as strong evidence

of decision costs in price setting.'' I suggest this is in fact what is occurring in these

firms. Having dealt with the several existing models of price rigidities I shall now b^n

with an oiqrirical investigadon of price rigidities in the microcomputer market.

Summary Statistics

The five mryor data sources, the Computer Industry Almanac (CIA), Standard and

Poor's Computer Industry Survey (S&P), Hoover's Computer Guide (HCG), databases at

the University of Tennessee Library system (UT) and conversations with Human

Resources officials.'* The price data were collected fî om a computer retailer from east

Tennessee (t^o had previously owned computer retail shop in Texas). See Table 4-5.

"As I meodoo in Clupter 3, decision costs contribute, but are not tbe sole cause of Uerarchial ddays.

^*1 initially collected every possible variable I could obtain across all the firms in the sanple. My
rationale for this approach will be apparent later. Appendix A includes the raw data.
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Finn

Nfean Frequency
of Price A^ustnxot
(during sanq>]e
period, 36 months)

Average Price
Change (percent
of total price)
(Absolute Value)

STDDevof Price

Change (Absolute
Vahie)

B 2.46667 0.202379 0.961874

E 2.93333 0.045255 0.043081

F 2.2973* 0.154794 0.182888

H 4.7619* 0.197043 0.981233

M 185185 0.149501 0.388465

0 183333 0.129942 0.091359

P 3.31579* 0.089712 0.083364

U 2.33333 0.075435 0.098243

V 3.30339* 0.102093 0.112668

X 2.21622* 0.047583 0.076833

Y 1.78261* 0.060902 0.03359

I 3.0000 0.093967 0.090272

•Mvidually statistkaUy agDificant from die mean <rf the MFPA at the. 10 level,

Table 4-5 illustrates that the MFPA varies across firms, and that the magnitude of

mean price changes across firins varies about 15%. This is illustrative only, it is not clear

vdiether these are rdativefy large or small price changes, or if the dififerences in thdr

variances are unusual.

In ordo* to illustrate statistical deviation of a set of subcomponents, I partitioned

the data with respect to the Chip speed into three large and one small subset of data.^^

The large subsets were components whh chips, the small subset was composed of

products without chips included. The following figures illustrate price characteristics

37iI would like to enqAasize that the SOS ofthis data set is much larger than any previous wofk on
actual price setting, exoqit fiy die woric by Gardiner Means [1935].
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within the partitioned data. It is clear from this figure that the average price change for

these goods are all near 10%. Further, they vary widely in both magnitude and direction

during the san^jle period. The mean price change, for three subcomponents, 25,33 and

50 MHZ ̂stems is illustrated in Figure 4-5.
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Figure 4-5, Mean Price Change, Feb 93-Oct 95
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The staggoing of price adjustment has been identified in a number of studies as

strong evidence of nominal rigidities. These studies include Lach and Tsiddon [1996],

Sheshinski and Weiss [1993], and Tommasi [1992], as well as those mentioned in the

previous section. The staggering of prices suggests that firms are not chan^g prices in a

Walrasian tattdnement process. Though theses studies have not analyzed the market

structure of the industry, it is significant that staggered price adjustment occurs in such a

competitive market as that for microcomputers.^

Prior to oqrloring tests for the existence of hierarchial delays in these data it is

essential to address competing theories of price rigidities. These have been ruled out, or

esqrlained within the context of these data.

Empirical Analysis of Price Rigidities in tiie Microcomputer Market

Before detailing the modd I would like to describe the variables and some

potential problems with the data. A potential dqrendent variable, the mean frequency of

price adjustment (MFPA), was recorded over a three year period. This is amply the

mean, of the firequoKy of price adjustment in each firms. This limits the number of

observations to be tested to twdve, the number of firms in the sana|)le, which is obviously

problematic. The Frequency of Price Adjustment (FPA) for the individual goods yields

356 observations, the number of goods in the market. This is a much superior sample size.

The distribution of this variable 2q)pears in Table 4-6.

^^This is not predicted in any tiaditioiial model, nor is it esqplained by any the existing explanations
(^nominal orrigidities in the litentnre.
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^We^j6jFr«|nen|^ofRTC^djustmen^Th^CCTOComguterMa^
FPA 1 2 3 4 5 6 7 8 9

Percentage 0.267 0.293 0.166 0.127 0.079 0.039 0.014 0.006 0.008

The independent variables are not so concisely recorded by time, for a variety of

reasons. I^rstly, private firms do not typically report the finandal data required by the

Securities and Exchange Commisrion (SEC) for inclusion into a stock exchange market.

Also, foreign firms are not subject to SEC rules concerning disclosure if their stock is

traded in a non-U.S. stock exchange. These problems affect about one third of the

observations. Also of concern are the variations in fiscal years rqported by the

conq)anies. Thus, annual reports (the type available) did not correspond across all firms.

This problem is endemic to firm level data. Also, changes in accounting procedures

during the sample period due to Financial Accounting Standards Board (FASB) rule

changes do not p^mit reasonable comparison among some years. ̂  Additional problems,

such as rounding errors, differently timed en^loyment figures, and growth rates calculated

by differoit methods may introduce bias into the estimation results.^'

A result of these data problems is that dynamic analyris is not possible. This

^^The dqiendent variable in the empirical sections is the fiequerx^ cf acyustment out of possible price
changes (monthly) thus, for the enqniical tests FPAe[0.1].

^or example, FASB statement 106 changed the reportmg process for long tenn medical costs
associated with enqrloyee medical plans, thus distorting the ooDq)arison between 1993, arxl 1994 profit rqx>rts
fix some firms.

^'Finally, some missing observations hove been estimated using a tedmiqoe suggested by Maddalla
[1988]. These problems are ixX really dissimilar to many eooocmic data, but are mote carefiilly noted here. In
one instance, the human resource manager gave diffiaent figures than the publidied sources. I twice confirmed
the data with the human resource dqrarhnentbefcre settling on flieir figure. No estimated values qrpear in the
final results.
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eliminates the ability of this research to explain how firms react to the adverse eflfects of

hierarchial delays/^ Another result is that observations of explanatory varid}les are

composites of three years, representative observations or proxies. Though their

hierarchial structure certainly changed during this period, I will further assume that the

efiects on decisionmaldng and information flows require a lengthy period to change.^

This is quite reasonable, and suggests that changes in hierarchial structure have minimal

effects on pricing delays during this short period. The sdection of this market, during this

period, was specifically made to capture a single product during the majority of its active

lifespan.^

The enqiirical testing I will conduct is designed to test the marginal effects of a

number of hierarchically related variables on a proxy for hierarchial delays, the fi*equency

of price adjustment. Simply Y= XP + €, where the dq)endent variable decreases in

hierarchial delays, and the dependent variables are measures of hierarchies. The theory of

hierardual delays developed in Chapter 3 suggests femilies of variables, with predicted

signs in empirical tests. I have cat^oiized thm into five broad areas fi'om vdiidb actual

data may be collected. Their oqrlanations are straightforward. The more woiicers, N,

^^Whfle this IS a compelling question it does not fiJl within the scope of flasdissertatioa This
question will be addressed in Giapter 6 as a suggested area of iiitiire research.

^^De^ite these shoitoomii^ there should be no significant probkms in the actual outcome of the
model testing. Much crf'the hierarchial literature (see Girqiter 3) suggests the effects ofhierarchies are not
quickly crea^ or amdiorated. I will assume that tire rfthe sairyle period, 36 months, is an appropriate
static view of the firm.

longer obsnvation period introduces the unavailability or obsdesoeocet^ this good. Also,some
price changes are sufficiently infiequentfiiat variation in die dqiendent variable of ammal, semi-atmual or
quarterly observation would be insuffidenL A longer time perM may also ctqitiire some critical changes in the
market structure (rf'this industry, hence altering the fundamental direcrion research udiicfa is to explore
price rigidities in woricably conqietitive industries.
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ceteris parihus, the slower infonnaticn transmission as it is transmitted through workers

or hierarchies. Even though actual price setting levels may vaiy, this variable should be

closely related to the existence of hierarchies. Also, the number of decisionmalcers, M,

influences the speed of dedsionmaking. The more dedsionmakers, the &ster dedsions are

made (though transmission between managers or bierarchial levels may dow).

Additionally, the ̂ nailer the span of control, S, the faster the dedsionmaking (see Mehta,

1998, and Williamson, 1968). Since mangers both supervise and coordinate, the less time

spent on supervision, the more on coordination. Price setting is obviously a coordinating

activity within firms. This is the sole variable previously developed in the

literature—though it has not been empirically tested. The difSculty of coordination, C, is

the ease with which managers may dedde appropriately. For example, the larger the

number of products on which to dedde, or the j&rther the ̂ atial sqjaration of markets,

the slower dedsiomnaking. Finally, the more productive the workforce, the fester the

dedsionmaking. This should be most true for dedsionmakers. Since hierarchies are not

measurable I must rely on proxies; femilies of which q}pear in Table 4-7.

Variable Explanatian and Potential Variables effect ci[cl/dx,< 0 on
bierarchial delays

N  number of productive units (workers, plants, division)) -

M  number of dedsionmakers (layers of management, +
number of staff at each hieraidiial level)

S  span afcontrol (managers per worker) +

C  difScully of coordination (^atial sq>aratiQn, number
of products, scse of market)

P  productivity workforce (skill of labor, management, -t-
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In short, this market represents a single time period, the rdatively short existence

of the product in a rt^idly changing technology, and the sluggish ability of firms to adjust

hierarchies. The theory of hierarchial delays offers little guidance as to functional form of

pricing decisions with respect to firm size or other attributes. The dqTendent variable is

the firequenqr of price adjustment, FPA, a variable that is decreasing in hierarchial delays

(e.g. the fewer the hierarchial delays, the higher the FPA). My explanatory variables are

all proxies for the variable families listed above. In addition to these, binary variables,

identifying particular product attributes are included. If they are correlated with the

dependoit variable the market definition may be incorrectly defined. The variables, with

summary statistics are listed in Table 4-8. The correlation structure of the variables are

illustrated in Table 4-9. The expected signs of the parameter estimates appear in Table

4-10.
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Variable Expected
Sign

Category Description

NEMP - N measure of firm size

MKTVAL - N measure of firm size

BUSMKT - N measure of firm size

ADV - N measure of firm size

YPER ? NJ' measure of firm size and poformance

ABSNEMP + N,P measure of performance of firm

ABSALE + HP measure performance of firm

DSALES + P measure of poformance of firm

DNEMP + P measure of performance of firm

VP + M measure of dedsionmakii^ difScuhy/ # of dedsionmakers

TOTALPL - C measure of decision ninlcing difiScul^

PL - C measure of dedskn making difiScul^

APL + P measure of quality workforce

APM + P measure of quality of workforce

CONTROL^ + S measure of ̂lan ofcontrol Ity managemem

S25 0 measure ofheterogeneity of product

S33 0 measure of heterogendty of product

S50 0 measure of heterogeneity of product

HDA 0 measure of heterogeneity of product

HDB 0 measure (^'heterogeneity of product

HDC 0 measure of heterot^neity of product

^^rhisB die »levariabk identified in the literature O^^Uiamsoa, 1968 and Mdita, 1998).
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The independent variables may be placed into four categories. The jBrst are

measures of firm size, or productive units, and may be correlated with an unobservable

hierarchy, and should all be negatively related to the fi'equency of price adjustment in the

hierarchial delays model. The second are measures of firm performance, and are

somewhat less cleariy interpreted. The more pronounced the effects of hierarchies,

however; the poorer the firm should perform. They should be positively related to the

fi'equency of price adjustment. Next are measures of decisionmaldng. The more vice-

presidents, the more decisionmakers able to assess deciaons. Also the number of product

lines in the microcomputer maiket should be n^atively corrdated with the dependent

variable in the hierarchial delays model. Simply, the higher the number of products, the

longer the del^^ in making pridng decisions. The average products of labor and

management measure productivity, and should be positively correlated with the fiequency

of price adjustment.^ The final variable in this cat^oiy is the ratio of vice-presidaits to

employees. The high^ this ratio, ceteris paribus, the more senior supervision in the firm.

This should be positive.*' Finally, I include heterogeneity measures of the products. If

any of these variables are significant, the product definition may not be appropriate.

I shall b^in the investigation through a test of a linear fimctional form and

perform diagnostics to support or refute this initial assumption. I will employ mitially

[1998] developed a theofedcal nKxId that suggests larger firms would attract more
productive workforce. Ifowever, that modd suggests differences in cqrital structure that are not likely presort
in this market

*' It may be n^ative in two extreme cases; first ifinfixmationfiows between ecbelmis generate
greater delays dian dectsiao diemsdves and second if there are 'extreme' numbers rffhigheredrelon eirqrloyees
(For exanqrle, die KfedcanArtrty had more racers than enlisted men at the turn of the century). Ndtherof
conditions are the focus the hierardiial ddqrs model developed in Charter 3.
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ordinary least squares (OLS) estimates.^ The first modd was tested using product level

data, or fi'equency of price adjustment (FPA)/' OLS was performed as an initial

procedure, severe coUinearity prevented interpretation of the fiiU model.

A powerfiil technique for alternate model selection under conditions of high

coUinearity is Bozdogan's [1997] n^entropy, or informational complexity criteria

(ICOMP). This technique is performed simply by testing all the potential subsets of the

independent variables on the dependent variable. The best model is selected by comparing

an information based statistic. The Akaike's Information Criterion mentioned earlier is

suggested for ease of conq)utation and its punishment of deviations from parsimony. ̂

AIC{k) = /iln(2ic) + n In — +«+2(k+2) (4-1)

Bozdogan notes the practical prd>lems in testing a large number of variables. Indeed,

testing aU the potential subsets of the variables in this model would entail a formidable

^*The &inily limited dq>endeDt variable tests are inappropriate to this model for various reasons,
dncfamong tiiese is dw doubtful interpretation afmargiDalefifocts which are critical to this analysis. Both
Logit and IhY>bit tests siqiported the OLS results but are not rqxxted

^ A test of firm levd data (MFPA) was conducted across the twdve firms. As expected severe
multkollinearity did not permit useful parameter estimates in this test Also, there are more explanatory
variables than observatioas using this dqxndent variables, so only smaller subsets of e:q)lanatoiy verifies
may be tested.

^''Bozdogan (1990) identifies Theil's the AIC, Hannan and Qmm'a modificatioa cf AIC (HQ-
AIC), Bozdogan's K^xfification ofAIC (AIC-B) as measures n^entropy. Theil's and die AIC are
available in die statistical software used in this dissertatioa In every instance, these criterion lead to exact
concurrence in moddsdectkn. This inqilies that findier tests are not likdy to deviate fixxn these low cost
tedmiqnes. Indeed, Bozdogan uses only diese tests in his textbodcexan^^ [1990, pp 360-368].
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number of r^ressions/' This was possible howevor, since the collinearity occurred with

a small set of regressors. The largest model, not di^laying severe collinearity included 7

hierarchial variables, to which I included the market definition variables in n^ tests. A

condition index greater than 30 was my a priori choice, fi'om Kmenta [1986]. A

modified Hausmann's test for exogeneity (Maddalla, 1994) strongly suggests that this

model is best estimated in a single equation context. Before discussing these results,

additional testing is in order since model specification is of some conc«n. A Ramsey's

RESET or regression specification test was inconclusive due to collinearity.^^ An

attractive alternative is the Box-Cox transformation (Greene, 1996, pg 479). This was

performed but was unfortunately inconclusive due to collinearity (as expected). A semi-

log transfi:>rmation of the dependent variable was attempted vdiich supported the results

but did not minimize Akaike's Information Criterion. Hence a transformation of the Hata

was not performed. This strongly suggests modd ̂)ecification is linear.^ A White test

(Kmenta, 1986, pg 295-6) foiled to rgect the assunqrtion of homoscedastically distributed

''where there are k regressors this leads to 2*^-1 models, or 2,097,151 total in these dnta

^ This is siq>ported the theoretical model The modified Hausmann's test is performed by
regressing each independent variable on die disturbance tenn and testing for significance. The regressions
performed very poorly in each case (all F statistics»0.0. All ADJ-R' »0.)

"This process suggested including the squared cubed and quadratic values the estimated
dq>endent variable into a r^ressionwidi the ind^endent variables (see Maddalla, 1992)

" An alternative test, suggested for instances vdtere there are numerous rqilicated observations
among the independent variables is the Lack-<^-Fit test (LOF) (Kmenta, 1986, pg 523-525.) This author
recommends this as an attractive alternative to the Rainlxrar test in instances v^ere rqtlicated observations are
present The hformational criterkai suggesting linear specificatinns imilceH these f!lii«i«il rp-HnnHmt
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errors.^' These tests suggest that the model is coirectly spedfied, and that the

assumptions of the OLS estimate are not violated. Additional techniques including

Generalized and Weighted Least Squares and the Maximum Likdihood method were

performed. The results did not vary with these alternate techniques.

Estimation Results and Interpretation

I partitioned the data into six subsets. This was performed by deleting,

succestively, each of the chip speeds, and then testing on the remainder to evaluate the

homogeneity of the good. Not all products possessed each of the charactoistics so

collinearity was not a probl«n, the Condition Index of this test was «17. The results were

similar (within rounding) in each of the partitions of the data (chip speeds and hard

drives), and minimal between these two m^or types. This was critical in determining

whether the market definition was correct. If arty of the hedonic characteristics of the

product were significant, then the results of a varying distribution of product mixes across

the firms may skew the results, rendering any interpretation of hierarchial delays suspect.

None of the binary variables were tignificant, a result that strongly supports the market

definition. The hierarchial variables selected by the ICOMP technique are the best fitting

model and shed some light as to the affects of individual variables to the fî uency of price

adjustment. Results are shown in Table 4-11.

is peifonned by r^ressmg the square the observed enor tenns on the dq)eodeat variables.
The nR' is distribi:^ and was not significant at the 0.005 level It is s(q>erior to the Breusdi-Pagan test in
small sanqjle sizes.
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Table 4-11, OLS Estimates of Microcomputer Market Hierarchial Modd,
Data Partitioned by Deleting Individual Products, The Dependent Variable is The

Data piftitioaed by Speed.
(3 regroaKaB <S*pbq«d, all willi
identical resalia)

Data partitioned by Hard Drive size,
(3 regreasioiB displayed, all with
idertical reaolls)

Variable Expected Sign Parameter Estiinate Parameter Estsnale

(t-atatirtic)

bdercept 7 0.03173<***
(3.406)

0.034761"*

(2.916)

CXJNTROL + 7.427746«*

(6J39)

7.773118«*

(6.738)

APM + 0.00000222**

(Z027)

0.000002064*

(1514)

APL + 4).0066n

(-1.261)

-0.008333

(-1.613)

NEMP -

4J.000000293"*

(-Z173)

-0.000000274***

(-Z603)

VP + 0.000382

(OZOl)

0.001961

(0.983)

PL -
0.000239
(1.573)

0.000182

(1.097)

TOTALRL -

0.002793

(1343)

0.002571

(1599)

HDA 0 0.003139

(0.438)

...

HDB 0 4}.000883

(-0.113)

...

HDC 0 ■0.004324
(-0.834)

...

23MHZ 0 ...
0.000331
(0.047)

33MHZ 0 ..-
-0.01216
(-1.043)

30MHZ 0 ..-
-0.019466
(-1.544)

0.18Atfimtcdie

.1188.14AI

0.20

-1230.23

•^ligmficantatthe.Ol level.
{iBchided for iHuslralioa only.
Confitiaa index B17.

«» MpiitWjwaatilie .03 leveL * wgiificant atthe .10 levelThe AlC toelfrt oolyvaliiaWo for model aeleetioo, not evalnatioo.
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The least satisfying results were the lack of significance of the measures of the

number of product lines and brands PL and TOTALPL. They represent the additional

decision costs on price setting across a larger number of products. A potential explanation

for this is that the variation in these variables is quite low relative to the other variables

retained in the model. This suggests that these firms are not experiencing any pricing

delays associated with the number of individual products or brands on which to decide. A

decision cost interpretation is not supported by these results. The lack of significance of

the APL was not predicted and clearly implies that this proxy for the average product of

labor is not correlated with the fi-equency of price adjustment. This result does not

support a decision cost interpretation of price rigidities. Like PL and TOTALPL the

variation in APL is also relatively low, so the three variables with the least variation were

not significant. This mt^ be the strongest esplanation for these results.

The remaining results were very encouraging. NEMP is related to proposition 1 in

chapter 3, and shows the frequency of price adjustment for 356 products in 12 firms was

highly significant and negatively corrdated with a proxy measure of firm size (NEMP).

The magnitude of the parameter estimate suggests that adding an additional 10,000

employees to a firm will extend the duration of fixed prices by 3.3 days for each product.

This is difiScult to interpret against an unknown optimal span of fixed prices; however, the

variation in firm rize is «210,000 and the smallest firm in the sample changed prices, on

average over three times as fiequently as the largest firm. This suggests that the

informational transmisrion problem described in Cluqjter 3 is affecting the frequency of

price adjustment. Likewise, the large variation in the average fiequency that prices adjust
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suggests that there is a meaningful difference in pricing behavior between the firms.

The fi'equency of price adjustment is significant and positive in the measure of

coordination (CONTROL). Though this is a proxy for the theoretical variable of span of

control developed by Williamson [1968] and Mdita [1998] it is interesting that this

variable is correlated with sudh an obvious coordinating activity as price setting. The

large value of the parameter estimate should be interpreted with caution as it is a pro?^ for

hierarchies; however, it does imply that the smaller the span of control (the fewer

employees each vice-presidoit supervises) the more fiequently prices change. This finding

spears to suggest that the more time a manager spends coordinating, the more frequently

prices adjust—presumably towards market clearing. This is a rather strong support for a

decision cost interpretation of these results.

The measure of managerial productivity (APM) is positive and rignificantly

corrdated with the fî equency of price adjustment. This would indicate that better

performing managers change price more frequently. This is consistent with the other

findings and supports a decision cost element of hierarchial ddays. Again, interpretation

of the magnitude of the parameter estimate for a proxy is hazardous, but should assist in

building support for the hierarchial ddays inteipretation of price adjustment.

These findings are important in that no existing model, other than hierarchial

delays, e?q}licitly predicts these results. The many models of price stickiness reviewed

earlio* do not share predictions with this model or can be rejected by evidence presented

earlier and should be discounted fi'om conrideration. There are mai^ explanations for the

bdiavior of prices in industrial markets. Most of these may be considered inappropriate
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due to the competitive nature of the market; however, the potential for a complex pricing

game exists in this market. Also, that some firms value long durations of fixed prices as

part of a more complex optimization process is possible, if unlikdy. These interpretations

may limit the tqipropriateness of a hierarchial delays conclusion of these results, not the

significance of sticl^ prices in this maricet. I vigorously sought potential alternative

explanations. Verification of any alternative explanations suggest additional, and quite

attractive concludons to this research. I am convinced hierarchial delays are the cause of

price stiddness in this market.

Conclusion

It has beoi, until now, axiomatic that firms respond to changes in cost or

aggregate demand at the same rate absoit extrone market power in the industry. That this

occurs in a workabfy competitive market is even more significant in that it challenges the

basic assumption of the bdbavior of markets under this d^ree of competition. The

formulation of optimization fiinctions becomes increasingly problonatic in light of these

results. What thm, does this suggest about the state of existing research? IHrst, this

suggests that models of firm behavior take into account the problems of information

transmission and the &mily of hierarchial problems and transactions suggested by Coase,

WQliamson and others. Second, and quite important in this research are the

macroeconomic consequences. These results are critical to the acceptance of New

Keynesian Maooeconomic Theory. Until now. New Keynedan models have relied on

some d^ree of market power in the r^esentative firm to generate price stickiness. This
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assumption may be correct, but is not necessary in the search for price stickiness. Even in

woilcable competition prices are sticky, and do not adjust smoothly and continuously but

are ensnared in firm level imperfections which exist in the overwhelming msyorhy of

markets. This is heartening support both for the New Keynesian Macroeconomic model

as well as the model of hierarchial delays developed in Chrqjter 3. Further testing is

warranted on additional markets.
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CHAPTERS

THE COLORADO WHOLESALE WINE MARKET

"There's no magic equation to pricing but we always ask ourselves two questions: One, what's our
competition getting and can we live with that?; and, two since volume is our number one thing,
how is our volume driving our business? " Colorado Beverage Analyst, July, 1997

Markets for alcoholic beverages are typically subject to governmental intervention,

for three general reasons. First, moral concerns about the effect of alcoholic beverage

sales on the community generate regulation or overaght. Second, producers and

distributors of alcoholic beverages may seek government intervention as a protector of

existing market power. Innally, and perhaps most importantly, the relatively low price

elasticity of demand of alcohol makes taxation of the product quite attractive.

Since govonments intervene, through regulation and licensing, data on alcoholic

beverage sales is often plentifiil. Perhaps for that reason, literature on wine price holds a

pride of place in New Keynesian literature. Research on relative price variation includes

van Hoomisen [1988] and Tommasi [1992]. Work on price ri^dities are by Sheshinski

and Weiss [1992] and Lach and Tsiddon [1996]. These researchers measured relative

price variation, and the timing and magnitude of price changes under conditions of severe

inflation. All these data are limited to Israel and Argentina.

This research is related in its quest for answers to the microeconomic foundations

of the aggr^ate economy, but differs in two important rejects fix>m the preceding

literature. Hrst, my data were coUected from periods with mild, or non-existent price level

changes. Second, I attenqyt to oqrlore market structure cavi firm behavior, not just the
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latter. Colorado was selected as a potential market due to its relatively large number of

distributors, and because its state legislature has taken a leading role in enacting 'sunshine

laws' that restrict quaa-govemmental organization oversight of industries. My reasons

for further restrictions on the data are explained below.

Market Structure

Regulation and Product Differentiation

Wine is sold in Colorado through licensed distributors from vintner to retailer.

These distributors are licensed by the state under Colorado Liquor Code Article 47 which

pertains 'to mah, vinous, and spirituous liquors containing more than three and two-tenths

percent of alcohol by weight"' The Liquor Code assesses license fees—^all under $350 per

annum—^and regulates fadlhy size, location, and required dqjortment of staff and

patrons. The Liquor code also establishes labding procedures for alcoholic content (not

price)^ and establishes a range of container sizes for alcoholic beverages. The

wholesaler's license differs from retail licenses in that the two may not be concurrently

held and that all inq)ortation of alcoholic beverages aooss state lines requires a wholesale

license. Licenses are available for in-state wineries that permit distribution within the

state. Alcoholic beverages produced within the state may be directly sold to retailers

without a wholesale license. These restrictions led naturally to the selection of a product

^Colorado LiquorCode, Artide 47, Title 12, CJELS. 1973, pg 12.

^The requiraiKnt for individual price labels was identified by Levy, D. er at (1996) as the major
contributor to menu costs in grocery stores.
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to be analyzed in this study. I selected U.S. (non-Colorado) wines sold in the wholesale

market throughout a rather short sample period (11 months). This restrictive product

definition was made for several reasons both theoretic and empirically driven. Selection of

beer or alcohol for the surv^ runs the risk of encountering upstream market power in

those industries. Additionally, since products manufiictured within the state may be

directly delivered to the retailer, pricing information was limited or non-existent.^ Having

narrowed the market to wines, I decided against the inclusion of foreign produced wines

as their indusion might imply additional heterogeneity across firms. This was a reasonable

exclusion since a single firm sold spedalty wines; while foreign wines were a minor part of

the surveyed firms products. My dedre was to find a condition vdiere the product choice

was homogeneous across firms. Had I limited the choice to a single entirely homogeneous

wine this study would be nothing more than a weak replication of earlier studies of price

rigidities mentioned in the previous section. The result is that while I have chosen a wide

variety of wines, the choice an individual retailer makes when selecting a distributor is

homogeneous. That is, as a retailer purchases a variety of wines to stock a retail fecility,

the choice of comparable brands and vaiietals are quite homogeneous across firms. The

smallest number of wines sold by ai^ firm in the sample is 206, the largest 982. The

sample contains individual winery labels, but about half of the products are barrel, box or

large (>750ml) bottle wines. Wholesalers focus on a wide variety of wines, none are

specialty wine dealers. There are also overiq)s of brands between wholesalers, so many

^Eq)edally for Coors®! I did not find evidence of a significantly sized Colorado state wine industry,
ase^qpected.
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are actually selling the same wines. This suggests the product definition is of a

homogenous mix of wines available to the retailer.

The selection of a time period was also oitical. The supply of a certain varietal

and vintage is obviously fixed ex post. Also, difiTerent vintages possess difiTerent

characteristics that affect homogeneity. The choice of time period was imdertaken to

specifically limit this variation.^ Also, a sample period of less than a year eliminated the

introduction of additional products that could not be surveyed for a longer period. I also

eliminated any products which were not available throughout the sample period. This

turned out to be voy few products (1-3% in each firm) and were almost exclusively older

vintages. Thus the time restriction helped define the market more narro\^. Also, if price

rigidities are not evident within a year in a consumer non-durable market the

maCToeconomic relevance may be in doubt.' The mix of wine products is important

because rignificant variations may distort the empirical tests.*' I have chosen some of the

most fiequently occurring products, and illustrated the proportion of these products that

appear in each firm. Except for Chablis, there does not appear to be a significantly

different product mix.^ Table 5-1 illustrates this product mix.

'*Of course I still have differeot goods, but any d^ree of heterogeneily would increase geometrically if
1 were to cross tmie periods in ̂riiich new vintages were introduced.

'This differs from die microcoinputer market which is for a consumer durable good.

'As win be made obvious later, if there is a cocielatioa between die frequent that prices change and
die varietal, dien that individual product may have demand or cost shifts unrelated to Meraix^ialdelsys. Thisis
problematic onty iffirms have substantial^ differing product mixes, which is not evident in these da^

^This is strong evidence of homogeneity in product cbc^ as wdl as workable conqietitioQ in the
market
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Table 5-1, Distribution of Varietab, by Proportion, Colorado Wine Market

Firm Chenin

Blanc

Giablis Zin&ndel Chardonnay Meriot Cabernet

Sauvignon

B .003 .02 .06 .19 .08 .14

C .002 .01 .05 .15 .07 .17

D .004 0*^ .05 .20 .08 .14

E .003 .02 .07 .18 .09 .12

G .003 .02 .07 .14 .05 .11

H .002 .02 .07 .15 .03 .11

*agaifiam(ly (fiflBacot from the man at the. 10 level
tagmficntly <fififaent from any other film prapotlka at the .10 level

Concentration

A quantification of maricet structure also suggests a relafiveiy strong degree of

competition in this market, though this market is more concentrated than the

microcomputer market. An HEn greater than 1000 is suggested by DOJMerger

Guidelines as identifying the market as ̂ propriate for fiirtho* analytis when reviewing a

merger. These data are for all alcoholic products sold in this market where two or more

firms are attenq>ting to merge and are drawn lErom several sources, primarily the Wine and

Spirits Wholesaler (WSW) a nationwide trade analysis publication. These data suggest

that further analysis of the maricet, assuming the standards of workable competition are

broadly met is rqjpropriate. See Table 5-2.

91



Formula Range Estimate

CoQcentratkn (314=5^4 0sCR4sl 44
Ratio

Hirachman- £P^ OsPslOO OsHHIs 10,000 1250
Hcrfindahl Index

Evidence of Competition

The supply side of this maricet is analyzed in the same fiishion as in the

microcomputer maiicet. The market was selected for its characteristics of workable

competition (Clarice, 1946). During the sample period (Fd)ruary-December 1996) there

were eleven firms with wholesale licenses in Colorado. Three of these sold only one brand

of wine (Gallo®) to retailm. These firms sold primarily liquor and beer, with wine as a

secondary product. One other firin did not sell wines. One firm sold specialty wines, did

not advertise its price and had annual sales less than $1 million and fewer than five

employees. This firin was excluded fi'om the market. The six remaining firms sold

relatively large amounts of beor, wine and liquor and offered a wide variety of products.

These firms are analyzed in this research.'

Maricet behavior in the Colorado wholesale alcohol market meets the conditions of

workable con:q)etition. There is relatively rapid change in the product nux. Trade

publications are e^)edally attentive to changing trends in products and provide

'Two the finns ate owned by a hddmg company. Acooidii^ to the compaiiypresidaits, pricing
dedsioas ate made at die lower level, \riiich I use in tins sbicty.
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suggestions for retail establishments in meeting changing demand for products. Retailers

have a wide choice of wholesalers, there are no regional restrictions.

At first glance, market conduct analysis provides less support for workable

competition existing in this maricet. The data were collected from a trade publication, the

Colorado Beverage Anafyst. This publication lists wholesalers, sales representatives, their

phone numbers, product brands and prices. This monthly publication is sold only to

businesses that hold a liquor license in Colorado, its by-laws prevent its sales to other

firms or individuals.' This publication however is targeted to the retail audience, not to

wholesalers. The aim of the articles (marketing, new brands, new advertising schemes) is

directly fi>cused on the retailer. Wholesalers advertise prices and services in this

publication. It does not appear that this publication serves the purpose of a 'transparent

pricing medianism' that fodlhates tadt coUusioa There does not ̂ pear to be tacit

collusion in this market." Thore is not widespread price discrimination in the maiket.

Price variations are almost exdurively cost-driven non-linear pricing (quantity discounts).

It does not seon to be unusual in this type of maricet, nor does it seem to differ

substantially across filnns. I have confirmed the existence of this condition in almost every

conversation with trade analysts or business persons. Each teUs me that the quantity

discounts are based on the listed prices, and change when the listed prices change also.

This then would not effect the fî equency of price adjustment, vdiich is of interest here.

'l was giwD copies of this publicatioa by he^fiil businesses.

"TUs observatioo will be eoq>irically examined in the section addressing alternate theories
inflexible pricing.
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Market structure analysis reveals this market to be workably competitive. The

formal entrance of new jSrms into the maiket is limited only by the relatively modest

licensing fee. Entry and exit in the market has occurred freely in the past decade, and the

potential entrance into the market spears possible by firms already distributing liquor and

beer. This potential entrance is most critical in suggesting excess profits would generate

additional competition in this market.

Evidence of Hierarchies

Prices appear to be set at the higher levels of the firm, not at the sales

representative level. Sales representatives have geographic areas of responsibility and

report to central offices either directly, or through middle managers. Also, the sales

rq)resentatives may also make direct ddiveries, as wdl as contracting for future deliveries.

I actually attempted to obtain the hierarchial level at which prices are set for each firm, but

was met with sUence. I suspect this shall always remain a m^eiy. As in the

microcomputer market, this does not seem to be a problem, because a hierard^

necessarily affects more than the an^)le price setting position. Indeed, Mehta [1998]

suggests that delving too deep into the "black box" of the firm may be counterproductive.

In this case, that is undoubtably correct, or at least will be assumed to be true for the

practical reasons of obtaining the data. I shall have to establish hierarchial delays from

proxies or instruments of actual hierarchies.
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Price Setting Behavior

Determining the level at which prices are set in this market is even more di£5cult

than in the microcomputer market. Many of the firms are secretive about pricing practices

and other aspects of firm behavior. A few important issues do emerge immediately. First,

the catalog prices for beverages reflect the prices for a full case (12 or 15 bottles). Prices

are usually much higher when stores purchase less than a case of a product. I have been

told by several firm members (including one firm president) that quantity discounts change

with the catalog prices. Also, sales representatives do not seem to have price setting

authority. Second, the mix of goods does not seem to determine the product price

(except that sanq}les and advertising material are often given to large purchasers)."

Advertising space, not material seems to be the limiting factor so I don't believe this is too

great an issue in the published prices.

Prices iq)pear to be set near the top of the firm hierarchy, and likdy respond to

data fix>m sales rq)resentatives concerning product demand. Iffirms are homogeneous,

then ai^ shift in demand for a product (say a premium merlot) diould be felt across the

oitire industry, and prices diould respond accordingly and in near synchronization.

Likewise, if there is a cost change fi'om the supplier, it should be trananitted fi-om the

firms buying representative to the price setter. This should be more rapid than the demand

change if only because it involves only firm internal data, and is made at a more centralized

levd. Unless the cost changes are very idio^cratic then this should not lead to

"The effisctc^this on price setting is unknowa It is illegai for diese promotional sanq>les to be
distributed in sealed containers to consumers.
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staggered price a^ustment The inputs to wine production are quite homogeneous across

ai^ paiticuiar brand, and should not be subject to idiosyncratic changes to ai^ wide

degree. Indeed, many of the firms sell the same wines. So, if firms receive good demand

information fiom firm representatives, and cost data fî om their buyers, then prices should

change at near the same interval, in synchronization. They do not. This phenomenon is at

the heart of this investigation.

Colorado Wine Market Data

These data are wholesale price listings collected firom the Colorado Beverage

Analyst, a trade publication fi-om February through December 1996. One month was

misring, which reduces the total number of price changes for a minute fiaction of the

observations (there was only one back-to-back monthly change). This also suggests an

inoeased coordination of price changes, which is still quite small (see the discussion of

coordination fiulures in this chtq>ter). Th^ are of domestic (U.S.) Wines distributed by to

retailers and include bottles, boxes, kegs and barrels of various sizes. There are a wide

variety of vintners as well as a huge array of varietals (spariding wines were excluded). "

These data are listed in Appendix B, and indude not only prices, but vintner, varietal and

vintage vdiere mentioned in the price list. A sample listing appears in Figure 5-1.

part due to the strong seasonality in sales df these wines.
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AUG SEPT OCT

Inglencx)k
Premium Select, White Zin
1.5L" $86 $86 $92

Guetnoc Beckstoffer

Reserve Cabernet, 750ML $91.5 $97 $97

Figure 5-l» Sample Data Listing, Colorado Wine MaHket

This list includes virtually all the wines offered for sale in Colorado throughout the

sample period with prices listed in the Colorado Beverage Analyst (CBA). Three

additional jSrms advertised in the CBA during the sample period but did not include prices.

I also excluded vaiietals that were not offered throughout the entire sample period, and

one product where an obvious pricing error had been made by the firm or the CBA staff.

These omissions had little actual effect, since less than ten (<2.06%) for ai^ firm were

eliminated While the range in types of wines offered by any firm was between 206 and

982. The result is more than 2,350 different products (varietals or container rizes)

obsoved over 11 months for in excess of25,850 observations with 1098 price changes.

Obviously a price change in the initial observation cannot be inforred. This sample is

much larger than any recently publidied work on price rî dities including those using the

Stigler-Kindhal data.

Quality variations in service, as wdl as advertising and promotions are part of the

distributors true product. This is actually less of a problem than most pricing data for two

reasons. IHrst, as previously noted, it spears that when prices diange, so too does the

quantity discount. The \^diolesala^ indicate this is a proportionate change. Also, the

'^Tbeae are all cases ofa dozen unless otherwise noted. SeeA|q)eDdixB.
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advertisements in the wine markets are usually directed towards actual vintners products

(specific wines), not the mix of products offered by the distributor. The large nximber of

vintners products offered by each firm allows for a wide variety of advertising and

promotional activities (retailers would always have promotional products available). As

previously noted, the marketing sections of the CB A indicate the promotional activities

have grown to such a degree that retail space, not promotional products, is the limiting

fiictor. I offer these observations only to answer potential questions concerning these

issues. These problems are endemic among price data of all types and are relatively

minimal in these data.'^

The dependent variables were collected fi-om many sources, including the CBA,

the Colorado Department of Revenue, the Wine and Spirits Wholesalers of America, Inc.

(WSWA), the Beverage Marketing Directory (BMD), an industry analyst, and the

individual firms. Two of these firms are part of larger holding company firms, but

remain indq>endent, indeed company level data is available for than and prices are set at

the levd identified in this survey. They seem only to rely on the parent company for bulk

purchases fi'om large beer and liquor manufiicturers. The private firms were often reticent

about sharing data, but surprisingly were much more open about industry information

including pricing practices, links to retailers and wholesalers. This was very helpfU not

only in the market analysis presented earlier but also in determming the level of price

'^Also, expoidmg the observatxn time nnich beyond 11 months would likety have the effect of
actualfy reducing the number observations since the fixed sipply of an annual varietal obviously limits its
availabili^ over a long period. The product life^Mn formal^ of these varietals is then even siiorter than that
for die microcon^niters discussed in Chqiter 4.

obtained these data throush phone calls and a questionnaite
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changes. The decision to treat firms differently fi:x)m their parent companies was

subjective, but supported by the weight of the evidence. I would have not have done so

unless the evidence were oflfered by the firm presidents. I will revisit these data shortly in

testing the hierarchial delays model. Prior to establishing the existence of hierarchial

delays, I will explain the predictions of alternate theories of price rigidities. My intent is to

eliminate potential rivals to hierarchial delays in this model, at least where predictions of

paramter estimates would be shared. In so doing I shall also illustrate staggered price

adjustmoit in these firms.

Alternate Theories of Price Stickiness

Blinder [1990] identified twelve theories of price stickiness for analy^s in his

survey. These theories explain various types of price rigidities and are listed in Table 4-2.

Blinder's surv^ results fevored a subset of these models. Among those rqected in the

survQT was hierarchial ddays. As I outlined in Ch^er 4,1 believe this was an error.

Alone among these theories, hierarchial ddays surest managerial inefficiency. The

altonate theories suggest a^>ects b^ond the immediate control of the manager.

A number of these theories may be eliminated heuristically, others empirically. I

shall address them Individually. Rrst, contracts, either implicit or nominal require some

«q)lanation for thdr existence within the optimization function of both agents. Nominal

contracts in this market are not evident. Prices adjust monthly for products in each firm.
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and even within the cont^ of quantity discounts do not seem to occur.'' Indeed the

transparency of prices (in Colorado Beverage Analyst) suggest against this as a credible

explanation. Also, the implicit contracts theory is weakened by the industry market

structure (a very large number of buyers). Nominal and implicit contracts as an

explanation of price rigidities in this market is not a credible theory.

Inventories, a theory that suggests firms allow quantity adjustment to replace price

adjustment is not directly verifiable in this model. This is Blinder's theory, and was not

strongly supported in his surv^. I mentioned in the previous ch^ter that I accept

Blinder's conclusion here. Since there is no direct method of testing given the available

data the issue is moot. Delivery lags, suggest that firms vary vectors of service hedonics

(service, delivery lags, quality) other than price subsequent to a demand shock. This

theory is not directly testable but seems unlikely due to the competitive nature of the

market. Jtidging quality fy price seexa&mpiohihXt on Certainly the

pos^ilky that wines are 'overpriced' to generate a Vd)lenian type demand is possible, but

I feel it represents a rnmirnal influence in this market. The products are just not

sufSciently different in price for this to be a likely posabilhy. Pricingpoints suggest

industry, not firm level price rigidities. There are some oddities in the data that warranted

spedal attention, vdiile most firms simply price to the nearest dollar, one firm prices at

$.96, one at $.36, and one at $.50. I can find no esqplanation for this nor did I expect to.

These are firm ̂)ecific characteristics, and many prices change over the traditional pricing

"Conversatioiis wifli members of the wholesale firms indicate that quantities are Really
recontracted at each sale.
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point thresholds.

Prtxyclical elasticity is suggested for maiicets experiendng downward shifts in

their demand curves. That is not what occurred in the maiicet for wine in Colorado during

the sample period. Cost based pricing with lags suggest that prices should change with

gimilar frequency for all firms in the market. Thus any rate of price adjustment should be

similar across all firms Constant marginal cost suggests that all, or most, firms in the

industry are operating in a flat region of their marginal cost curve (similar economies of

scale). This implies that firms should be adjusting prices (mostly upwards) at the same

rate. Bodi of these e^qrlanations may compound price rigidities due to hierarchial delays,

but do not share their predictions with respect to firm size. Costs of price adjiistment are

certainly a &ctor in explaining inflexible prices in this market. Prices change no more

fiequently than each month. This in a compounded form of inflexible pricing. Firms in

this market share common fixed costs of price adjustment {Colorado Beverage Analyst).

As I mentioned in the previous ch^tv, the macro effects of hierarchial ddays suggests

price inertia r^ardless of the magnitude of the demand shodc. In this market, the average

fixed costs of price adjustment are smaller for larger firms (those with more units sold)

and should therefore cause more firequent adjustment of prices—tmless they experience

hierarchial delays.

Coordination failures may be eliminated from consideration given the market

structure of the industry, however this may also be investigated by viewing the

simultaneity of price adjustment of all products in the market. If the firms were

coordinating their price changes thra the proportions of price changes should be quite
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high (Ball and Romer suggest 100%). In this sample less than 25% of goods change price

each month. See Table 5-3.

TaW^W^tager^WccAd|u^menV2£2i^
MAR APR MAY" JUN JUL AUG SEP OCT NOV DEC

0.227 0.157 0 0.162 0.094 0.099 0.091 0.015 0.119 0.051

As illustrated above, the actual count of price changes by each firm ofifers an

alternate measure of staggered price setting. This dement of investigation is an important

contribution to the magnitude and duration of observed business cycles as mentioned in

Chapt^ 2. The rationale fisr synchronized price adjustment heralds back to woik by Paul

Sweezy, but was best described by modem authors with: "[tjhe intuition for this result is

simple. A firm minimizes unintoided fluctuations in its relative price by changing its price

along with as many other firms as possible" (Ball and Romer, 1992, pg. 189). There is no

^parent coordination across types of wine, e.g. firms do not change meriot prices in

August, cabernet sauvignon in Sq)tember and chardonnay in October. Evidence of this

would suggest coordination of price changes. The sole exception to this is the well noted

inoease in sales of sparkling wines near the winter holidays (38% of annual sales in this

period, WSWA). Monthly price dianges are shown in Table 5-4.

'^Tbe absence of data for one month does not pcnnit observatioiis of price dianges in that nxnth to be
detennined. This does not diange die frequency onfy the timing of price changes. Onfy one product in the
remaining sanqile changed price on two consecutive monfos, and was deteonined to be doe to a clericai
emx', resulting in its lemoval from die sanqile. Any potential price dianges in May were simply added to
June's figure, overstating die already weak evidence of coordinatioo fiulures.
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Table 5-4, Staggered Price Adjustment

B C D E G H

MAR 101 75 0 6 68 62

APR 25 29 43 39 35 45

MAY 0 0 0 0 0 0

JUN 1 12 23 12 10 165

JUL 1 24 22 12 25 45

AUG 63 12 1 33 18 8

SEP 4 12 15 38 9 48

OCX 0 1 3 1 14 2

NOV 6 10 2 5 73 68

DEC 5 10 5 16 24 11

Two additional measures of sta^ered price setting are performed by measuring

the autocorrelation between monthly price changes. A significant negative autocorrelation

■Qiiggftgfs that prices diange in synchronization. None were significant in this maiicet

suggesting uniform staggering of price adjustment." Also, the standard deviation of the

proportion of products that change price is several orders of magnitude smaller than

would be suggested by synchronous price adjustment. These statistical tests merely

confirm the veiy obvious staggering of price changes in this industry (see Lach and

Tdddon, 1994). To better illustrate sta^ered price adjustment across products I

partitioned the 4ata separating three types of wine; merlot, cabernet sauvignon and

chardonnay. Figure 5-2 illustrates the staggering of price changes across three varietals.

"The first four autooondatioiis were all positive but not significanL Lach and Tsiddon suggest this is
strong evidence of staggered price ac^ustmeuL
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Figure 5-2, Comparison of Price Changes, by Proportion of
Products, Individual Varietals (Note: May Data is Missing)

The conclusion here is clear: coordination of price changes across firms is not

occurring. Neither menu costs, nor a form of tach collusion are appropriate explanations

for price adjustments in this sample. Indeed, the opposite conclusion is strongly

suggested. The snmll proportion of price adjustments in each period suggest a decision

cost explanation for pridng bdiavior in these data (Tommasi, 1992)." Anatysis of these

data surest that dedtion costs impose price rigidities (or staggered price setting) on this

market. The alternate theories discussed above happen either at industry levd,

concurrently vvith decision costs or are absent in this market. In each case, the predictions

of the hierarchial ddays model—that the fi"equency of price adjustment is negatively

corrdated with firm size—are not shared by a relevant competing theory.

''Decision costs are an important oompoDcnt d'hierardiial ddays.
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Empirical Analysis of Hicrarchial Delays in Ac Colorado Wine Market

The frequency of price adjustment across all the products will ultimately be the

variable for testing models of hierarchial delays in this industry, subsequent to

adjusting the variable for the total potential number of price adjustments (11). Table 5-5

illustrates these data. Table 5-6 provides the raw variables, a brief description and

summary statistics for each.

Table 5-5 Frequency of Price Adjustment^ Colorado Wine Market

Count 0 1 2 3 4

Frequeocy 1273 841 206 36 15

% of Total Price Chanoe 0.53 0.35 0.08 0.02 0.006

The theory of hierarchial delays developed in ClKq)ter 3 suggests families of

variables, with predicted signs in empirical tests. I have cat^oiized them into five broad

areas from which actual nu^ be collected. Their e;q>lanations are straightforward.

The more workers, N, ceteris pcarihus, the slower information transmisrion as it is

transmitted through workers or hierarchies. Even though actual price setting levels may

vary, this variable should be dosely related to the existence of hierarchies. Also, the

number of dedrionmakers, M, influences the speed of deddonmaking. The more

dedsionmakers, the foster deddons are made (though transmisdon betwe«i managers or

hierardiial levds nuty slow). Additionally, the smaller the span of control, S, the foster

the deddonmaking (see Mdita, 1998, and WBliamson 1968). Since managers both

supervise and coordinate, the less time spent on supervidon, the more on coordinatioa

Price setting is clearly a coordinating activity. This is the sole variable previoudy
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developed in the literature—though it has not been empirically tested. The difBculty of

coordination is the ease whh which managers may dedde appropriately. For example, the

larger the number of products on which to decide, or the farther the spatial separation of

markets, the slower dedsionmaking. Likewise, if communication devices are proliferated

in the firm, this eases the speed of decision making or the time spent supervising. Finally,

the more productive the workforce, the faster the dedsionmaking. This should be most

true for dedsionmakers. These variables represent potential areas for testing. Of course,

since hierarchies are unmeasurable, latent variables I must rely on proxies. See Table 5-6.

The correlation structure of the variables is illustrated in Table 5-7. My explanatory

variables are all proxies for the variable femilies and appear in Table 5-8.

Table 5-6, PotentiiJ Variables for Measuring Hierarchial Ddays^

Variable Explanatkn and Poteotial Variables effect of diix<0 on
hierarciiial ddays

N  number of productive units (wnkers, plants, division)

M  number ofdecisionmakeTs (layers of man^ement, +
number staff ateachhieraichiallevd)

S  iq)anofcoolrd(manageirs per worker) +

C  difSculty of coordination (q>atial sqMiatioo, number
of products, size of market)

P  productivity (ffwoikforoe (skill of labor, man^ement, +
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The dependent variable for testing will be the ftequency of price adjustment for the

product (FPA).^ The measures of firm size; NEMP, VEH, SALES, PHONE,

SALESREP all measure 'bigness' of the firm, and are proxies for hierarchies. The greater

the fî uency of price adjustment, as I described in Chapter 3, the lower the hierarchial

delays, hence these variables should be negativdy correlated with the dependent variable

(FPA).

TOTALPL and PL measure increased decision costs, due to a large general

product mix (brands) or the number of individual products and should be n^atively

correlated with FPA. SALNEMP is a measure of the horizontal hierarchy of firms. This

should suggest more time ̂)ent by managers supervising, and a greater width in

hierarchies, and should be n^atively correlated with FPA.

PHONEMP and SALEPHON measure the 'ease' of communicatioa The hi^er

the proportion of telq)hones, the easier communications and die less time managers will

likdy have to spend superviang.^* These should be poshivdly correlated with the

dqiendent variable, FPA. APL is a measure of productivity of workers, and should be

positively related to FPA because it infers less time spent supervising by managers due to a

more productive work force in a firm. The individual variables, explanations and

expected signs are illustrated in Table 5-9.

^"TMs will be transformed so that the raw value will be divided by the total possible, boundii^ the
variable e [0,1].

^'Tbe more time q)eiit supervisiog, die less qxnt coordinating was a central fiodiiig (^both Mefata
[1998] and WiUiamsoo [1967].
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Expected
Sign

Cat^ory Description

NEMP - N measure firm size

VEH - N measure of firm size

SALES N measure of firm size

PHONE N measure of firm size

SALESREP N measure of firm size

SALNEMP N measure of horizontal bierarcfay

TOTALPL C measure of decision making diflculty

PL - C measure of decision makn^ diflGbilty

PHONEMP + S measure of span of control dT comrrrunications (inverse
measure)

SALEPHON + C measure of q>an of control communications

APL + P measure of productivity of workforce

CHENIN 0 measure of homogeneity of product

CHABUS 0 measure c^hranogeneity of product

ZINFAN 0 measure (rf^honx^eneity of product

CHARD 0 measure t^homogeneity of product

MERLOT 0 measure d'homogeneity of product

CABSAUV 0 measure of homogeneity of product

BIN750 0 measure d'honxrgeneity of product

The remainiiig variables are all dummy variables that measure homogeneity of the

product. If th^ are not correlated with the dependent variable then homogendty of the

products themselves are a strongly supportable assumption; there is no difference in

demand or cost shocks. However, as I suggested eariier it is the product mix oflTered by

the distributor, not the wines themselves I fed are homogeneous. Table 5-1 iUustiated

that, except for Chablis, the product mixes of the sdected varietals were not significantly
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different across firms. If any of these binary variables are significant, then additional

testing, of subsets of the data may be appropriate.

The dependent variable, the Frequency of Price Adjustment (FPA) was tested

using ordinary least squares (OLS).^ This test was inconclusive due to severe

multicollinearity. An informational complexity criteria (ICOMP) based technique of

model selection under severe collinearity, n^entropy, was employed (Bozdogan, 1997).

This technique is performed by simply testing the dependent variable on every possible

subset of the independent variables and select the best fitting model through an

information based criteria evaluated at the first set of regressors not displaying a high

d^ee of multicollinearity.^ Seventeen modd classes were possible, each with 18 or less

independent variables (none with zero RHS variables). The lowest Akaike Information

Criterion (AIC) in each cat^oiy dictated the choice of that model.

Of the modd tested, the biggest model, not displaying extreme muhicollineaiity

had four independent variables rdated to hierarchies. To this I added the homogendty

variables. The homogeneity variables were not used in the modd selection process

because they add nothing to the hierarchial desoiption but are critical to determining the

homogendty of the product, so rmist remain in the r^ressioiL

The results of the OLS estimation of each model is a convenient starting point.

^Initial testing d* the model focused on the Kfean Frequent of Piioe Adjustment (MFP A) as the finn
level measure of price inflexibility. This test was mooochisive due to an unusually high degree of
nniitimllmearityj as expected. Also, the small sanq>le size (six fiims) did not make this test particularly
powerful.

^sdected a Conditiaa Index (CI)of30 as an opriorf indicator <^highcdlineaiity. Thisis
suggested by Kmenta, 1987 and Kennecfy, 1994. I would allow a higher Cliftheindqmident variables were
aignififaint in aoocsdaox with classical faypodiesis testing. This choice became redundanL

111



The potential measurement errors suggest heteroscedasticity so some additional

diagnostics were ̂propriate.^ A Ramsey's heteroscedasticity test pointed to an absence

of that violation of the classical linear modeling assumptioa^ However, the more

powerful White test rejected the assumption of homoscedastically distributed errors.^ A

good method of correcting the inefficient standard errors produced under

heteroscedasticity is White's 'Heteroscedasticity-Consistent Covariance Matrix

Estimator'. The Whhe test found that the squared error term was negatively correlated

with the dq>endait variables so the corrected standard errors should be smaller than those

generated under OLS. This was the case, and implies that the inefficiencies generated by

heteroscedasticity overestimated the true error variance." The parameter estimates are

still unbiased (See White, 1980, Greene, 1996 and Maddalla, 1992). A Ramsey's RESET

rejected modd mis^)edficatioa" Alternate tests of functional form &iled to produce a

betto* fitting modd. These tests imply a correctly spedfied modd, see Table 5-10.

^As widi Gupter 4, the fimiify of limited dq)eixient variable tests were inappropriate here.

"This is perfonnedtyr^resaing the dq)endent variable on a comMnation rf die square, cube and
quadratic transfonnation of the distuibancetenn.(Maddalla, 1994)

"This was performed by regressing the squared error tenn on the independent variables. The test
statistic nR' is distributed and was hi^ify significant

"The corrected, or * White-Wadied' standard enois for eadi variable are: NEMP(0.0000S6),
SALESREP(0.0(X)328), APL(0.015058) and PHONEMP(0.00475). Eadi are significant to the .01 level. (See
White, 1980).

"in this case the dq)endent variable was regressed with square, cube and quadratic transfixmations
of die predicted dq>axlent variable included as indqiendent variable (with the remaining indq)endent
variables, in each model subset) (Maddalla, 1994).
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Table 5-10, OLS Estimates of the Full Modd, Colorado Wine Maricet,
OLS Standard Errors Used to Compute t-Statistic, Frequency of Price

Expected Sign Largest hienDchial
model

FuU Model

Intercept 7 0216106***

(8.899)
0.251255««

(7.887)

NEMP - -0.0004I0«^

(-4.830)
-0.000382«»"»

(-4.491)

SALESREP - ■0.002721 ♦♦♦
(-6.506)

-0.002745»»»
(-6.697)

APL + 0.049433*««
(2.623)

0.047125**
(2.503)

PHONEMP + 0.0725%5***
(2.938)

0.02521
(3.280)

CHENIN 0 ... 0.001931
(0.055)

CHABUS 0 ... -0.008239
(-0.275)

ZINFAN 0 • • • 0.029968*
(1.952)

CHARD 0 • • • 0.032317***
(3.093)

MERLOT 0 • • • 0.081131***
(4.982)

CABSAUV 0
•••

0.029857**
(2.579)

BIN750 0 ... 0.007826
(0.933)

ADJ-R' 0.21 0.08

AKAIKE's -1286.39t -1309.51
***signi6cMt to the .01 IcmI noog SlndeDt'i Mot,
**rigni6cBtf to the .03 level oang Student's t-teri,
*iignificant to the .10 level using Students t-teM.
{For me in model sekctkn only.
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Estimation Results and Interpretation

The hierarchial spedJGc variables all possessed the expected sign, and were highly

significant. Measures of firm size, NEMP and SALESREP were n^atively correlated

with the fi'equen(^ of price adjustment, while the measure of productivity and the phone-

to-employee ratio were both positively correlated with the FPA. These results are

surprisingly strong even when employing the informational complexity criteria technique

that produces the 'best-fitting' model.® The significance of some of the binary variables

present some problems I will address later.

That both measures of firm size were negative and significant implies that firm size

slows the frequency of price adjustment. However, the small variation in firm size in this

sample, and the small parameter estimate make further inference of these variables

problematic. The »ze of these parameter estimates suggest that increasing the numb^* of

enq)loyees by 100 persons dows the fioquenqr of price adjustment for each product by

" 14 days, while adding 100 sales representatives slows price adjustment by almost 3

months. The addition of 100 eiiq)loyees would more than double the size of all but the

largest firms, while 100 additional sales representatives would more than double the

biggest firm. Ifierarchial delays are a latent variable, and therefore difScult to exhume

from the data, but the contribution of additional employees (or sales reps) to

dedsionmaking speed is safe to conclude from these results.

Also, both APL the average product of labor, and PHONEMP the ratio of phones

®Nbte, that in the previous nunket the CONTROL variable was significanL Several atteo^ts to
|hx»7 this variable, all poor, resulted in it being rejected as part afAe best fitting modd. This should partially
ease any remaining concansofomitted variable bias not already alleviated by the ICOMP technique.
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to employees are both positive and agniflcant as predicted. The same caveats apply here,

but as measures of speed of information flow and woridbrce quality these are quite

reasonable proxies. These results strongly support the acceptance of hierarchial delays as

contributing to the fi-equenqr of price adjustment in this market.

As previously mentioned, the significance of the binary variables is a conc^ for if

individual products are subject to differing demand or costs shocks and individual firms do

not share similar product mixes, then this model may not correctly interpret the results as

pointing to the existence of hierarchial delays. Recall Table 5-1 illustrates, that, accept for

chablis, there is no statistically different product mix in ai^ of these firms (I attached

binaries to about half the total products, including the 'big three'). In testing, the size of

the container (BIN750), and whether or not the product was a chablis or chenin blanc

were not corrdated with the fiiequency of price adjustment, so are not tested. In order to

establidi that the individual products respond in a ws^ that supports the hierarchial delays

modd, I nmst test subsets of the data. First, I will do this by testing the modd on the

data, excluding each product individually, then on just the individual varietals. The results

{qjpear in table 5-11 and 5-12.
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Clearly, the results from Table 5-11, the data elimmating each of the varietals in

turn stron^y supports the hierarchial delays modd. The results illustrated in Table 5-12

also generally support the hierarchial delays model, with a few exceptions. The parameter

estimate for PHONEMP, when regressed only on the Chablis wines is significant and

incorrectly signed. The strongest potential explanation for this is the small sample size.

Also, several of the variables dropped from significance. Otherwise, the results

consistently support the hierarchial delays model.

A Comparison of Maiicets and Conclusions

The hficrocomputer industry and the Colorado Wholesale Wine industry share

many of the same characteristics of workable competition, and possess goods that are

nearly homogenous across firms. The former is a consumer durable, the latter a consumer

non-durable, and both samples were drawn at differoit time periods. Both industries are

wholesalers to retail outlets. Also, both industries have widely varying firm sizes. Prices

change monthly, and firms share a common fixed cost of price adjustment. There are

strong informational donents to both markets, and in both markets, prices tend to be set

at the upper echdons of the fiims.

Additionally, some powerfiil comparisons can be made in terms of this research.

First, both industries have firms that change products with widdy varying fiiequency. In

both markets, the products that change price the most often do so on average every 3

months. The slowest, once, or not at all in the sample period. Also, the mean frequency

that prices change, aa-oss firms is about three times frster in the smallest than in the
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largest firms. These results are stunoing, but on closer look there is more. For both

industries the fî uency that individual firms adjust prices for individual goods is strongly

negatively correlated with the size of the firm (NEMP in both industries). Also, the FPA

is positively correlated with measures of firm performance measures (APM and APL

respectively). This strongly contradicts the pricing behavior of the traditional perfectly

competitive market, and heretofore would not be expected in a workably competitive firm.

Differ«ices exist, and should be expected. Rrst, the same variables are not shared in both

industries (one beiiig almost exclusively composed of private firms).^

Second, the magnitude of the parameter estimates vary widely. This is quite

tq}propriate, since dififerent production processes and dififemit demand or cost shifts

should cause variation in the fi'equency that prices adjust. I would be surprised if

parameter estimates did correspond across industries. They should be of like sign

however and have economic significance, as shown. However, since the opportunity costs

of mis-pridng inevitably vary across these industries, I would e3q)ect that the more costly

the hierarchial dek^, the less it affects pridng. Simply, firms would take stq}s to

ameliorate them if they threatened the survival of the firm. Geariy, the opportunity cost

of mis-pricing are much higher in the consumer durable than the non-durable as occurs in

this study. This research should thra lead to several concludons.

^**11113 raises Ibe q>ecter ofmis^iecificatioii, a problem best handled by the ICOMP techniqiie.
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CHAPTER 6

CONCLUSION

Though the macroeconomy is more than the sum of its parts, analysis of individual

and firm behavior is integral to the development of any model of the macroeconomy. The

nuyority of work in macroeconomics relies on theoretical price setting behavior of

representative firms. That is an appropriate beginning, and one which has seen a

prodigious amount of research. While there should be little disagreement as to the price

setting behavior of the traditional market models, there has been little empirical

verification of price setting behavior in firms that are chosen as representative of the

miax>economy in macro models. This dissertation provides an important key to the

sdection of an ̂propiiate model assumption, based on empirical evidence, for

construction of a macroeconomic model.

The selection of the representative firm has been contentious. New Classical

modelers sugg^t that perfect competition (or nearly so) is the appropriate representative

firm. New Keynesians rely on varying degrees of imperfect competition. This selection of

the q)propriate representative model of the firm is important for its result of sticky prices.

So identifying the competitive levels of the aggregate economy is tangential to :5nding

widespread evidence of sticky prices. As I related in the introduction, most empirical

researchers (Carlton, 1986; Cecchetti, 1986; Kashyap, 1992; Dahlby, 1994) have sought

evidence of sticky prices in the places it is most likely to be found, in very uncompetitive

industries. This does little to address the appropriate choice of a representative firm in the
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macroeconomy. In selecting a representative firm for the macroeconomy, it seems simply,

a firm that best represents aggregate behavior should be sought. This must be an

empirical process. We are now at the point of inquiry where work on the fiinges of the

conq)^itive spectrum, or labor in assigning this firm a traditional model name, is misspent.

A more productive route is to seek sticky prices, in the most competitive firms, and search

up the competitive spectrum until they are discovered.

Fifty years of research by Industrial Organization economists has established a

clear negative corrdation between firm competitiveness and price rigidities (See discussion

by Martin [1994, pg. 2-7]). So, if we find rigid prices early and often along this route,

veiy near our starting point of very competitive industries, we can safely conclude that the

mtyority of remaining markets possess sticky prices. If we must complete the journey,

fiiiling to find ri^dities until we arrive at Mankiw's monopolist, we cannot assume sticky

prices are Avide^read. This process should guide the selection of a representative firm.

That has been the direction of this dissertation.

I have fipund sticky prices in two markets. One market, the Colorado wholesale

wine market is for consumer non-durable goods. The other, the microcomputer market is

a consumer durable good. These may be representative of a significant minority of

products in the economy. The existence of undeniably sticky prices is alone significant,

but if prices are sticky in very competitive (workably competitive) markets then the

assumption that markets clear continuously is inappropriate. Thus, few firms behave "as

if' they are competitive in the real sense of having flexible prices. This dissertation

illustrates sticky prices in two markets that are workably competitive. These results alone
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are a strong contribution to New Keyensian Macroeconomic Theory, but there is more.

These prices are sticky because of hierarchial delays, a previously unexplored

theory. This dissotation answers the call of Ronald Coase's 1991 Nobel Laureate lecture

in engagiiig in data intensive firm level investigation. This dissertation uses pricing data

fi'om private and public firms, and in that it explores price rigidities at firm level, uses

more, and richer data than any previously published work on price rigidities.' This

research suggests price rigidities exist at the firm level and are due to hioarchial delays.

However, additional research is warranted. First, this research should be

replicated in a number of additional studies in firms at all levels of the competiti on

spectrum, and including the possibility that these rigidities are real as well as nominal.

Second, the existence of price rigidities across the vertical exchange of goods needs to be

developed. If New Classical economists point to commodity markets as examples of

perfect competition, th^ miss the point that downstream these markets may have rigid

prices. Price rigidities, anywhere in the stream of goods, fi-om commodity to finished

product, have macroeconomic significance. Third, an extensive panel data set that

measures the adjustment firms make to hierarchies should be compiled. This is extremely

costly, and would likely require several years to complete. The problem is complicated by

the need to strat^cally select markets where there is a high degree of homogeneity, a

relatively brief product life, and easily definable competition conditions. This wovild

permit a deeper exploration of how firms adjust to hierarchies, and how competition

'There are nKxe individual products in these two markets than in the combined work of Carlton
[1986],Ceccfaetti [1986], van Hoomisen [1988], Kasfayap [1992], Sheshinsld and Weiss [1992], Tcanmasi
[1992], Dahlby[1994], andLach and Tsiddon [1996].
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environments change due to the changes in jSrm hierarchial structures.

Also, the contribution of changing incentive schemes and management information

^stems should be undertaken with respect to the frequency that prices adjust. Likewise,

the additive nature of price rigjdities should be explored. In both of these maikets I have

used data for firms that change prices no more frequently than monthly. This implies that

menu costs may be a strong contributor to sticky prices, along with hierarchial delays. It

is reasonable to assume that a multitude of causes for price stickiness occur

simultaneously within any maiket. Here, I was fortunate to be able to isolate hierarchial

delays as a cause of price rigidities.

These are all important and interesting areas of research. Also, the need for firm

level investigation of information impactedness, and its effect on output, pridng and

quality dedsions should be expanded. To do so, economists should devote some time to

studying management, sodology and industrial psychology literature, and apply our

superior analytical techniques to answering the many interesting questions they ask.

Finally, a more cleariy elucidated description of information transmission!, than is

currently available, would be helpful for economists attempting to model decisionmaking.

These extensions represent a fî ction of the potential research in this area.

However, this dissertation has contributed significantly to my understanding of firm

behavior, the effect of hierarchial delays on pricing information, and on its intended target,

the rejection of continuous market clearing as an appropriate model assumption in

macroeconomic theory. Finally, then, I conclude with a strong suggestion that New

Keynesian theory is the appropriate choice for modeling the macroeconomy.

123



REFERENCES

124



Acs, Zoltan J. and David B. Audretsch. (1989) "Birth and Firm Size" Southern Economic
Journal^ 56(2), pp A61-A15.

(1991) "Innovation and Size at the Firm Level" Southern Economic Journal, 57(3),
pp 739-744.

Akeriofi^ George A. and Janet Yellen. (1985) "A Near Rational Model of the Business
Cyde, with Wage and Price Inertia" Quarterly Journal of Economics,
supplement, pp 823-38.

(1985) "Can Small De\dations from Rationality Make Significant Differences to
Economic Equilibria" American Economic Review^ LXXV (1985) pp 708-720.

(1986) eds. Efficiency Wage Models of the Labor Market,, Cambridge, Cambridge
University Press.

Allen, Franklin. (1988) "A theory of price rigidities when quality is unobservable" Review
of Economic Studies, 55, pp 139-51.

Ames, Lynda J. (1995) "When Cormnon Sense is Not Common: Alternatives to KBerarchy
at Work" Economic and Industrial Democraty, 16, pp 553-576.

Aoid, Masahiko. (1982) "Equilibrium Growth of the Hierarchial Firm: Shareholder-
Employee Cooperative Game Approach" American Economic Review, 72(5), pp
1097-1110.

Aron, Debra J. (1990) "The New Economics Of Personnel: Rationale or Rationalization?"
American Economic Review, 80(2), pp 23-27.

Athey, Susan, Joshua Gans, Scott Schafer and Scott Stem. (1994) "The Allocation of
Decisions in Organizations" Stanford University, Graduate School of Business,
Researdi Paper No. 1322.

Azariadas, Costas. (1975) "Implidt contracts and underemployment equiUbria." Journal of
Political Econony, 83, pp 1183-1202.

Ball, Laurence and Steven Cecchetti. (1988) "Imperfect Information and Stagg;ered Price
Setting" American Economic Review, 78(5), pp 999-1018.

Ball, Laurence and David Romer. (1989) "The Equilibrium and Optimal Timing of Price
Economic Inquiry, 30, pp 322-331.

125



—(1991) "Sticky prices as coordination failure" American Economic Review, 81, pp
539-52.

Ball, Laurence, N. Gr^ory Mankiw and David Romer. (1988) "The New Keynesian
Economics and the Chitput-Inflation Trade-off" Brooldngs Papers on Economic
Activity, 1, pp 1-65.

Baltagi, Badi H. (1995) Econometric Analysis of Panel Data. New Yoric, John "Wley &
Sons.

Barro, Robert. (1972) "A Theory of Monopolistic Price Adjustment" Review of
Economic Studies, 39, pp 17-26.

(1977) "Long-term contracting, sticl^ prices, and monetary poli<y" Journal of
Monetary Economics, 3, pp 305-16.

Baumol, William J. & John C. Panzar & Robert D. Willig. (1985) Contestable Markets
and the Theory of Industry Structure, Harcourt Brace Jovanovich, New York
1985 (revised).

Benassi, Corrado, Alessandra Chirco and Caterina Colombo. (1994) The New Keynesian
Economics, Oxford, UK, Blackwell, Inc.

Berie, Adolph A. and Gardiner Means. (1932) The Modem Corporation and Private
Property, Harcourt Brace Jovanovich.

Beverc^ Marketing Directory. (1996) Beverage Marketing Corp., Mingo Junction, OH.

Bils, Mark. (1989) "Cyclical pridng of durable goods" NBER Working Paper no. 3050.
Cambridge, Mass. National Bureau of Economic Research, July.

Blanchard, Olivier J. (1983) 'Trice asynchronization and price level in«tia." In Irflation,
Debt and Iruiexation. eds. R. Dombusch and M. Simonsen, 3-24 Cambridge, MIT
Press.

and Stanley Fischer. (1989) Lectures on Macroeconomics. Cambridge, The MIT
Press.

Blinder, Alan S. (1982). "Inventories and sticky prices: More on the microfoundations of
macroeconomics" American Economic Review, 72, pp 334-48.

—(1988) Hard Heads, Soft Hearts: Tough Minded Economics For A Just Society, New
York, Addison Wesley, Inc.

126



(1990) "Price Stickiness in Theory and Practice" American Economic Review, 80(2),
ppxxxx.

——(1992) "On Sticky Prices: Academic Theories Meet the Real World" in N. Gregory
Monetary Policy, pp 117-154.

Bozdogan, Hamparsum.(19$7) "Model selection and Akaike's Information Criterion
(AIC): The general theory and its analytical extensions", Pyschometrika, 52(3)
pp 345-370.

(1997) Statistical Modeling and Model Evaluation: A New Irtformational Approach.
Forthcoming.

Calvo, Guillermo. (1979) "Quasi Walrasian Theories of Unemployment." American
Economic Review, 69, pp 102-107.

C^lin, A. and Spulber. (1987) "Menu costs and the Neutrality of Money" Quarterly
Journal of Economics, 102(4), pp 703-25.

Carison, J. A. and Preston McAfee. (1983) "Discrete Equilibirum Price Dispersion"
Journal of Political Economy, 91, pp 480-493.

Carlson, J. A. (1992) "Some evidence on Lump Sum Versus Convex Costs of Changing
Prices"Ecanomiclnquiry, 30, pp 322-331.

Cariton, D^inis W. (1972) "Contracts, Price Rigidity and Market Equilibrium" Journal of
Political Economy, pp 1034-1063.

(1978) "Market Behavior with Demand Uncertainty and Price Flexibility" American
Econtmic Review, 68(4), pp 571-587.

(1986) "The rigidity of prices" American Economic Review, 76, pp 637-58.

—(1989) "The Theory and Facts of How Markets Clear: Is Industrial Organization
Valuable for Understanding Macroeconomics" The Handbook of Industrial
Organization. El Sevier Press, New York.

Catalani, Mario S. and Guiseppe F. Clerico. (1993) "Pyramid structures in the decision
process: A preliminary note" Rivista Intemazionale di Scienze Economiche e
Coittmercialu 40(6-7), pp 587-597.

Catalani, Mario. (1995) "Pyramid dedsion structures: Further insights" Rivista
Intemazionale di l^enze Economiche e Commerdali, 42(5), pp 371-82.

127



Cecchetd, Stephen G. (1985) "Staggered Contracts And The Frequency Of Price
Adjustment" The QucaierfyJourml of Economics, 100, supplement, pp 935-959.

^—(1986) "The Frequency of Price Adjustment: A Study of newstand Prices of
Magazines" Journal of Econometrics, 31, pp 255-274.

Chambeilin, Edward Hastings. (1929) (1962 edition) The Theory of Monopolistic
Competition. Cambridge, Harvard University Press.

Chiang, Alpha C. (1984) Fundamental Methods of Mathematical Economics. New York,
McGraw Ifill, Inc.

Choi, E. Kwan and Stanley R. Johnson. (1989) "Stochastic Dominance and Uncertain
Price Proq>ects" Southern Economic Journal, 55(3), pp 699-709.

Cigno, Alessandro. (1992) Economics of the Family. Oxford. Oxford University Press.

Clarke, J.M. (1946) "Toward a Concqpt of Workable Competition" The American
Economic Review, v XXX(2), pp 241-256.

Coase, Ronald. (1937) "The nature of the firm" Economica, 2(1), pp 386-405.

(1991) "The Institutional Structure of Production, The Nobd Foundation.

Colorado Beverage Analyst. Various Issues 1979-1997. Denver, Bell Publications.

Colorado Liquor Code (1987) State of Colorado, Department of Revenue, Liquor
Enforcemoit Division, Denver Co.

Cooper, Russell and Andrew John. (1988) "Coordinating coordination fiiilures in
Kqmerian models" Quarterly Jounml of Economics, 103 (August), pp 441-63.

Cowling, Keith and Michael Waterson. (1977) "Price-Cost Margins and Market
Structure" Economica, 43, pp 267-274.

Cowling, Keith and A.J. Rayner. (1963) "Price, Quality, and Market Share" Journal of
Political Economy, 78(6), pp 1292-1309.

Danzinger, L. (1987) "Infiation, fixed Cost of Price Adjustment, and Measurement of
Relative Price Variability: theory and Evidence" American Economic Review, 111
pp 704-713.

128



Davidson, Paul. (1994) Post Keynesian Economic Theory: A Foundationfor Succes^l
Ecommic Policies for the Twenty-first Century. Aldershot, U.K. Edward Elgar.

De Alessi, Louis. (1983) "Property Rights, Transactions Costs, and X-Inefficiency: An
Essay in Economic Theory" American Economic Review, 73(1), pp 64-81.

Deardo), James, Barry W. Ickes and Larry Samuelson. (1990) "To Iimovate or Not To
Innovate: Incentives and Innovation in Hierarchies" American Economic Review,
80(5), pp 1105-1124.

Dockmeci, Vedia F. (1993) "Tinbergen's Merarchy Hypothesis Revisited" Economics
Systems Research, 5(3), pp 243-251.

Domowitz, Ian, Glenn Hubbard and Bruce Petersen. (1986) "Business Cycles and the
Rdationship between Concentration and Price-Cost Margins" Rand Journal of
Economics, 17, pp xx.

Domberger, Simon. (1987) "Relative Price Variability and Inflation: A Disaggregated
AxisSy^s" Journal of Political Econonty, 95, pp 547-566.

Dong-Xaio-yuan, and Gr^ory K. Dow. (1993) "Monitoring Costs in Chinese Agriculture
Teams" Journal of Political Economy, X, pp 539-53.

Dutta, S. et. al. (1996) "The Fl&dbility of Retail Prices and Rigidity of Wholesale Prices
in Response to Exogenous Cost Changes: Evidence from Store Level Data"
Mimeo, Emory University.

Economist, The (1998) "When paying more costs less" London, pp 74.

Ericsson, Ndl R. and John S. Irons. (1994) Testing Exogeneity. Oxford, Oxford
University Press.

Fershtman, Chaim and Arthur Fishman. (1992) "Price Cycles and Booms: Dynamic Search
Equai&bnxm' American Economic Review, 82(3), pp 1221-1233.

Fischer, Stanley. (1977) "Long-Term Contracts, Rational Expectations, and the Optimal
Mon^ Supply Rule" Journal of Political Economy, 85(1), pp 191-205.

Fisher, Franklin M and John J. McGowan. (1983) "On the Misuse of Accounting Rates
of Return to Infer Monopoly Profits" American Economic Review, XX, pp 82-97.

Friedman, Milton. (1968) "The Role of Monetary Policy" American Economic Review,
43, pp 1-17.

129



Fumas, \%cente Salas. (1993) "Incentives and superviaon in hierarchies" Journal of
Etxmomic Behavior and Organization, 21, pp 315-331.

Gekker, Ruvin. (1994) "On The Game-Theoretic Modeling Of Kerarchical Decision-
Making" International Review of Economics and Finance, 3(3), pp 309-317.

GHiosal, Sumantra, Peter Moran and Luis Almeida-Costa. (199<») "The Essence of the
M^corporation: Shared Context, not Structural HSerarchy" Journal of
Institutional and Theoretical Economics, 4, pp 748-769.

Gordon, D.F. (1974) "A neoclassical theory of Keynesian unemployment" Economic
Inquiry, 12, pp 431-59.

Gordon, David M. (1990) "Who Bosses Whom? The Intensity of Supervision and the
Disdpline of Labor" American Economic Review, 80(2), pp. 28-32.

Gordon, Robert J. (1981) "Output fluctuations and gradual price adjustments" Journal of
Economic Literature, 19, pp 493-530.

——(1990) "What is New-Keynesian Economics" Journal of Economic Literature, 28, pp
1115-71.

Greene, William H. (1996) Econometric Analysis. Upper Saddle River, NJ. Prentice HaU.

Greoiwald, Bruce and Joseph Stiglitz. (1993) "New and Old Keynesians" Journal of
Economic Perspectives, 7(1), pp 23-44.

Gujarti, Damodar N. (1988) Basic Econometrics, 2nd Ed. New York, McGraw Hill, Inc.

Hall, Robert E. (1988) "The Relation Between Price and Marginal Cost in U.S. Industry"
Journal of Political Economy, 96(5), pp xx.

Hamilton, James D. (1994) Time Series Analysis. Princeton, Princeton University Press.

Hammond, Thomas H. and Paul A Thomas. (1989) "The Impossibility of a Neutral
Journal of Law, Economics, and Organization, 5(1), pp .155-184.

Haubrich, Jos^h G. (1994) "Risk Aversion, Performance Pay and the Principal Agent
Problem." Journal of Political Economy,, 102, pp 259-276.

Hicks, J. R. (1937) "Mr. Keynes and the 'Classics': A Suggested Interpretation"
Econometrica, 5, pp 147-59.

130



Hcks, Michael J. (1997) "Macrodynainic Equilibrium and the Transformation Problem:
The Kinked Den^d Curve and Paul Swee2y's Contribution to Game Theoretic
Analyas." University of Tennessee, Mimeo.

Holmstrom, Bergt and Paul Milgrom. (1994) "The Firm as an Incentive System"
American Econ<mic Review^ 84(4), pp 972-991.

Hoover's Guide to Computer Companies, v. 1.2. (1995) The Reference Press, Austin, TX.

Jackson, Tyrone W. (1995) Brarui Loyalty and Bundling in the Computer Industry,
University of California, Beikeiey, Ph.D. Dissertation.

Juilessen, Gail and Karen Petska-Juilessen. (1994) Computer Industry Almanac, 1994-5.
Computer Almanac Co. Austin TX.

Kaserman, David L. and John W. Mayo. (1995) Government and Business, The
Economics of Anti-Trust and Regulation. New York, The Dryden Press.

Kashytq), Anil K. (1992) "Sticlgr Prices: New evidence from retail catalogs" Univeraty of
Chicago, October. Mimeo.

Kedc, Otto. (1987) "The Information Dilemma, Private Information As a Cause Of
Transaction Failure In Maricets, Regulation, Hierarchy, And Politics" Journal of
Corflict Resolution, 31(1), pp 139-163.

Kennedy, Peter. (1994) A Guide to Econometrics, 3rd ed. Cambridge, The MIT Press.

Keren, Michael and David Levhari. (1989) "Decentralization, Aggregation, Control Loss
And Costs In A Hierarchial Model of the Firm" Journal of Economic Behavior
and Organization, 11, pp 213-236.

Keynes, John Maynard. (1937) The General Theory of Employment, Interest, and Money.
New York, Harcourt Brace Jovanovich.

(1973) The Collected Writings of John Mc^ncud Keynes. 13, ed by D. Moggeridge,
London, MacMiUian. pp. 400.

King, Robert G. (1993) "Will the New Keynesian Macroeconomics Resurrect the IS-LM
lAoddCC Journal of Economic Perspectives, 7(1)., pp. 67-82.

Kmenta, Jan. (1986) Elements of Econometrics. New Yoik, MacMGUlan Publishing
Company.

131



Koh, Winston T.H. (1994) "Fallibility and Sequential Decision-Making" Journal of
Institutional and Theoretical Economics, 150/2, pp 362-374.

KroU, Marie and Herb Johnson. (1986) "A Note On Managerial Behavior And The Theory
Of The Firm" Journal of Beh^oral Economics. XV(1&2), pp 123-134.

Krouse, Clement G. (1990) Theory of Industrial Economics, Blackwell, London, 1990.

Kuran, Timur. (1983) "Asymmetric Price Ri^dity and Inflationary Bias" American
Economic Review, 73(3), pp 373-382.

Lach, Saul and Daniel Tsiddon. (1992) "The Behavior of Prices and Inflation: An
Empirical Analysis of Disaggr^ated Price Data" Journal of Political Economy,
100(2), pp 349-389.

(19?>6) "Staggoing and synchronization in price-setting: evidence from multiproduct
firms" American Economic Review, XX, pp 1175-1196.

(1996b) "Small Price Changes and Menu Costs" The Maurice Falk Institute For
Economic Research in Israel, Discussion Paper 96.06.

Laidler, David. (1986) "The new -classical contribution to macroeconomics" Banco
Nazicmale Del Lavoro Quarterly Review, March, Reprinted in A Macroeconomics
Reader, Brian Snowdon & Howard Vane, eds. 1997. Pp 334-358.

Langlois, Richard N. (1990) "Creating External Capabilities: Innovation and Vertical
Disint^ration in the Nficrocomputer Industry" Business and Economic History,
19 pp 93-102.

Levy, D. Bogen M., Dutta S. And Venable R. (1996) "On the Magnitude of Menu
Costs: Direct Evidence form Large U.S. Supermaiicet Chains" Mimeo, Bmory
University.

Lewis, Alain A. (1987) "On Turing Degrees of Walrasian Models And A General
Impossibility Result in The Theory of Decision Making" Institute For
M^ematir^ Studies In The Social Sciences, Technical Report No. 512. Stanford
University.

Lucas, Rob«t. (1973) "Some International Evidence on Output-Inflation Tradeofife"
American Economic Review, vol 62, pp 328-334.

^and Thomas Sargent. (1978) "After the Phillips Curve: Persistence of High Inflation
and Higher Unemployment" Boston, Federal Reserve Bank of Boston, pp 45-72.

132



(1979) "After Keynesian macroeconomics." Quarterly Review, Federal Reserve Bank
ofNfinneapolis, 3, pp 1-16.

—(1981) Studies in Business Cycle Theories. Cambridge: MIT Press.

Maddalla, G.S. {i99S) Limited Dependent Ami Qualitative Variables In Econometrics.
Econometric Society Monographs No, 3, New Yoik, Cambridge University Press

(1994) Introduction to Econometrics. Englewood Cliffs, NJ, Prentice Hall, Inc.

Maurer, John, et. al. Eds. (1996) Organization Charts, 2nd ed. Gale Publishing, Detroit,
MI.

McAfee, R. Preston and John MacMillan. (1995) "Organizational Diseconomies of
Scale" Journal of Economics and Management Strategy, 4(3), pp 399-<26.

Mankiw, N. Gr^ory. (1985) "Small Menu Costs and Large Business Cycles" Quarterly
Journal of Economics, 100, pp 529-539.

(1988) "Recent Developments in Macroeconomics, A Very Quick refresher Course"
Jourmd of Money, Credit and Banking, 20(3), pp 436-449.

—(1989) "Real Business Cycles: A New Keynesian Perspective." Journal ofEconomic
Per^ctives, 3(3), pp 79-90.

(1990) "A quick refresher course in Macroeconomics" Journal of Ecommic
Literature, XXYICL, pp. 1645-1660.

and David Romer, eds. (1991) New KeytKsian Economics, Vol I & II.
Cambridge. The MTT Press.

(1992) "The Reincarnation of Keynesaan Economics", European Economic Review,
36, pp 563.

(1993) "Symposium on Keynesian Economics Today" Journal of Economic
Per^ctives, 7(1), pp 3-4.

Mardas, Dimitri. (1995) "Technological Iimovation, Demand Structure, Intra-Industry
Trade And Hierarchy of Economies-A Three Dimensional Presentation" Economic
Innovation ami New Technology, 4, pp 61-65.

Martin, Stephen. {I99d>) Advanced Industrial Economics, Cambridge, Blackwell
Publishers.

133



Mason, Edward S. (\9S9) Economic Concentration And The Monopoly Problem^
Cambridge, Harvard University Press.

Marvel, Howard. (1976) "The Economics of Information and Retail Gasoline Price
Behavior; An Empirical Analysis" Journal of Political Ejconomy^ 84, pp 1033-
1059.

Mathewson, Frank. (1983) "Information, Search and Price Variability of Individual Life
Insurance Journal of Iruiustrial Economics, 32, pp 131-148.

Means, Gardiner. (1935) Industrial Prices ami their Relative Inflexibility. Senate
Document 13, 74th Congress, 1st Session, January 17.

and Adolph Berle. (1932) The Modem Corporation and Private Property. New
York, Macmillan & Co.

Mdhta, Shailendra R^. (1998) "The law of one price and a theory of the firm: a Ricardian
perspective on interindustry wages" RAND Journal of Economics. Spring 1998.

Melumad, Nahum D., Dilip Mookheijee and Stefen Reichelstein. (1995) "Hierarchical
decentralization of incentive contracts" RAND Journal of Economics, 26(4), pp
654-672.

Menard, Claude. (1994) "Organizations As Coordinating Devices" Metroeconomica,
45:3, pp 224-247.

Merger Guidelines. (1992) Department of Justice. U.S. Government Printing Office.

Nfilgrom, Paul and John Roberts. (1988) "Bargaining costs, influence costs, and the
organization of economic activity" Perspectives on Positive Political Economy.
(Alt, James, and Kenneth Sheasle. Cambridge University Press, New York.)

(1990) "The Economics of Modam Manufacturing: Technolo®' Strategy and
Organization" American Economic Review 80(3), pp. xxxx.

(1990b) "The Efficiency of Equity in Organizational Decision Processes" American
Economic Review, 80(2), pp 154-159.

(1992) Economics Organization and Management, New Jersey, Prentice Flail.

Muth, John F. (1961) "Rational expectations and the theory of price movements"
Ectmometrica, July, pp 315-35.

134



Noe, Thomas H. and Michael J. Rdwlio. (1996) "Asymmetric Information, Managerial
Opportunian, Financing, and Payout Policies" TTte Journal of Finance, LI(2), pp
637-660.

Okun, Arthur. (1981) "Prices and quantities; a macroeconomic analysis." Washington,
D.C.: Brookings Institution.

Parian, Nfichael. {i9B4) Macroeconomics, Englewood Cliflfs, Prentice Hall.

Phdps, Edmund and John B. Taylor. (1977) "Stabilizing Powers of Monetary Policy under
Rational Expectations" Journal of Political Economy, 85(1), pp 163-150.

Plosser, Charles I. (1989) "Understanding Real Business Cycles" Journal of Economic
Perspectives, 3(3), pp 51-77.

Posner, Richard. Antitrust Law, An Economic Per^ctive, Chicago. The
Univerrity of Chicago Press.

Pratt, John, David Wise and Ridiard Zeckhauser. (1979) 'Trice DifiiMences in Almost
Competitive Maricets" Quarterly Journal of Economics^ 83, pp 189-211.

Qian, Yingyi. (1994) "Incentives and Loss of Control in an Optimal EBerarchy" Review of
Economic Studies,, 61, pp 527-544.

Radner, Roy. (1992) "Hierarchy: The Economics of Managing" Journal of Economic
Literature vol. XXX (September 1992), pp 1382-1415.

Romer, David. (1993) "The New Keynesian Synthesis" Journal of Economic
Perspectives, 7(1), pp. 5-22.

Rotemberg, Julio J. (1982) "Sticlqr Prices in the United States." Journal of Political
Economy, 90(6). pp 1187-1211.

—(1983) "A^^ate Consequoices of Ffaced Costs of Price Adjustment" American
Economic Review, 73(3), pp 433-436.

Rubinstdn, Arid. {199S) Modeling Bounded Rationality. The MIT Press, Cambridge.

Sargent, Thomas J. {1919) Macroeconomic Theory. New York, Academic Press.

(1993) Rational Expectations and Inflation, 2nd ed. New York, Harper Collins, Inc.

135



Schaller, Robert R. (1997) "Moore's Law: past, present, and future" IEEE Spectrum,
June, pp 53-59,

Scherer, F.M. and David Ross. (1992) Industrial Market Structure and Economic
Petfomumce, Houghton MifOin, Boston.

Shefiin, Steven M. (198S) Rational Expectations, Cambridge University Press.

Shepard, William G. (1997) The Economics of Industrial Organization, Prentice Hall,
Upper Saddle River, NJ.

Sheshinsld, Eytan and Yoram Weiss. (1993) Optimal Pricing, Inflation, And TIte Cost Of
Price AdjustuKnt. The MIT Press, Cambridge, MA.

(1992) "Staggered and Synchronized Price Polides Under Inflation: The Multiproduct
C«^" Review of Economic Studies, 59, pp 331-359.

Silberburg, Eugene. (1990) The Structure of Economics, A Mathematical Approach 2nd
ed. New York: MacGraw EDll.

Simon, Herbert A. (1901) Administrative Behavior, 2nd ed New York, The MacMillan
Co.

——(1997) Models of Bounded Rationality, The MIT Press.

Slade, Maigaret. (1991a) "Stidky Prices In A Dynamic Oligopoly" Mimeo, University of
British Columbia.

(li>91b) "Market Structure, Marketing Method, And Price Instability" The Quarterly
Journal of Economic, Nov. 1991, pp 1309-1340.

Sosnick, Stephen H. (1S>58) "A Critique of Concepts of Workable Competition" Quarterly
Journal of Economics, pp 380-423.

von Stackelberg, Hdnrich {\93A)Marktform und Gleichgewicht. "Vrienna: Julius Springer.

Standard and Poor's Industry Survey's, various issues 1993-1995, Standard and Poor's
New York, NY.

Stanl^, T.D. (1986). "Recursive Economic Knowledge: Hierarchy, Maximization And
Behavioral Economics" Journal cf Behavioral Economics, 15(0), pp. 85-99.

136



Stigler, George J. (1961a) "The Economics of Information" Journal of Political
Economy, 69 (June), pp 213-25.

(1961b) "Private Vice and Public Virtue" Journal of Political Economy, 69(August).

Stiglitz, Joseph E. (1975) "Incentives, risk, and information; notes towards a theory of
hierardiy" Bell Journal of Economics. 6b, pp 552-579.

(1989) "Imperfect Information n the Product Maricet" The Handbook of Industrial
Organization, Amsterdam. El Sevier Press, pp 771-843.

Sweezy, Paul M. (1939) "Demand Under Conditions of Oligopoly" Journal of Political
Economy. August 1939.

Syzmanski, Ste&n. (1987) "Moral Hazard, Internal Markets And Hierarclty" Discussion
Piqper in Economics, Birckbeck Collie, UnivCTsity of London.

Thore, Sten, George Kozmetsky and Fred Phillips. (1994) "DEA of Financial Statements
Data: The U.S. Computer Industry" The Journal of Productivity Analysis, 5, pp
229-248.

Thore, Sten (1996) "Economies of scale in the US computer industry: An empirical
investigation using data envelopment analysis" Journal of Evolutionary Economics
6, pp 199-216.

Tirole, Jean. (1985) "Hierarchies and Bureaucracies" Massachusetts Institute of
Tedmology, Working Paper, Departmrat of Economics.

Tobin, James. (1993) "Price Fledbility and Output Stability: An Old Keynesian \^ew"
Journal cf Economic Perspectives, 7(1), pp 45-65.

Tommasi, Mariano. (1992) "Inflation and Relative Prices: evidence from Argentina" in
Optimal Pricing, Irtflation, And The Cost of Price Adjustment, Sheshinski and
Weiss, 1992) pp. 485-511.

(1994) "The Consequences of Price Instability on Search Markets: Toward
Understanding the Effects of Inflation" American Economic Review, 84(5) pp
1385-96.

Van Hoomissen, Theresa. (1988) "Price dispersion and Inflation: Evidence from Israel"
Journal of Political Economy, 96, pp 1303-14.

Varian, Hal. {1.992) MicroeconomicAmlysis, 3rd ed New York, W.W. Norton & Co.

137



U.S. Department of Commerce, Bureau of the Census, Concentration Ratios in
Manufacturing, 1987 Census of Manufiicturers, Washington, D.C. U.S.
Government Printing OfiSce, 1992.

Van Fleet, David D. (1969) Decision-Making In The Firm: A Case Study OfKingsport
Press, Inc., 1922-1967. Dissertation, University of Tennessee.

Warglien, Massimo. (1995) "FGerarchial Selection and Organizational Adaptation"
Industrial and Corporate Change, 4(1), pp 161-186.

Wdtzman, Martin. (1982) "Increasing Returns and The Foundations of Unemployment
Theory" Economic Jourmd, 92, pp 787-804.

White, Halb^ (1980) "A Heteroskedastidty-Consistent Covariance Matrix Estimator
And A E^ect Test For Heteroskedastidty" Econometrica, 48(4), pp 817-838.

WUiamson, O.E. (1967) "Hierarchial control and optimum firm size" Journal of Political
Economy, 75, pp 123-38.

(1975) Markets and Hierarchies: Analysis and Antitrust Implications. The Free
Press, NewYoik.

(1989) 'Transaction Cost Economics" in The Handbook of Industrial Organization,.
Amsterdam, El Sevier Press, pp 135-178.

Wine and Spirits Wholesalers of America, Inc. (1996) Membership Roster. White Plains,
MD. Automated Gnqjhic Systems.

Yang, Yeong Ling. (1995) "Degree of supervision, moral hazard, and hierarchial control"
Journal of Economic Behavior and Organization, 26, pp 93-105.

138



APPENDICES

139



APPENDIX A

COMPUTER MARKET DATA

140



The sources for these data are mentioned in the text and bibliography and were

compiled in 1997. Spedfic questions concerning these data may be obtained from the

author. I can be traced quite simply by contacting the American Economic Association,

the Department ofEconomics, University of Tennessee, the Center for Bitsiness and

Economic Research at the University of Tennessee, or the Alumni Office, Virginia

Military Institute. I recommend contacting me prior to attempting to test these data, since

I will veiy shortly be willing to share them on an electronic format. What follows are the

raw variables and price change data from which I goierated the frequency of price

adjustment data tested in the t«ct of this dissertation. The data are the raw observations

only, all other variables may be calculated from these data. Details concerning the, data

including the scale, are mentioned in the text.

The firms are listed anoi^ously by letter. This was done randomly, the letters

corresponding to the notd}ook letter in the spreadsheet program I used to record and

process the data. Since the data is quasi-proprietary, I cannot list the firms with the data.

I Avill share the data with assy into'ested scholar.
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FkmB 93:1 932 933 934 935 938 937 938 939 93:10

48SSXnoHO,
4MBISA 838 838 838 838 838 838 838 838

480SXI20M8
4MBhd 1128 1128 1128 1128 1128 1128 1128 1128

4888X25 no
H04MBS 735 735 735 735 735 735 735

4888X120 413 735 735 735 735 735 735 735 735

4888X25 no
H04MBISA 716 718 718 718

4888X, 170,4,
IS 1015 1015 1015 1015

488SX.240
MB,4MB 1040 1101.5 1101.5

488SX170,4M8 808 988 10035

488SX,
240MB,4M8 1141 1141 117125

4888X33170.4
.IS 1230 1230 12835

4ae3X-x.iao
M&H 1773.5
4a8SQS.iaOM
B  22B&5

4aaKnoHO^
4MB 7135

25,170

35,170

23 no HO, 4MB

25,17a4M8

25,240,4M8

3317014M8

332ia4MB

25,210,4MB

332ia4MB

33210

33210

33210

23 213 4MB

332134MB

S3 343 4MB

243 no HO

53270
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FkmB 98:11 93:12 94:1 94:2 94:3 04:4 045 9X5 9X7 0X8

4aasxnoHO.
4MBISA 838 838 838 838 838 838 830 838 838 838

488aX130MB
1120 1128 1120 1128 1120 1120 1120 1120 1120 1128

4903X39 no
H04MB» 735 735 735 735 735 736 735 735 735 735

4808X12048 739 735 735 735 735 735 735 735 735 735

4008X35 no
H04MB8A 710 710 710 710 710 710 710 710 710 710

408SX170,4,
8 1010 1015 1015 1015 1015 1015 1015 1015 1015 1015

4008X 240
Ma4MB 1000 1000 1072 1048 1048 1048 1040 1048 1048 1048

408SX17a4MB 010 910 102X5 901.25 90135 90225 90235 00235 98225 98225

4008X
24aMB,4MB 117135 117135 151.75 1119.5 1119.5 1119.5 1119.5 11105 1119.5 1119.5

4000X3X170,4
,13 124X5 124X5 124X5 124X5 124X5 124X5 124X5 124X5 124X5 1245.5

4083X35,120
MB*H 181435 181435 1089.5 1445.5 144X5 1447 1447 1447 1447 1447

4003X25,12GM
B 234139 234135 234135 2274.5 2274.5 22745 2274.5 227X5 2274.5 2274.5

400B^naHD,
4MB 71X5 71X5 71X5 71X5 71X5 71X5 71X5 71X5 71X5 71X5

25,170 1317.5 1317X 1317X 1S17X 1317.5 1317.5 1317.5 13175 1317.5 1317.5

33,170 170a75 170X75 132275 1330 132275 132275 132275 132275 132275 132275

29 no HO, 4MB 709 77X5 70X75 70X75 70X75 70X75 70X75 777

29 17a 4MB 921.5 93X75 021.5 921.5 021.5 0215 0215 921.5

25,24a 4MB 90X5 900 908 900 900 000 908 908

33,17a4MB 139X5 1409.75 140X75 1409.75 140X75 140X75 1400.75 140X75

3a2ia4MB 1021.75 1021.75 1021.75 1021.75 1021.75 907

2S3ia 4MB 100225 108225 108225 103225 105235 105235

3a2ia4MB 1094 1094 1094 1094 1094 1004

3X210 177X75 177X75 177X75 177X75 177X75 100X75

3X210 2371.75 2251 2251 2251 2251 1008

3X210 1270 1277.5 12775 12775 12775 1230

2Sb2ia4MB

33,210,4MB

SOL 34a 4MB

2«anoHD

SaZTO

970

1584

1330

1143
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FirniB 04-0 84-10 84:11 04:12 881 862 883 884 885 888

488SXnoHO,
4MBBA 838 838 838 838 838 838 838 838 838 838

4WSXI20M8
4MBhd 1128 1128 1128 1128 1128 1128 1128 1128 1128 1128

«eSX-2Sno
HO 4MB IS 735 735 735 735 735 736 736 735 735 735

48ea3(, iao4is 735 735 735 736 735 735 735 735 735 735

486S9U5no
HD4MBISA 718 718 718 718 718 718 718 718 718 718

4a8aX,170^4.
» 1015 1015 1015 1015 1015 1015 1015 1015 1015 1015

4a8SX,240
MB.4MB 1048 1048 1048 1048 1048 1048 1048 1048 1048 1048

48eSX17a4M8 08125 88125 88125 88125 aPOfi 86125 88125 882.25 8812S 88125

488SX,
1118.5 11185 1110.5 1118.5 1118.5 11188 1118.5 1118.5 1119.5 1119.5

488SX33t170,4
ja 1245.5 12485 12485 1245.5 12485 12485 12485 12485 1245.5 12455

48eSX«120
MB44 1447 1447 1447 1447 1447 1447 1447 1447 1447 1447

488SX2S.iaM
B 2274.5 22745 22745 2274.5 22745 2274.5 2274.5 2274.5 2274.5 2274.5

4a4B^naHO,
4MB 7115 7185 7185 7185 7185 7185 7185 7185 713.5 7185

A170 1317.5 1317.5 1317.5 13173 1317.5 1317.5 1317.5 1317.5 1317.5 1317.5

33,170 132175 132175 132175 132175 132175 132175 132175 132175 132175 132175

25. no HO. 4MB 780 780 780 781 781 781 781 781 781 781

25,17a 4MB 821.5 821.5 821.5 821.5 821.5 821.5 9218 921.5 921.5 921.5

25,24a 4MB 888 888 888 888 888 888 888 888 888 888

33,17a4MB 1488.75 1488.75 148875 1488.75 148875 1480.75 1480.75 1480.75 148875 148975

33,2ia4M8 807 807 807 875 875 875 975 975 975 875

2S,2ia4MB 106125 106125 105125 105125 106125 106125 106125 106125 105125 106125

33l2ia4MB 1084 1004 1004 1004 1004 1004 1094 1004 1004 1004

33,210 188875 188875 188875 188875 188875 188875 188875 188875 1888.75 188875

33,210 1888 1888 1088 1845 1045 1782 1782 1702 1782 1782

33,210 1230 1230 1330 1230 1230 1230 12X 1230 1230 1230

2a2ia4MB 870 070 870 880 880 880 880 880 880 880

33,2ia4MB 1800 1800 1800 1800 1800 1800 1800 1800 1800 1800

sa 34a 4MB 1330 1330 1330 1330 1330 1320 1330 1330 1330 1320

2-eanoHO 1143 1143 1143 1143 1143 1143 1143 1143 1143 1143

50,270 1024 1038 1038 1038 1038 1038
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RmB 88:7 85:8 88« 0310 8311 86n2

4aa8XnoHO.
4MBISA 838 838 838 838 838 838

48SSX1S0MB
fflfflThrt 1128 1128 1128 1128 1128 1128

48a«U5ne
HD4MBe 735 738 738 738 738 738

48S8X.ia04IS 738 738 738 738 738 735

480SX25no
H04MBBA 718 718 718 716 718 718

4a8SX, 170,4.
IS 1018 1015 1015 1015 1018 1015

48SSX.240
MB. 4 MB 1048 1048 1048 1048 1048 1048

48aSX170.4MB 88225 88225 88225 08228 88225 88225

4868X,
"WMTI.IMn 1118.5 1118a 1118a iiisa 1119.5 1118.5

48SS»3,170,4
.» 1245a 12435 12435 12435 12435 12435

4888X25^120
MB41 1447 1447 1447 1447 1447 1447

488SDC25^iaaM
B 22745 22745 2274a 22745 22745 2274.5

48eK,liaHO,
4MB 7135 713a 7135 7135 7135 7135

25,170 1317a 1317.5 1317a 1317.5 1317a 1317.5

33,170 132Z75 132275 132275 132275 132275 132275

28, ns HO. 4MB 781 781 781 781 781 781

28,17a 4MB 821.5 821.5 821.5 821.5 82ia 821.5

25,24a 4MB 888 888 888 888 888 988

3S,17a4MB 1488.75 148375 1480.75 148375 148375 148375

S3,2ia4MB 875 875 875 878 875 875

25.21a 4MB 105225 108225 108228 10S22S 106225 106225

3a2ia4MB 1084 1084 1084 1084 1084 1084

33,210 188375 188375 188375 188378 188375 188375

331210 1752 1782 17B2 1782 17B2 1782

3a 210 1230 1230 1230 1230 1230 1230

2a2ia4MB 880 880 880 880 880 880

3a2ia4MB 1800 1800 1800 1800 1800 1800

SaS4a4MB 1320 1320 1320 1320 1320 1320

2-8anoH0 1143 1143 1143 1143 1143 1143

Sa270 1038 1088 1038 1038 1038 10S8
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Finn E SKI SKS 8&3 BS;4 93:5 S3« 08:7 03:8 03.-9 03:10

29,OKCaetin
VLB 471 439 439 438 420 409 409 304.5

04KMtCaen*

TSOKEXr
Cacti*

emb RAM Baby
AT 479 454 454 454 454 454 454 470l25

SXOKCaetia,
ISA one 324 309 309 308 308 309 309 309

SSOKCacha,
ISACMB 27S 279 275 275 275 272 272 275

2S,6«(Cactia 389 388 388 388 398 388 388

aSCKCadia.
aeAZVLB 312 207 297 297.75

aSOKCMiia,
71«^2VLB
290KCMlia

CkImVLB

CMteVLB

9B^9BK

WSt'OBf
Cmctm
S1SA,2VIB

147



AmE 83:11 83:12 84:1 842 84:3 844 84:5 84:8 84:7 84:8

25,OKCm«i*
VLB 384.3 384.5 384.5 384.5 3045 3845 3045 3845 3845 3845

84ICMCMh» 725 725 725 725 725 725 725 725 725 725

25«KBCr
CaM 1125 1125 1125 1125 1125 1125 1125 1125 1125 1125

omb RAM Baby
AT 47025 47025 47025 47025 47025 47025 47025 47025 47025 47025

SXOKCaeba,
ISA QMS 3025 3025 3025 3025 3025 3025 3025 3025 3025 3025

SSOKCaeba,
ISA 0MB 245 248 28275 28025 283.25 283.25 28025 238

^^84KCacba 388 388 388 388 388 388 388 388 388 388

3SCKCaeha.
8SA2VIB 285 285 28075 28075 28075 2B075 288.75 288.75 288.75 2505

SSOKCaoba,
71aA.2VLB 430 430 443.75 444 444 444 444 444 444 444

ZSOKCacba
MKfX 32025 318.5 318.5 318.5 318.5 318.5

CaohaVlB
4S5lS 458 458 44425 44425 44425 44425 381.75

CacbaVLB
AMAm/
9B^3BR 827.25 82725 82725 82725 82725 82725 82725 62725

CaGha
482 482 482 482 482 482 482 482

waonv

51SA.2VLB 3825
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FkmE e4.-B 84:10 84:11 94:12 95:1 952 952 95:4 95:5 goo

2&0KCMiM
VLB 3B4S 584.5 3842 5842 5845 3842 5845 5845 5845 3842

64KirtCMiw 725 725 725 725 725 725 725 725 725 725

aaeKExr
Cadw 1125 1125 1125 1125 1125 1122 1125 1125 1125 1125

embRMIBiby
AT 47025 47025 47025 47025 47025

•

47025 47025 47025 47025 47025

aXOKCMta.
ISA 0MB 5025 5025 5025 5022 5025 5025 3022 5025 5022 3025

2S0KCMIW.
ISA 0MB 255 255 235 255 255 235 235 235 255 235

%64KCmIm 558 588 588 388 588 588 358 588 588 388

BSOKCmK*.
BSA2VIB 240^ 248.5 2482 248.5 2482 2482 248.5 2482 248.5 248.5

SSOKCkIw,
71aA,2VIJB 444 444 444 444 444 444 444 444 444 444

aSOKCacha
51S.5 318.5 3182 518.5 318.5 3192 319.5 3182 319.5 3182

CadMVlB
552 582 552 552 562 5S2 552 552 352 352

CMlwVLB
52725 52725 52725 62725 52725 52725 02725 02725 02725 02725

CaOm
482 482 482 482 482 492 482 482 492 482

CkA*
S1SA,2VLB S5S.S 505.5 355 555 555 555 350 305 305
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FkmE «S;7 96:8 96:9 96:10 96:11 96:12

2^0KCkIm
aOASVLB 984.5 994.5 9945 9945 9945

(HKtCth* TZB 72.5 725 725 725 725

2S8KEXT
OkIm 11ZS 112.5 1125 1125 1125 1125

ombRAMBilw
47025AT 47026 47025 47025 47025 47025

SXOKCKtHi
BAOMB 902.5 9015 9015 9025 9025 9025

SBOKOmIw,
BAOMB 295 298 298 298 298 298

3Bk64KCao(w 988 988 988 988 988 988

ZSCKCmIw,
24815BBA2VIB 249.5 2495 249.5 249.5 249.5

SSOKCactWi
71«A.2VIB 444 444 444 444 444 444

2SCKCkIw
919.5 919.5 9195 919.5 919.5 9195

CmBsVLB

mmsK 982 962 962 952 962 962

CMtaVLB
82725 82725 8272S 62725 62725 62725

Caolw
492 492 492 492 492 492

CMtW
S1SA,2VIB 988 988 988 988 988 988
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HtmF

2E.24Sni

x,vam

3S,noHO

33,17QMBHO

38545MB HD

sai B35 985 984 93:5 93« 987 988 989 9810

28 no HO 808 939 939 938

2880IMO 1188 1128 1128 1128

28171IMHD 1370 1285 1286 1285

2812GMBHO 1072 1072 1072

28170MHO 1225 1225 1225

28 120MB HO 1188 1188 1188

%NsHO

3S,13aMBHD

25,245 MB HO

33, noHD

88 120 MB HD

88 245 MB HO

28 no HO

28180 MB HO

28 345 MB HO

38 no HO

3812BMBHO

38 245 MB HO

28 245 MB HO

28 245MB HO

38249MB HO

3834aMBHO

38245MB HO

88245MB HO

38 170

38170

38340

38 No HO

28 no HO

28 no HO

28120

38120

939 930 930 939

1128 1128 1128 1128

1285 1285 1288 1285

1072 1072 1072 1072

1225 1225 1225 1225

1188 1186 1188 1185

984 964 984 97825

1149 1149 1149 1129.75

1345 1345 1345 128125

1175 1175 1175 1102.75

1341 1341 1341 1285

1533 1533 1533 141825

1088 1086 1086 1021.75

1230 1230 1230 1184

1425 1425 1425 133525

1258 1258 1258 1157

1424 1424 1424 1319

1780 1780 1780 18055

1515 1515 1515 1454

1590 1509 1500 1524.75

1710 1710 1710 158925

1956 1988 1968 17785

1815 1818 1815 14785

1792 1792 1792 184325

1911 1911 1911

2485 2485 2485

2083 3084 3084

382.64

1038

1077
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2S.313 1182

25,212 1230

25. no HO

25,170

25,170

33, no HO

33,270

33,270

33,170

33,340

33,170

33,340

33,250

33,104

33,200

33,170

33,270

33,270

33,200

33,540

33,270

33,270

33,104

33,200

33,200

33,540

33.104

33,200

33,200

33,540

33,125

33,125

33, no HO

33,100

33.105

SaS40
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Fkni F 03:11 03:12 04:1 042 04:3 04:4 04:5 043 04:7 04:8

2SL24Sm 132425 132425 128126 128126 128125 128126 128125 128125

25.24Sm 1478.75 147678 1475.75 1478.78 147675 147675 147676 147675

33, no HO 1157 1157 1157 1230 1230 1230 1230 1230

33,170MB HO 1310 1310 1310 137678 137675 137675 137675 137675

3S,a4SMBHO 141825 141825 1431.76 1447.78 1447.75 1447.78 1447.75 1447.76

2S,neH0 sse 030 030 030 030 030 030 030 030 030

29i»MHO 1125 1128 1128 1128 1128 1123 1120 1128 1128 1125

29.170MHO 1255 1255 1285 1285 1285 1285 1286 1255 1286 1286

2S,iaOMBHO 1072 1072 1072 1072 1072 1072 1072 1072 1072 1072

2S,17aMHO 1225 1225 1225 1225 1226 1225 1226 1226 1226 1225

2S,12aMBHO 1156 1185 1186 1186 1186 1186 1186 1186 1186 1185

25. No HO 078.25 07825 07825 07625 07626 07625 07626 07825 07825 07625

25,120MB HO 1120.75 1120.75 1120.76 1120.75 1120.75 1120.75 1120.75 112675 1120.75 1120.75

25,245 MB HO 1261.25 125125 128126 128125 128126 128125 128126 128125 128125 128125

33, no HO 110Z75 110275 110275 110275 110276 110275 110275 110275 110275 110275

33.120 MB HO 1256 1285 1286 1286 1286 1285 1286 1286 1285 1295

33,245 MB HO 141625 141825 141626 141625 141625 141826 141825 141826 141825 141625

25, no HO 1(B1.75 1021.75 1021.78 1021.75 1021.75 1021.78 1021.75 1021.75 1021.75 1021.75

25,120 MB HO 1184 1184 1184 1184 1184 1164 1184 1184 1184 1184

25,245 MB HO 133525 133525 133525 133525 1336.26 133526 133525 133625 1335.25 1336.25

33, no HO 1157 1157 1157 1157 1157 1157 1167 1167 1157 1157

33,120MB HO 1310 1310 1310 1310 1310 1310 1310 1310 1310 1310

33,245 MB HO 1805.6 1805.6 18052 18066 18066 18065 18063 18066 1805.6 1806.5

25,245 MB HO 1454 1454 1454 1454 1454 1464 1464 1464 1454 1454

26,24SMBHO 1524.75 1524.78 1524.78 1524,75 1824.78 1524.78 1524,75 1624.75 1524.78 1524.75

33,24SMBHO 168026 168025 158025 158025 158025 138025 158025 158025 158025 158026

33,340MB HO 1778,6 17782 17765 17765 17766 17765 17766 17765 17766 17765

33J4SMBHO 147016 147016 14702 14706 14706 14766 14703 1470.6 14703 14765

33,245MB HO 164326 164325 164328 164325 164325 184325 184325 184325 164326 164325

33,170 1011 1818 1816 1818 1818 1818 1818 1818 1818 1818

33,170 2486 2247 2247 2247 2247 2247 2247 2247 2247 2247

33,340 2520 2820 2820 2820 2820 2820 2520 2820 2820 2829

33, No HO

25, no HO 882.64 88284 8066 8065 8053 8065 8055

25. no HO 800 800 7726 7726 7726 7725 7725 7725 7725 7725

25,120 1038 1038 80426 80426 80425 80425 80425 80425 80426 80425

25,120 1077 1077 03125 081.25 0413 082 062 052 062 052
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osac

KSZ

KB

900C

fZSS

0K£

OtStB

nixs

901 *GE

OHeu'SS

9Cltt

921*99

OK *99

9KX9

902*99

*01*99

0*9*99

902*99

902*99

*01*99

0lZ2*99

022*99

0*9*99

902 X9

022X9

022X9

021X9

902 X9

*01X9

092 X9

0*9X9

021X9

0*9X9

021X9

022X9

98*1022X9

0991aH«>X9

**219X9*19*09*19*09*19*09*19X9*192*029192*0291021X2

0121012101210121012192X811*011*911021X2

92X90192X90192X00192X90192X90192*120192*120192*1201OHOU'SE

S2X*0192X>0192X*01S2X*01S2X*0192*290192*290192*290109210921212X2

92*110192*110192*110192*110192*110192X00192*000192X00128112811212X2



RrniF 04.'« 04:10 04:11 04:12 09:1 092 06:3 96:4 »:9 963

29.24Sni 1146 1148 1140 1140 1148 1140 1140 1140 1140 1140

25,24Sm 1341 1341 1341 1341 1341 1341 1341 1341 1341 1341

3S.no HO 10A 10A 10A 1020 10A 10S 10A 1020 1000 102

33.17aM8HO 1182 1182 1182 1102 1182 1182 1102 1182 1102 1102

33.24SM8HO 12823 1282.9 12829 12825 12825 12823 12823 12825 12825 12825

29. no HO 030 030 090 030 030 030 030 030 030 02

29.80 MHO 11A 11A 11A 11A 11A 11A 11A 11A 112 112

29.170MHO 1289 1289 1288 1289 1289 1289 1289 1289 1285 1289

25.12tlMBHO 1072 1072 1072 1072 1072 1072 1072 1072 1072 1072

2S.17aMHO 12A 12A 12A 12A 12A 12A 12A 1225 12A 122

25.12aMBHO 11« 11A 1109 1189 11« 11A 1109 1189 1105 1189

ANoHO 07839 07839 07839 97835 0782 0782 0782 0782 9782 97835

AiaOMBHO 11A.A 11A.75 11A.A 11A.75 11A.A 11A.75 11A.79 11A.79 112.75 112.75

A249MBHO 128139 128139 12812 12812 12812 1281.A 12812 12812 12812 128135

33^ no HO 110279 1102.79 110279 1102A 110275 110279 110275 110275 110275 110275

33.120 MB HO 1288 1288 1289 1285 1286 1286 1289 1289 1289 1285

33.246 MB HO 141839 141839 14102 14182 14182 14102 14102 14162 14182 141835

AnoHD i02i.ra 1021.79 1021.75 1021.75 1021.75 1021.75 1021.75 1021.75 1021.75 1001.75

A130MBHO 1184 1184 1184 1184 1184 1184 1184 1184 1184 1184

A34SMBHO 133939 133939 13392 13392 13392 13352 13392 13392 13352 133639

33. no HO 1197 1197 1197 1197 1157 1197 1157 1157 1157 1157

33.12DMBHO 1310 1310 1310 1310 1310 1310 1310 1310 1310 1310

33,249 MB HO 1806,9 18083 10093 1809.9 18093 18053 18063 18093 18055 18059

Aa46MBHO 1494 1494 1494 1454 1494 1494 1494 1494 1454 1494

A249MBHO 1S24.A 1494 1494 1494 1494 1494 1454 1494 1494 1494

3S248MBHO 198039 19802 19802 19802 19802 19802 15802 15802 158039 158035

3334aMBH0 1778,9 17783 17783 17783 17783 17783 17783 1778,9 17759 17759

33ASMBHO 147D.9 14703 14703 14703 14703 14703 14709 14709 14709 14709

33124SMBHO 184339 164338 18432 18432 10432 10432 10432 10432 10432 18432

33.170 1816 1818 1810 1810 1818 1818 1810 1810 1810 1816

33.170 2247 2247 2247 2247 2247 2247 2247 2247 2247 2247

SS.S40 28» 28A 2BA 28S 28A 28A 28A 28» 282 282

33^ No HO 1389 1432 01879 OI&TS 01&A 010.79 81075 010,79 01575 1432

A. no HO 8083 nnnn 098,2 099,A 098lA 068.A 068,75 065.75 96575 8059

A. no HO 704 704 043 043 043 043 043 043 043 704

A1A 010 010 1A0 1210 1210 1210 1210 1210 1210 010

A1A 8883 80339 1244 1244 1244 1244 1244 1244 12M 80339
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29,212 01&7S 81&75 1330 1330 1330 1330 1330 1330 1330 018.75

25,212 056,75 865,75 1485 1485 1486 1486 1485 1485 1485 865.75

2S^noHD 043 043 1880 1880 1880 1880 1880 1880 1880 043

25,170 1210 1210 1210 1210 1210 1210 1210 1210 1210 1210

25,170 1244 1244 1244 1244 1244 1244 1244 1244 1244 1244

33, no HO 1330 1330 1330 1330 1330 1330 1330 1330 1330 1330

33,270 1485 1405 1485 1485 1485 1485 1485 1485 1485 1485

33,270 1580 1580 1880 1880 1850 1880 1880 1880 1880 1880

33,170 3345 3345 3348 2878 2482 2132 2132 2132 2132 2132

33,340 3824 3824 3824 2088 2750 2475 2475 2475 2428 2428

33,170 2772 2772 2772 2772 2772 2772 2772 2772 2772 2772

33,340 3250 3250 3250 3250 3250 3250 3250 3250 3250 3250

33,250 2887 2857 2887 2887 2887 2887 2887 2887 2887 2887

33,104 1511 1511 1511 1511 1511 1511 1511

33,205 1504 1504 1584 1504 1584 1504 1504

33,170 1840 1548 1540 1540 1540 1848 1548

33^270 1731 1731 1731 1731 1731 1505 1555

33,270 1808 1888 1808 1885 1805 1704 1704

33,208 1704 1704 1704 1704 1704 1704 1704

33,540 1885 1888 1800 1885 1808 1805 1888

33,270 1841 1841 1841 1841 1541 1570 1870

33,270 2005 2005 2008 2008 2005 1814 1814

33,104 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005

33,205 2228 2225 2228 2225 2228 2225 2228 2228 •mtt 2228

33,205 2338 2335 2336 2335 2335 2338 2335 2335 ■3SX 2338

33,540 2830 2830 2830 2830 2830 2830 2830 2830 2830 2830

33,104 1851 1851 1851 1881 1051 1081 1881 1081 1081 1851

33,205 2018 2015 2015 2015 2015 2018 2018 2018 2018 2018

33,205 2131 2131 2131 2131 2131 2131 2131 2131 2131 2131

33,540 2827 2827 2027 2027 2827 2027 2827 2827 2827 2827

33,125 1484 1307 1307 1307 1307 1307 1307

33,125 2521 2335 2335 2335 2335 2335 2335

33, no HO 2515 2515

33,105 2742 2742

33,105 3017 3017

50,540 1283 1283
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Fkm F 05:7 96c8 952 8810 95:11 9812

2B.24am 1140 1148 1148 1148 1148 1148

2S,24Sm 1341 1341 1341 1341 1341 1341

33. no HO 1029 1029 1029 1029 1029 1029

33.170MB HQ 1182 1182 1182 1182 1182 1182

33.24SMBHO 12325 12822 12822 12825 12825 12825

25. no HO 939 939 939 939 939 939

25.30 MHO 1128 1128 1128 1123 1123 1123

2S.17aMHO 1235 1235 1235 1285 1235 1235

25,120MB HO 1072 1072 1072 1072 1072 1072

25.170MHO 1225 1225 1225 1225 1225 1225

25.13aMBHO 1135 1135 1135 1135 1105 1105

25. No HO 97825 97825 97825 97825 97825 97825

2M20M8HO 1129.75 1129.75 1129.75 1129.75 1129.75 1129.75

26.245 MB HO 1231.25 128125 123125 1231.25 128125 123125

33. no HO 1102.^ 1102.75 110275 110275 110275 110275

33.120 MB HO 1235 1235 1235 1235 1285 1286

33k 245 MB HO 1418,25 141825 141825 141325 141325 141825

25. no HO 1021.75 1021.75 1021.75 1021.75 1021.75 1021.75

25.120 MB HO 1134 1184 1184 1184 1134 1184

25.245 MB HO 1338,25 133825 1338.25 133525 133825 133825

33k no HO 1167 1157 1157 1157 1157 1157

3S.12aMBHO 1319 1319 1319 1319 1319 1319

3Sk245MBHO 1308J1 13085 18085 13085 13085 18085

25.245 MB HO 1454 1454 1454 1454 1454 1454

25.34SMBHO 1454 1454 1454 1454 1454 1454

3S.248MBHO 1588125 1589125 153925 153025 158925 153925

33k34(IMBHO 1778L6 17785 17785 17785 17785 17785

33.245MB HO 147015 14702 14702 14785 147015 14708

33.24SMBHO 184325 184825 184325 184825 184325 184325

33k 170 1818 1818 1818 1818 1818 1818

33.170 2247 2247 2247 2247 2247 2247

33.340 2329 2820 2329 2829 2829 2829

33. No HO 91875 91875 91875 91875 91875 91875

25, no HO SS875 08875 05875 95875 95875 98875

25. no HO 943 943 943 943 943 943

25,120 1210 1210 1210 1210 1210 1210

A120 1244 1244 12M 1244 1244 1244
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25,212 1330 1330 1330 1330 1330 1330

251212 1406 1485 1485 1485 1485 1485

25. no HO 1000 1080 1800 1800 1000 1000

25,170 1210 1210 1210 1210 1210 1210

25,170 1244 1244 1244 1244 1244 1244

35; no HO 1330 1330 1330 1330 1330 1330

33,270 1485 1485 1486 1485 1485 1485

33,270 1000 1000 1000 1800 1000 1080

33,170 2132 2132 2132 2132 2132 2132

33,340 2428 2420 2420 2420 2420 2420

33,170 2772 2772 2772 2772 2772 2772

33,340 3250 3350 3250 3250 3250 3250

33,250 2007 2887 2007 2887 2807 2087

33,104 1511 1511 1511 1511 1511 1511

33,200 1504 1584 1584 1584 1584 1584

33,170 1048 1048 1048 1048 1048 1048

33,270 1500 1500 1500 1500 1500 1500

33,270 1704 1704 1704 1704 1704 1704

33,208 1704 1704 1704 1704 1704 1704

33,540 1080 1880 1080 1080 1080 1080

33,270 1870 1870 1070 1070 1870 1070

33,270 1014 1014 1014 1814 1014 1814

33,104 2000 2000 2000 2000 2000 2000

33,200 2228 2320 2220 2220 2220 2228

33,200 2338 2330 2338 2330 2330 2330

33,540 2830 2030 2030 2830 2030 2030

33104 1801 1801 1801 1881 1801 1801

33,200 2010 2018 2010 2010 2010 2010

33,200 2131 2131 2131 2131 2131 2131

33,540 2827 2827 2827 2827 2827 2SS7

33,125 1307 1307 1307 1307 1307 1307

33,125 2335 2335 2335 2335 2335 2335

33, no HO 2510 2510 2510 2510 2510 2510

33,105 2742 2742 2742 2742 2742 2742

33,105 3017 3017 3017 3017 3017 3017

50,540 1203 1203 1283 1253 1203 1203
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RrniH «8;1 58:2 53:3 83:4 03.-5 S8« 83:7 83:8 83:9 93:10

TSnta 412 412 412 412 412 412 412 347

2S.CPU2S 729 728 728 728 728 728 728 728

2SCPU 700 700 700 700 700 700 700 700

29 CPU 25 <24 824 824 824 824 824 824 824

2gCPU25 682 882 882 882 882 882 882 882

25 CPU 25 1035 1035 1035 1035 1035 1035 1085 1036

25 CPU 25 1341 1341 1341 1341 1341 1341 1341 1341

25 CPU 25 700 700 700 888.5

25 CPU 25 1000 1000 1000 101Z75

25 CPU 25 1300 1300 1300 1384

25 CPU 25 2782 2782 2782 2573,25

25 CPU 25 4853 4863 4853 4835

35 CPU 488 485 429.25

35 CPU 818 818 817

33 CPU 971 971 988.25

33, CPU 1124 1124 118.5

33 CPU 1428 1428 1422.5

33 CPU 2558 2558 238879

33 CPU 4324 4324 4585

33 CPU 485 405 430

33 CPU 486 486 430
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RmH 93:11 93:12 94:1 842 843 04-4 84-5 048 847 848

3Snita 294 294 304.5 310 310 31325 31125 31325 31135 31325

25,CPU 25 729 729 729 729 728 728 728 729 728 728

2SCPU 700 700 700 700 700 700 700 700 700 700

29 CPU 25 824 824 824 824 824 824 824 824 824 824

29CPU25 882 882 882 882 882 882 882 882 882 882

25 CPU 25 1035 1035 1035 1035 1035 1035 1038 1036 1035 1035

25 CPU 25 1341 1341 1341 1341 1341 1341 1341 1341 1341 1341

29 CPU 25 880.5 588.5 8585 647.5 87025 87725 87725 87725 87725 87725

25 CPU 25 104825 104825 961 851 10025 1013 1013 1013 1013 1013

25 CPU 25 1384 1384 138225 138225 1382.25 138225 138225 138225 138225 136225

25 CPU 25 257325 257325 2408 2408 243425 243425 243425 243425 243425

25 CPU 25 4835 4835 4143 4338 4388 4378.6 4378.5 4378.5 4378.5 4378.5

33 CPU 288 298 304.5 310 310 25875 25875 25875 25875 2515

33 CPU 817 817 74275 783 783 781 781 791 781 450

33 CPU 88825 98825 83425 961.75 981.75 881.75 861.75 881.75 961.75 827

33, CPU 118125 118325 1088.75 1088 1088.5 110875 110875 110875 110875 794

33 CPU 1510 1510 13885 141175 141175 14215 14215 14215 14215 1133

33 CPU 288375 280879 240825 2518 2518 25415 25415 25415 25415 2S415

33 CPU 4586 4586 4080 4273 4273 431825 431825 431825 431825 431125

33 CPU 298.75 29875 28875 31875 31875 251.5 251.5 251.5 251.5 254

33 CPU 29875 29875 28875 300 300 24175 24175 24175 24175 254

33 CPU 304.5 304.5 3045 310 310 25875 25875 25875 25875 2515
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FhmH 04:9 04:10 04:11 04:12 OKI 062 052 0&4 O&S

»nta 313,25 31325 31325 313,25 31325 31325 31325 31325 31325 31325

25,CPU2S 720 729 720 720 720 720 729 720 720 720

25 CPU 700 700 700 700 TOO 700 700 700 700 700

25 CPU 25 824 824 824 824 834 824 824 824 824 824

2SCPU25 882 882 882 882 882 882 882 882 852 852

25 CPU 25 1035 1035 1035 1035 1085 1035 1035 1038 1035 1035

25 CPU 25 1341 1341 1341 1341 1341 1341 1341 1341 1341 1341

25 CPU 25 877,25 87725 87725 87725 87725 877,25 87725 877,25 877,25

25 CPU 25 1013 1013 1013 1013 1013 1013 1013 1013 1013 1013

25 CPU 25 138225 138225 138225 138225 138225 138225 138225 135225 138225 138225

25 CPU 25 2434,25 243425 243425 243425 243425 243425 243425 2434,25 243425 243425

25 CPU 25 4370,5 4370,5 43702 43702 4370,5 4370,5 4370,5 4370,5 4370,5 4370,5

33 CPU 2S1S 253,5 2532 253,5 253,5 253,5 2532 2535 2535 2535

33 CPU 480 480 480 413,5 4125 4132 4135 4135 4135 4135

33 CPU 827 827 827 5842 5842 5845 5842 584,5 584.5 584,5

33, CPU 704 794 702 702 702 702 7DQ 702 702 702

33 CPU 1133 1133 1133 908 006 005 005 006 905 906

33 CPU 2545,5 2545,5 25452 2545,5 254K5 25452 25435 25435 25435

33 CPU 431&25 431825 431825 431825 431825 431825 431825 431825 431825 431825

33 CPU 254 254 254 254 254 254 254 254 254 254

33 CPU 254 254 254 254 254 254 254 254 254 254

33 CPU 253,5 283,5 2532 253,8 2532 2532 2535 2535 2535 2535
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HnnH S6c7 838 838 8310 8311 8312

SSmta 31325 31325 31325 31325 31325 31325

36,CPU» 720 728 728 728 728 728

acpv 700 700 700 700 700 700

2SCPU25 824 824 834 834 834 824

2SCPU3S 882 882 882 882 882 882

sscpuas 1036 1035 1036 1035 1035 1036

25 CPU 25 1341 1341 1341 1341 1341 1341

25 CPU 25 877.25 67725 67725 67725 67725 67725

25 CPU 25 1013 1013 1013 1013 1013 1013

25 CPU 25 138225 138225 136225 136225 138225 138225

25 CPU 25 243425 243425 243425 243425 243425 243425

25 CPU 25 4370l5 43782 43702 43735 43785 43785

35 CPU 2535 2535 2535 2535 2535

33 CPU 4135 4135 4135 4135 4135 4135

33 CPU 584.5 5645 5645 5645 5645 5645

33. CPU 70S 702 702 702 702 702

35 CPU 806 886 885 886 886 886

33 CPU 25435 25435 25435 25«.5 25435 25435

33 CPU 431325 431825 431825 431825 431825 431825

33 CPU 254 254 254 254 254 254

33 CPU 254 254 254 254 254 254

33 CPU 2535 2535 2535 2535 253.5
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Fhml oai 032 032 034 005 03.-8 8S7 038 030 0310

25 No HO 080 001 001 001 901 001 001 001

2a 107 HO 1210 1100 110D 1100 1100 1100 1100 1100

25mM»»r 1380 1288 1288 1288 1288 1288 1288 1286

33niMk«r 1051 084 084 084 084 084 064 084

33mMtwr 1278 1172 1172 1172 1172 1172 1172 1172

SSnMOw 1448 1328 1328 1321 1328 1328 1338 1328

254M8DP 800 828 828 828 828 828 828 828

«« liiK.f 088 800 800 800 800 800 800 800

3a no HO 1177 1177 1177 1177 1177 1177 1177 1177

3aia0bundl 1723 1723 1723 1723 1888 1086 1088 1808

3a2iaaMB 1814 1814 1814 1814 1814 1814 1814 1814

3a no HO, 4MB 1811 1811 1011 1611 1811 1811 1611 1611

sai7a8MB 2112 2112 2112 2112

%iieHD.2MB

25,17a 4MB

25.34a8MB

2S.iaa4MB

33. no HO, 2MB

33,12a4MB

2a8a4MB

25,170,4MB

2S.17a4MB

25,17a 4MB

25,170 4MB

33,17a 4MB

25,12a 4MB

33,noHO,4MB

33,17a 4MB

33l27aaMB

SaneHDl4MB

Sai7a4MB

soaiatw

sa2iaaMB

80,270.8MB

33,200

33,200

3aneHD2MB

3ai7a4MB

3a34aaMB

SOCPU

50CPU

50CPU

50CPU

33CPU

S3CPU

SOnoHD

835125

100

1541.25

078.5

062

1130,25

180825

181025

2487.5
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50l17O

Sa340

33,290

33,340

SanoHD

90,270

90,940

33,200

33,200
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Fkiii 1 94:1 942 94.-3

25 No HO 901 901 901

21107 HO 1100 1100 1100

25mWtMr 1350 1280 1250

SSinWHff 954 984 064

SSminOw 1172 1172 1172

SSmMtNT 1325 1328 1325

25dH8Bp 825 828 828

ISdiMop 800 890 800

31 no HO 1177 1177 1177

31120 bund 1808 1088 1088

332118148 1814 1814 1814

31 no HO, 4MB 1611 1811 1811

31170,8MB 1987.75 1987.75 1039

21 no HO, 2MB 88125 amfyt 888

211714MB 111325 111325 1114

2134a8MB 154125 154125 15425

211214MB 9715 9782 07925

31 no HO, 2MB 84175 84175 88025

311214MB 103225 103225 1033

21814MB 100825 180125 15515

21170,4MB 181925 181925 174025

211714MB 248925 248025 238175

211714MB 320175 320175

21170 4MB 371025

311714MB 1529.75

211314MB

31naH0,4MB

311714MB

312718MB

ainoHO,4MB

811714MB

S1211*MB

aiZllSMB

512718MB

nnjnn

33200

31noH02MB

33,170,4MB

3134iaMB

50CPU

SOCPU

SOCPU

SOCPU

33CPU

33CPU

51noHO

94:4

«01

HOB

lies

984

1172

132B

828

800

1177

1806

1«14

1811

1980

848LS

1003

1542.5

979.25

7715

971

1580.5

1759.25

230175

2799.5

3719.25

1815

1874.25

94:5 941 917 941 941 94:10

901 901 901 001 901 901

1100 1100 110O 1100 1109 1100

1286 1208 1208 1250 1250 1205

984 964 984 964 984 964

1172 1172 1172 1172 1172 1172

1328 1328 1328 1328 1328 1328

838 828 838 828 828 828

300 890 890 800 890 890

1177 1177 1177 1177 1177 1177

laae 1880 1088 1688 1099 1886

1814 1814 1814 1814 1814 1814

1811 1611 1811 1811 1811 1811

1939 1939 1030 1980 1080 1990

89025 80325 80325 80125 89125 80825

11115 1130 1130 1130 1130 1130

1506 18111 1011.5 10111 16111 1811.5

07925 98025 98025 98025 98028 98025

825 828 828 820 828 820

102275 10371 10871 10371 10371 1037.5

15801 15891 1589.5 1500.5 15801 15891

14871 148175 148175 148175 148175 148175

230175 239175 239175 230175 230175 239175

282025 256125 2861.25 258125 288125 2907

371925 371925 371025 371925 371025 371925

1584.75 1587.75 1587.75 1587.75 1587.75 1587.75

14291 14341 14341 1434.5 1434.5 14341

904

1073

1328

1072

1249

1893

1928

1488

■mai'X

1578

905

11725

1030

1129

133225

178425

155825

1129

115175

1117
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so. 170 1310

50,340 1810

33,250

33,340

SO, no HO

SO, 270

50,540

33,200

33,200
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Fkml 04:11 04:12 O&l 952 96:3 96:4 055 056 965 96c7

2SN0H0 901 001 001 901 901 901 901 901 901 901

2S,107HO 1100 1100 1100 1100 1100 1100 1100 1100 1100 1100

2StnM(wr 1286 1286 1286 1286 1286 1268 1286 1266 1268 1286

SSmMtiw 004 064 064 064 064 964 064 064 964 964

SSmMtiw 1172 1172 1172 1172 1172 1172 1172 1172 1172 1172

SSmMkwr 1326 1326 1326 1326 1326 1326 1326 1326 1326 1328

2S<W«op 826 826 826 826 828 826 826 826 826 826

800 690 800 890 800 800 800 800 800 800

33.nsHO 1177 1177 1177 1177 1177 1177 1177 1177 1177 1177

33,120 bundl 1686 1666 1066 1608 1686 1686 1668 1666 1666 1686

33,210.8MB 1814 1814 1814 1614 1814 1814 1814 1814 1814 1814

33, no HO, 4MB 1611 1611 1611 1611 1611 1611 1611 1611 1611 1611

33,17D,8MB 1030 1090 1030 1030 1030 1030 1030 1030 1030 1030

28, no HO, 2MB 80025 80025 80525 80325 80325 803,25 80325 80325 80325

25,170,4MB 1130 1130 1130 1130 1130 1130 11X 1130 1130 1130

25,3408MB 1611.5 1611.5 1611.5 16115 16115 16115 1611.5 1611.5 1611.5 1611.5

2S,120;4MB 96025 06025 06025 06025 96025 98025 96025 96025 06025 96025

33, no HO, 2MB 826 826 826 826 826 826 828 826 826 828

33,12a4MB 1037.5 1087.5 1037.5 10375 1037,5 10375 10375 1037.5 1037.5 1037.5

25,80,4MB 1560.5 1560.5 1560.5 15805 1500.5 15805 15805 1580.5 1560.5 1580.5

25,1704MB 1488175 1486,75 1488.75 1488,75 1488,75 1488,75 1488,75 148875 148875 148875

25,1704MB 230075 230075 230075 230075 230075 230075 239075 230075 230075 230075

25,1704MB 2930 2030 2030 2575 2675 2675 2875 2875 2875 2875

25,1704MB 371025 3710125 371025 371025 371025 371025 371025 371025 371025 371025

33,1704MB 1567.75 1587,75 1587.75 1587.75 1567,75 1587,75 1587,75 1587.75 1587.75 1567.75

25,1204MB 1434,5 1434,6 1434.5 1434,5 14345 1434,5 14345 1434.5 1434.5 1434.5

33,noHa4MB 908 90S 008 822 822 822 822 822 822 822

33,1704MB 1104 1104 1104 1104 1104 1104 1104 1104 1104 1104

30 270 8MB 1326 1326 1326 1242 12C 1242 1242 12« 1242 1242

50naHD,4MB 1036 860 860 880 850 850 850 860 850 850

8017a4MB 1215 1215 1215 1000 1000 1000 1000 1000 1000 1000

50,21O*MB 1608 1603 1803 1866 1556 1586 1566 1556 1556 1566

5021O8MB 1026 1026 1925 1412 1412 1412 1412 1412 1412 1412

S0270,8MB 1466 1466 1466 1280 1280 1280 1260 1280 1280 1280

33,200 2224 2190 2100 2100 2100 2100 2190 2100 2100 2100

30200 1572 1572 1572 1572 1572 1572 1572 1572 1572 1572

30nnHD,2MB 003 008 003 686 666 866 686 868 068 688

33,1704MB 1172.5 11725 1172.5 1022 1022 1022 1022 1022 1022 1022

33,3408MB 1563 1583 1563 1153 1153 1153 1153 1153 1153 1153

50CPU 1142 1142 1142 1104 1106 1105 1105 1106 1106 1105

SOCPU 1277 1277 1277 1236 1236 1236 1236 1236 1236 1235

SOCPU 1800 1600 1600 1741 1742 1742 1742 1742 1742 1742

60CPU 1573 1573 1573 1521 1522 1522 1522 1522 1522 1522

33Cf>U 1142 1142 1142 1104 1106 1106 1106 1106 1106 1108

33CPU 1166 1166 1166 1127 1126 1126 1126 1128 1128 1128

50noHD 1143 1143 1143 777 777 777 777 777 777 777
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50,170 1331 1331 1331 1100 1100 1100 1100 1100 1100 1100

5a340 1744 1744 1744 1197 1197 1197 1197 1197 1197 1197

33,250 2320 2320 2320 2050 2067 2067 2067 2057 2067 2057

33,340 2513 2513 2313 2197 2190 2190 2190 2190 2190 2190

StXnoHD 1221 1221 1221 917 917 917 917 917 917 917

SaZTD 1004 1004 1004 1330 1335 1333 1335 1333 1335 1335

50,540 1880 1880 1880 1423 1423 1423 1423 1423 1423 1423

33,200 2001 20O1 20O1 2001 2001 2001 2001

33,200 2190 2190 2190 2190 2190 2199 2199
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Fkml 96:8 082 08c0 O&IO O&ll 08:12

25NOHD 001 001 901 001 001 001

25,107 HO 1100 1100 1100 1100 1100 1100

2SmMkiw 1288 1288 1288 1288 1288 1288

SSmWhw 084 084 084 084 084 084

SSmMlwr 1172 1172 1172 1172 1172 1172

SSmMfemr 1328 1328 1328 1328 1328 1328

25dAlBp 828 828 828 828 828 828

800 800 800 800 800 800

35,110 HO 1177 1177 1177 1177 1177 1177

33,120 bund 1888 1888 1888 1888 1888 1888

33,21a 8MB 1814 1814 1814 1814 1814 1814

33, t» HO, 4MB 1811 1811 1811 1811 1811 1811

33,17a8MB 1030 1030 1030 1030 1030 1030

25.neHO,2»lB HBHIK 80325 80325 80325 80325

25,170,4MB 1130 1130 1130 1130 1130 1130

25,34a8bB 18112 18112 18112 18112 18112 18112

25. m 4MB 08025 08025 08025 08025 08025 08025

33,noHCl2MB 828 828 828 828 828 828

3ai2a4MB 10372 10372 10372 10872 10372 10372

2S,8a4M8 15802 15802 18802 15802 18802 15805

2a 17a 4MB 148075 148&79 148879 148878 148&78 148878

2ai7a4MB 230075 230073 230078 230078 230075 230075

2a 17a 4MB 2B7S 2878 2878 2878 2878 2878

2a 1704MB 371025 371025 371028 371025 371028 371025

3a 17a 4MB 1587.75 1587.75 1587.78 1587.78 1587.78 1587.78

2a 12a 4MB 14342 14342 14342 1434.5 14342 14342

3ane»«a4MB 822 •22 822 822 312 822

3a 17a 4MB 1104 1104 1104 1104 1104 1104

3a 27a 8MB 1242 1242 1242 1242 12a 12a

5anoHOk4MB 880 880 880 880 880 850

sai7a4»e looe 1000 1000 1000 1000 1000

8a2ia*MB 1588 1888 1588 1888 1888 1588

5a2ia8MB 1412 1412 1412 1412 1412 1412

8a27a8MB 1280 1280 1280 1280 1280 1280

33200 2100 2100 2100 2190 2100 2100

30200 1572 1872 1872 1872 1572 1572

SOneHO^W 888 888 088 888 888 888

3ai7a4MB 1022 1022 1022 1022 1022 1022

TI.KgOMn 1153 1183 1183 1153 1153 1153

secpu 1108 1108 1108 1108 1108 1106

80CPU 1238 1238 1238 1238 1238 1238

SOCPU 1742 1742 1742 1742 17a 17a

SOCPU 1822 1822 1822 1822 1522 1522

33CPU 1108 1108 1108 1108 1108 1108

33CPU 1128 1128 1128 1120 1128 1128

SanoHD 777 777 777 777 777 777
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30,170 1100 1100 1100 1100 1100 1100

30,340 11S7 1187 1187 1187 1187 1187

33,230 2037 2067 2057 2057 2067 2067

33,340 2183 2188 2188 2188 2188 2188

SanoHO 817 817 817 817 817 817

SaZTD 1335 1335 1335 1335 1336 1336

30,5*0 1423 1423 1423 1423 1423 1423

33,200 2001 2001 2001 2001 2001 20O1

33,200 2188 2188 2188 2188 2188 2188
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FkmM 93:1 932 93:3 93:4 t&S 908 907 908 909 0010

20 no HO 1867 1569 1569 1589 1560 1569 1569 1569

2521OHO 2383 2229 2229 2229 2229 2229 2220 9na

25, no HO, 2MB 814 814 814 814 787 787 787 TST

25, no HO, 2MB 905 006 906 006 905 006 906 905

25,120 HO
Bund 1450 1430 1450 1450 1450 1450 1460 1450

33, no HO 2MB 1086 1086 1066 1068 1060 1050 1060 1050

30 no HO 1177 1177 1177 1177 1177 1177 1177 1177

30120 bund 1723 1723 1723 1723 1688 1668 1066 1868

30210 OMB 1814 1814 1814 1814 1814 1814 1814 1814

30 no HO, 4MB 1611 1611 1611 1611 1611 1611 1611 1611

3017a8MB 2112 2112 2112 2112

2S,noHO,2M8

25,170,4MB

2S,34a8MB

25. m 4MB

33. no HA 2MB

33,ia0.4M8

25.aa4MB

25,170,4MB

2S,17<X4MB

25.17a 4MB

25.1704MB

33.17a 4MB

2ai2a4MB

SaiMH0.4MB

3S,17a4M8

sa 27a 8MB

SanoHOi4MB

8ai7a4MB

50210146

50.2iaaMB

5a27aaMB

33,200

33.200

OanoHOOMB

3ai7a4MB

3a34a8MB

50CPU

50CPU

SOCPU

SOCPU

33CPU

33CPU

SOno HO

50170

885,25

lOS

1541,25

8705

8S2

1139.25

1806,25

181925

2487,5

349525

171
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RmM 04.3 04:10 04rt1 04:12 09:1 082 99:3 98:4 98:5 936

29, no HO 1980 1580 1990 1950 1950 1980 1580 1589 1880 1560

2S,2iaH0 2220 2220 •ma 2220 2220 2220 2220 •ma 2220 2220

25, no HO, 2MB 787 787 787 787 787 787 787 787 787 787

29, no HO, 2MB 009 009 009 009 008 009 909 909 909 009

29,120 HO
Bund 1490 1480 1480 1480 1490 1450 1480 1450 1450 1450

33^ no HO 2MB 1000 1080 1090 1080 1080 1080 1090 1060 1080 1060

33. no HO 1177 1177 1177 1177 1177 1177 1177 1177 1177 1177

33^120 bundl 1888 1886 1888 1886 1888 1888 1888 1888 1686 1888

3S2iaaMB 1814 1814 1814 1814 1814 1814 1814 1814 1814 1814

33, no HO, 4MB 1811 1611 1611 1811 1611 1811 1611 1611 1611 1611

33170,8MB 1030 1030 1080 1030 1030 1030 1930 1980 1039 1030

25, no HO, 2MB 80329 nat^ 80329 80329 80325 80329 80329 80329 80325

29,173 4MB 1130 1130 1130 1130 1130 1130 1130 1130 1130 11»

29,34a8MB 18113 1611.9 1611.9 1611.9 1611.5 1611.9 1811.9 1811.9 1611.5 1611.5

23 123 4MB 08025 08029 08029 08029 08029 08029 98329 08325 98025 96029

33noH0l2MB 828 828 828 828 828 826 828 828 828 828

33,1234MB 10373 10373 1037.9 1037.9 10373 10373 1037.9 1087.5 10373 1037.5

29,33 4MB 19803 18803 1880.9 18639 19803 15003 1980.9 15803 18803 1580.9

231734MB 148379 148379 1488.79 148379 148379 148379 148375 148375 148375 148375

231734MB 290379 230379 230375 230375 230375 230375 230379 230375 230375 230375

231734MB 2030 2030 2030 2875 2875 2875 2879 2879 2875 2875

231704MB 371029 371029 371029 371029 371029 371029 371029 371029 371929 3719.29

331734MB 1987.75 1887.75 1887.75 1887.75 1887.79 1987.75 1587.75 1587.75 1587.75 1587.75

231234MB 1434.9 1434.9 1434.9 14343 14343 14343 14343 1434.9 1434.5 14343

33neHO,4MB 008 008 008 822 822 822 822 822 822 822

331734MB 1104 1104 1104 1104 1104 1104 1104 1104 1104 1104

33273aMB 1328 1320 1328 1242 1242 1242 1242 1242 1242 12C

93noHOl4MB 1088 880 890 880 890 860 880 880 850 860

031734MB 1219 1219 1219 1000 1000 1000 1000 1000 1000 1000

83213*MB 1608 1608 1803 1886 1988 1988 1996 1998 1586 1588

93213aMB 1028 1028 1028 1412 1412 1412 1412 1412 1412 1412

90,2738MB 1468 1488 1486 1280 1280 1280 1280 1280 1280 1280

33200 2224 2100 2100 2100 2100 2190 2190 2100 2190 2190

33200 1972 1572 1972 1972 1972 1872 1972 1972 1572 1572

33neH02MB 003 008 008 888 888 888 888 888 888 888

331734MB 11723 11723 11723 1022 1022 1022 1022 1022 1022 1022

33,343aMB 1888 1988 1963 1133 1193 1183 1133 1193 1183 1133

90CPU 1142 1142 1142 1104 1109 1108 1109 1109 1108 1108

80CPU 1277 1277 1277 1239 1238 1238 1238 1238 1288 1236

90CPU 1800 1800 1800 1741 1742 1742 1742 1742 1742 1742

OOCPU 1973 1973 1973 1921 1822 1822 1922 1822 1922 1922

33CPU 1142 1142 1142 1104 1108 1106 1108 1108 1108 1106

33CPU 1186 1189 1188 1127 1128 1128 1128 1128 1128 1128

OOineHO 1143 1148 1148 777 777 777 777 777 777 777

93170 1331 1831 1331 1100 1100 1100 1100 1100 1100 1100
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RrmM g&7 96c3 065 06:10 06:11 05:12

2S,nsH0 1560 1560 1550 1550 1580 1550

29;ZiaHO 2229 2220 2220 2220 2229 2220

25, no HO. 3MB 737 787 787 787 787 787

25, no HQ, 2MB 005 005 005 005 005 008

35,120 HO
Biindl 1450 1450 1450 1450 1450 1450

33. no HO 2MB 1050 1060 1060 1050 1050 1050

33, no HO 1177 1177 1177 1177 1177 1177

33,120 bundl 1005 1083 1888 1833 1838 1388

33,21a 3MB 1814 1814 1814 1814 1814 1814

3anoHO,4M8 1811 1811 1811 1811 1811 1811

33,170,SMB itae 1030 1030 1030 1030 1030

25. no HO, 2MB 83125 30125 nannn nnnnn 30325 30125

2ai7a4MB 1130 1130 1130 1130 1130 1130

2a34a8MB 1811.5 1811.5 1811.5 18115 1811.5 18111

2a 12a 4MB 080.25 080125 03025 93025 08025 03025

3a no HO, 2MB 823 828 323 823 323 828

3ai3a4MB 1037.5 1037.5 10375 1037.5 1037.5 10371

2a 3a 4MB isoas 1580.5 15005 1530.5 15815 15301

2a 17a 4MB 148175 143175 148175 148175 148175 148175

2ai7a4MB 230175 230175 230175 230175 230175 230a75

2a 17a 4MB 2875 2375 2575 2875 2875 2375

2a 1704MB 3710J5 371025 371025 371025 371025 371025

3a 17a 4MB 1587.75 1587.75 1587.75 1587.75 1587.75 1587.75

2a 12a 4MB 14315 14345 1434.5 1434.5 14342 14341

3aneHO,4M8 822 822 822 822 322 822

3117a 4MB 1104 1104 1104 1104 1104 1104

3127a 3MB 12c 1242 1242 12c 1242 12c

30,ncHD,4IMB 360 350 860 880 380 850

Sai7a4MB 1000 1000 1000 1000 1000 1000

6a2ia*MB 1558 1858 1558 1558 1558 1558

5a2ia3MB 1412 1412 1412 1412 1412 1412

SOTTOSMB 1230 1250 1280 1280 1230 1230

31200 2190 2100 2100 2100 2100 2100

nnnnn 1572 1572 1572 1572 1572 1572

31neH03e 888 888 838 338 388 883

3117a4MB 1022 1022 1022 1022 1022 1022

3134a3MB 1153 1153 1153 1153 1153 1153

80CPU 1105 1105 1108 1105 1106 1105

80CPU 1238 1238 1238 1298 1238 1238

SOCPU 1742 1742 1742 1742 1742 1742

SOCBU 1522 1522 1822 1822 1522 1522

33CPU 1108 1103 1108 1108 1108 1108

33CPU 1128 1125 1123 1128 1123 1128

OOinoHO 777 777 777 777 777 777

31170 1100 1100 1100 1100 1100 1100
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90.340 HOT 1107 1107 1107 1107 1107

3^290 2097 2097 2097 2097 2097 2097

33,340 2199 2109 2100 2100 2109 2100

aanoHO 017 017 017 017 017 017

3a270 1339 1339 1339 1339 1339 1335

001940 1423 1423 1423 1423 1423 1423

33,200 2001 2001 2001 2001 2001 2001

33,200 2100 2100 2100 2100 2100 2100

178



FkmO 83:1 832 83:3 83:4 83:9 8S« 83:7 83:8 8a9 83:10

33,130

33,200

33,130

33,130

33,340

33,340

179



RrniO »11 »12 94:1 942 94-3 94:4 94:5 94.-6 94:7 94:8

ss.iao

33,200

33,120 2489

33i130 2579

3S.S« 1811 1811 1757 1757 1757 1374 1374 1374 1374
33,340 2870 2870 2278 2278 2278 2022 2022 2022 2022

180



FkmO 04.-0 04:10 04:11 84:12 85:1 862 862 85:4 86:5 9&B

33,iao 1S41 1041 1041 1451 1451 1451 1451 1451 1451 1451

33,300 1800 1000 1000 1530 1520 1530 1520 1520 1520 1520

31130 2400 2400 2400 1803 1803 1806 1805 1806 1806 1806

33,130 2570 2570 2570 3100 2100 2004 2004 2004 20O4 2004

33,340 1374 1374 1374 1374 1374 1374 1374 1374 1374 1374

33,340 3022 3022 2022 2022 3022 3022 2022 2022 ■xm 2022
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FInnO o&r 05:5 05.-9 95:10 95:11 95:12

33,1» 1451 1451 1451 1451 1451 1451

33,200 1530 1530 1530 1530 1530 1530

33,130 1955 1956 1955 1955 1955 1955

33,120 3054 3054 3054 2054 2054 2054

33,340 1374 1374 1374 1374 1374 1374

33,340 3032 3033 3032 3032 3033 3023

182



FkmP 93:1 932 932 93:4 93:5 932 93:7 93:8 9&0 93:10

25.12a 2MB 2391 2249 2249 2249 2178 2142 2142 1820

25.12a 4MB 3417 3238 3238 3238 3349 3349 3349 3349

x.aa4M8 2391 2391 2391 2391 1978 1978 1978 1978

2a 120.4MB 2582 2582 2582 2582 1958 2000 2000 2000

25.12a 4MB 3759 3S2S 3525 3525 3114 282Z75 2822.75 2822.75

2a20a4MB 3433 3433 3433 3433

oa 200.4MB 2302 2302 2302 2131

X.aa4MB 1590 1590 156825

2a 12a 4MB 1715 1715 1800

X.20a4MB 1988 1908 1937

2ai20.4M8 2344 2344 2307

3a20a4MB 2599 2505 2594.75

33. m 4MB

33,iaa4MB

33. IX

33.m4MB

33.20014MB

33.20a4MB

33,2»

183
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RnnP 94.-9 84:10 84:11 84:12 95:1 052 95:3 96:4 95:5 8S«

2S.m3MB 1820 1820 1820 1820 1820 1820 1820 1820 1820 1820

2Maa,4MB 3348 3348 3348 3348 3348 3348 3348 3349 3349 3348

2aaa4MB 1878 1878 1878 1878 1878 1878 1878 1978 1978 1878

ao.iaa4M8 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000

25,iaO,4M8 2822.75 2822.75 282Z75 282275 282275 282275 252275 282275 282275 282275

20,20014MB 3433 3433 3433 3433 3433 3433 3433 3433 3433 3433

20,200,4MB 2131 2131 2131 2131 2131 2131 2131 2131 2131 2131

2aaO,4MB 1388.25 1588.25 1588JS 1588.25 1888JS 158825 158825 158825 158825 158825

20.120 4MB 1534 1534 1534 1534 1534 1534 1534 1534 1534 1SS4

20 200 4MB 1887 1887 1887 1887 1887 1887 1587 1887 1887 1887

20.120 4MB 2084.75 2084.75 2084.75 2084.75 208475 2084.75 2084.75 2084.75 206475 2084.75

20 200 4MB 2250 2250 2250 2250 2250 2250 2250 2250 2250 2250

33,1204MB 1180 1180 1180 1180 1180 1180 1150 1180 1180 1180

33,120 4MB 2337 2337 2337 2337 2007 2007 2007 2007 2007 2007

30120 1534 1534 1534 1534 1534 1534 1534 1534 1534 1534

301204MB 2147 2147 2147 2147 2147 2147 2147 2147 2147 2147

30 200 4MB 2011 2011 2011 1780 1780 1780 1780 1780 1780 1780

30 200 4MB 1487 1487 1487 1298 1298 1298 1298 1299 1298 1288

302S0 3488 3488 3488 2487 2180 2190 2180 2190 2180 2190

185



FlnnP 05:7 85:8 8&8 88:10 a&ii 85:12

25,12a 2MB 1820 1820 1820 1820 1820 1820

2S,12a4M8 3348 3348 3348 3348 3348 3348

20.80,4MB 1878 1878 1878 1878 1878 1878

2aiaa4MB 2000 2000 2000 2000 2000 2000

25, m 4MB 282275 282275 282275 282275 282275 282275

20t20a4MB 3433 3433 3433 3433 3433 3433

2aaoa4MB 2131 2131 2131 2131 2131 2131

20,80,4MB 158825 1588.25 158825 158825 158825 158825

20,12a 4MB 1534 1534 1534 1534 1534 1534

20,200,4MB 1887 1887 1887 1887 1887 1887

20,120,4MB 2084.75 2084.75 2084.75 2084.75 208475 206475

2a 200,4MB 2250 2250 2250 2250 2250 2250

33,12a 4MB 1180 1180 1180 1180 1180 1180

S3,120,4MB 20O7 2007 2007 2007 2007 2007

33,120 1534 1534 1534 1534 1534 1534

33,12a 4MB 2147 2147 2147 2147 2147 2147

33,200,4MB 1780 1780 1780 1780 1780 1780

3S,2aa4MB 1288 1288 1288 1288 1288 1288

33,250 2180 2180 2180 2180 2180 2180

186



FkmU 93:1 832 832 83:4 832 832 83:7 83:6 83.-9 83:10

24a 2MB 5084 6084 6084 6084 6084 6084 6084 6084

12a 2MB 3826 3826 3826 3826 3826 3826 3826 3826

25,120 1638 1638 1698 1698 1638 1698 1698 1639

2a no HO 1358 1358 1368 1368 1358 1358 1358 1358

2a 170 1208 1288 1288 1288 1171 1171 1171 1171

2a 170 1631 1631 1631 1631 1631 1631 1631 1631

2a 170 seas

sazio 1201.75

2a no HO 84&75

2a 170 1010

25,170

33,250

S3, no HO

33^170

33, naHO

33,270

33^270

33^210

33,210

33,210

50^280

187



FhmU 03:11 03:12 04:1 04:2 04:3 04:4 04-5 04:0 04:7 04:8

240.2MB 0004 0004 0004 0004 0004 8004 0004 0004 0004 0004

120,2M8 3020 3025 3020 3020 3020 3020 3020 3020 3020 3020

25.120 1030 1030 1030 1830 1830 1830 1030 1830 1830 1030

25. no HO 1350 1350 1360 1350 1380 1300 1350 1380 1380 1350

25,170 1171 1171 1171 1171 1171 1171 1171 1171 1171 1171

25,170 1031 1831 1831 1831 1831 1831 1031 1831 1831 1831

25,170 000.5 0085 0085 1021^9 1021.25 00875 00875 00875 00875 00875

33.210 1201.75 1201.75 1301.75 123875 1357.75 1104.75 1104.75 1104.75 1104.75 1104.75

25. no HO 84&75 84875 84875 84875 84875 84875 84875 84875 84875 84875

25.170 1010 1010 1010 1022 1022 1022 1022 1022 1022 1022

25.170 1441.25 1434 13025 13025 13025 13825 13025 13825

33.250 1824 1824 1815.5 170825 170825 170825 170825 1438

33. no HO 01225 01225 01225 01235 01225 91225

33.170 1104.75 1104.75 1104.75 1104.75 1104.78 1104.75

33. no HO 887.75

33.270 1102

33.270 1038

33.210

33,210

33,210

50.200

188



FkmU 94.-S 04:10 04:11 04:12 06:1 062 05:3 06:4 9&S 05:5

24IX2MB 5004 5004 5004 5004 5004 5004 5004 5004 5004 5004

120, SUB 3025 3025 3025 3025 3025 3025 30Q5 3025 3025 3026

35,120 1530 1530 1530 1530 1530 1530 1530 1530 1530 1539

2S,noHD 1360 1360 1360 1360 1360 1360 1380 1360 1350 1350

25,170 1171 1171 1171 1171 1171 1171 1171 1171 1171 1171

25,170 1031 1531 1531 1531 1531 1531 1531 1531 1631 1531

35,170 00575 00575 00575 00575 00575 00575 00175 0O175 0O575 00175

35w210 1104,75 1104,75 1104.75 1184.75 1104.75 110475 1104.75 1104.75 110475 1104.75

25, no HO 54575 S4&75 84575 84575 84575 54575 84575 84575 84575 84575

25,170 1022 1022 1022 1022 1022 1022 1022 1022 1022 1022

25170 1352,5 13625 13525 13525 13525 13525 13525 13525 13625 13525

33,250 1435 1435 1436 1435 1438 1438 1438 1438 1438 1438

33, no HO 012,25 01225 01225 01225 01225 01225 01225 01225 01225 01225

35170 1104,75 1104,75 1104.75 1104.75 1104,75 110475 110475 1104.75 1104.75 1104.75

35 no HO 000 000 800 825 827 527 827 827 827 827

35270 1127 1127 1127 1034 1036 1035 1035 1036 1035 1035

35270 1335 1338 1338 1204 1204 1205 1205 1206 1295 1296

35210 1583 1215 1218 1215 1216 1215 1216

35210 1870 1402 1402 1402 1402 1403 1403

35 210 2506 2151 2151 2151 2151 2151 2151

50,250 3272 2338 2338 2338 2338 2338 2338
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nmU 957 06:8 05« 05:10 05:11 05:12

240, ae 9004 9004 0004 0004 0004 9004

120,2MB 3029 3029 3029 3029 3020 3029

28^120 1390 1030 1030 1030 1030 1830

25, no HO 1350 1350 1350 1350 1350 1360

25,170 1171 1171 1171 1171 1171 1171

25170 1931 1931 1031 1031 1031 1831

25170 S0579 00575 00575 00575 00575 90575

35210 1104.75 1104.75 1104.75 1194.79 1104.75 119479

25 no HO 94575 84575 84575 84575 84575 84575

25170 IOCS 1022 1022 1022 1022 1022

25170 1302.5 13025 13025 13825 19525 13825

35290 1438 1438 1438 1438 1438 1438

35 no HO 01225 01225 01225 01225 01225 01225

35170 1104.75 1104.75 110475 110475 1104.75 110475

35 no HO 827 827 827 827 827 827

35270 1035 1035 1035 1035 1036 1035

35270 1209 1200 1208 1205 1206 1205

35210 1218 1218 1210 1218 1210 1218

35 210 1403 1403 1403 1403 1403 1403

35210 2151 2151 2151 2151 2151 2151

55290 2338 2338 2338 2338 2338 2338
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FbmV SKI 0S:2 03:3 S3-4 fl&S 83:8 83:7 83:8 S3« 83:10

23. no HO

29,100

29,200

23, no HO

29,100

29,200

23. no HO

29,120

29,240

29,340

33, no HO

33,120

33,240

33,340

29120

33,200

33, no HO

33,270

33,340

333

33,naHD

33,170

33,170

33,270

29M

2SM

29,120

29,240

33, no HO

33,120

39240

39340

29 84M

238

33C

33C

39 no HO

39100

39200

39 no HO

39100

39200

39 no HO

39 no HO

39200

338

338
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so, naHO

SOS

SOS

33,270

33,370

33,420

50,270

50.430

33S

25,170

33,170

33,250
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HrmV

2S, noHO

25,100

25,200

25, MHO

25,100

25,200

25. mHO

25,120

25,240

25,540

3S,mH0

33,120

33,240

33,340

25, IX

33,200

33,mHO

33,270

33,340

333

33,mH0

33,170

33,170

33,270

2SM

2SM

25, IX

25,240

33. no HO

33, IX

33,240

33,340

2^84M

253

33C

33C

33. mHO

33, in

33.200

33,mHD

33, in

33,2n

3S,mH0

S3. noHD

33,2n

333

83:11 83:12 84:1 842 842

105325 105325 1005

125725 1287X 124275

1358 1358 133725

12825 12528 126475

145825 14n.X 144275

155125 156125 153625

78825 780.75 78275

875 855 955

106525 105SX 105525

1194.75 118475 iin

882 8725 8725

10S2X 105525 106525

118275 110175 110275

12852 1302.5 12825

1377.5 1S77.5 13772

151275 151275 151275

ion ion 10045

1332 1332 132325

1424 1424 141425

1791.5 17012 17812

114825 114825 114825

1424 1421 1421

151275 151275 151275

151275 151275 1514

141525 141525 141825

16425 16452 15425

1881X 188325 158325

21125 21122 21125

150825 150225 150525

187525 187525 187525

22042 22045 22045

2000 2500 2500

135275

ion

2145

2441.S

84:4

881.5

117525

1287X

1183,75

13772

14eeLX

73075

865

KSOX

1180

8722

105625

118175

12552

13772

151275

1004.5

132325

141425

17812

114825

1421

151275

1514

141525

15452

185325

21122

150525

187525

22042

3on

12828

155125

20X75

105325

125725

1374

1288.5

145525

157825

150275

942 042 04:7 84:8

78075 78275 78875 882

865 866 865 1178

106525 105825 10S52S 1268

iin Iin iin 882

8725 8725 8725 1176

105525 105525 106525 1258

118275 118275 11S17S 119175

12825 12825 12825 12825

13772 13772 13772 1067

151275 151275 151275 151275

10042 10045 10042 10042

132S25 132325 132325 132325

141425 141425 141425 1140

17012 17012 1701.5 1185

1142X 114825 114825 13782

1421 1421 1421 1421

151275 151275 151275 956

132325 1321X 132325 1224

141425 141425 141425 1257

17812 17812 1781.5 15n

114825 114825 1142X 1148

1421 1421 1421 1378

151275 151275 151275 1471

1514 1514 1514 1471

141525 141625 141525 141525

15425 15425 16425 1645.5

188325 188325 158325 188125

21125 21122 21122 21125

150825 150825 150525 150825

107525 107525 107525 187525

22045 22045 22045 2204.5

2an aaoo 3500 2500

12825 12525 12852 072

156125 155125 155125 1378

20X75 20X75 20X75 18X

2X825 220525 22n.X 22045

105325 106825 105325 1084

125725 128725 125725 1285

1574 1374 1374 1360

12n2 12885 12882 1280

148525 148625 148525 1470

157825 157825 157825 1552

160275 150275 150275 isn

873

1057

1185

1471
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SOinaHO 1011

SOS 11S0

SOS 1379

3SL270

33,270

33,430

501270

Sa420

33S

25,170

33,170

33,250
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FkinV

aS^nsHD

25,100

2S.20O

25, no HO

25,100

25,200

25, no HO

2Sl120

25,240

25^340

35, no HO

33,120

33,240

33,340

25,120

33,200

33, no HO

33,270

33,340

333

33,noHO

33,170

33,170

33,270

25M

2SM

25,120

25,240

33, no HO

33^120

33,240

33,340

25,S4M

253

33C

33C

33, no HO

33^100

33,200

33, no HO

33,100

33,200

33, no HO

33, no HO

33,200

04:0

002

1176

1255

002

1176

1255

1103.75

005

1057

1515,75

1004,5

1323,25

1140

1106

13765

1516

056

1224

1257

1506

1140

1370

1471

1471

1416,25

16456

1683,25

21125

150525

107525

22045

2500

072

1378

1020

22045

1054

1205

1350

1256

1470

1562

1500

573

1057

1105

1471

04:10

002

1176

1258

V  002

' 1178

1258

110575

055

1057

151575

1004,5

132525

1140

1105

13755

1516

055

1224

1257

1506

1140

1370

1471

1471

141525

16455

158525

21125

150525

107525

22045

2500

072

1378

1020

22045

1064

1258

1360

1286

1470

1582

1500

873

1057

1105

1471

04:11

002

1178

1255

002

1178

1258

110575

056

1085

151575

1004.5

132525

1140

1106

13755

1516

055

1135

1287

1608

1140

1370

1471

1471

141525

16455

188525

21125

150525

107525

22045

2500

072

1378

1020

22045

1054

1255

1360

1256

1470

1552

1SB0

873

1057

1105

14n

04:12 051 05:2 053 85-4 055 065

1010 1010 1010 1010 1010 1010 1010

1105 1105 1106 1106 1106 1105 1105

1255 1258 1258 1258 1285 1288 1288

1214 1214 1214 1214 1214 1214 1214

1400 1400 1400 1400 1400 1400 1400

1404 1404 1404 1404 1404 1404 1404

110575 110575 110575 110575 110575 110575 110575

002 002 002 002 002 002 002

1085 1085 1085 1056 1056 1085 1056

151575 151575 151575 151575 151575 161575 151575

1004,5 1004.5 1004.5 1004.5 1004.5 1004.5 1004.5

132525 132525 132525 132525 132525 132525 132525

1168 1165 1158 1168 1166 1168 1166

1215 1215 1215 1215 1215 1215 1215

1400 1400 1400 1400 1400 1400 1400

1541 1541 1541 1541 1541 1541 1541

867 567 867 567 867 827 827

1135 1138 1138 1138 1138 1063 1063

1287 1257 1287 1287 1287 1287 1287

1455 1456 1466 1465 1465 1270 1270

1010 1010 1010 1010 1010 045 045

1186 1156 1186 1136 1186 1186 1160

1250 1250 1250 1280 1280 1238 1238

1250 1280 1250 1250 1280 1215 1215

141525 141525 141525 141525 141525 141525 141525

16455 16455 16455 16455 16455 16455 16455

158525 158525 188525 185525 188525 188525 188525

21125 2112.5 21125 21125 21125 21125 21125

150525 180525 150525 150525 150525 150525 1S0525

107525 107525 107525 107525 107525 107525 107525

22045 itntK 22045 •nnAK 22045 22045 22045

2500 2500 2800 2500 2500 2800 2500

072 072 072 072 072 872 072

1378 1378 1378 1378 1378 1378 1378

1028 1020 1020 1020 1020 1020 1020

22045 2204.5 2204.5 22045 22045 2204.5

1102 1102 1102 1102 1102 1102 1102

1258 1288 1288 1258 1288 1258 1285

1352 1382 1382 1382 1382 1382 1382

1307 1307 1307 1307 1307 1307 1307

1404 1404 1404 1404 1404 1404 1404

1587 1587 1587 1587 1587 1587 1587

1616 1258 1255 1256 1265 1286 1286

810 810 810 810 810 810 810

1057 1057 1087 1067 1067 1057 1057

1078 1078 1078 1078 1078 1078 1078

1270 1270 1270 1270 1270 1270 1270
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aO,neHO 1011 1011 1011 837 937 837 837 887 847 847

SOS 1180 1180 1180 1180 1180 1180 1180 1180 1180 1180

SOS 1370 1378 1378 1378 1378 1378 1378 1370 1378 1378

33.270 1038 1030 lose 1038 1038 1038 884

33,270 1323 132S 1329 1325 1335 1335 1325

33^430 1121 1121 1121 1121 1121 1121 1121

SO. 270 1144 1144 1144 1144 1144 1087 1087

SO. 420 1294 1294 1254 1254 1254 1148 1148

33S 1185 1185 1185 1185 1185 1121 1121

29.170 1120 1120 1120 1120 1120 1120 1120

33.170 1081 1881 1881 1881 1881 1494 1484

33,290 1888 1888 1888 1888 1888 1881 1881

196



FhmV 06:7 95:8 955 9110 9111 9112

2S.nsH0 1019 1019 1019 1019 1019 1019

35,100 1195 1195 1195 1195 1195 1196

25,300 1288 1288 1288 1288 1288 1288

35, noHD 1214 1214 1214 1214 1214 1214

35,100 1400 1400 1400 1400 1400 1400

35,300 1494 1494 1494 1494 1494 1494

25, noHD 1193,75 119175 119175 119175 119175 119175

35,120 993 993 992 993 992 992

25,340 1088 1088 1088 1088 1088 1088

25,340 1515.75 151175 151175 1515.75 151175 151175

33, no HO 1004.5 1004.5 10045 10045 1004,5 1004.5

33,120 1333,25 132125 1323.35 132125 132125 132125

33,240 1188 1188 1188 1188 1188 1188

33,340 1215 1215 1215 1215 1215 1215

35,120 1400 1400 1400 1400 1400 1400

33,300 1541 1541 1541 1541 1541 1541

33, no HO 827 827 827 827 827 827

33,270 1083 1083 1083 1083 1083 1083

33,340 1287 1287 1287 1287 1287 1287

333 1270 1370 1270 1370 1270 1270

33,noHD 945 945 945 945 945 945

33,170 1189 1189 1180 1180 1189 1189

33,170 1238 1338 1338 1338 1238 1338

33,370 1215 1215 1215 1215 1215 1215

35M 141&25 1418,35 1418L2S 141135 141135 141135

25M 1845.5 18415 18415 18415 18415 18415

35,130 1883L25 188125 188125 188125 1883,25 188125

35,240 2112.5 31125 31125 31125 31135 21125

33. no HO 1508,25 1508125 150825 150125 150125 150125

33L120 1975.25 197125 197125 197135 197135 197135

331240 2204,5 23045 3304.5 3304.5 23045 32045

33,340 2800 3800 2800 2800 2800 2800

3S.84M 972 972 972 972 972 972

363 1378 1378 1378 1378 1378 1378

33C 1929 1929 1929 1929 1939 1929

33C 3304.5 32045 22045 2204,5 32045 3304.5

33, no HO 1103 1103 1102 1102 1102 1103

33,100 1288 1338 1388 1238 1388 1288

33,200 1382 1382 1382 1382 1382 1382

33, no HO 1307 1307 1307 1307 1307 1307

33,100 1494 1494 1494 1494 1494 1494

33,300 1587 1587 1587 1587 1587 1587

33, no HO 1388 1288 1388 1388 1388 1288

33, no HO 819 819 819 819 819 819

33,200 1087 1057 1087 1057 1057 1057

333 1078 1078 1078 1078 1078 1078

333 1370 1270 1270 1270 1370 1370
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sane HO 847 847 847 847 847 847

SOS 1190 1190 1100 1190 1190 1190

SOS 1370 1379 1379 1370 1370 1370

sazra 804 004 004 904 904 904

sazTo 132S 1325 132S 132S 132S 132S

33,430 1121 1121 1121 1121 1121 1121

so, 270 1087 1087 1087 1087 1087 1087

sa420 1140 1140 1140 1140 1149 1140

33S 1121 1121 1121 1121 1121 1121

2S,170 1120 1120 1130 1120 1120 1120

33170 1404 1404 1404 1404 1494 1404

33230 1881 1081 1881 1881 1881 1881
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FkmX

33,340

33,178

33,noHD

33,270

33,540

SOlneHO

S0i270

50,640

50,270

50, no HO

5a 270

5a 540

SS, 120

3a 240

3a 170

3a 240

3a24a4

5a 540

5a540

saiTo

OanoHD

5a 540

3a 340

5a 170

5a 340

5a 340

SaiTD

sa340

sa340

2a no HO

2a 170

2a 340

2a 120

2a 170

2a 120

2a 170

3ai70

eai 832 032 824 8KS S&O 8S7 ess 8S.-S 83:10
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FkmX g&H 03:13 04:1 04:3 04:3 04:4 04:S 04.-e 04:7 04:8

33,340 1344

33,170 1010

33, no HO

33^370

39^540

SO, no HO

Sa37D

SaS40

50 370

60, no HO

50,370

50540

33,120

33,340

30170

30240

302404 1840 1848 1848 1848

50540 1310 1310 1310 1210

50540 1310 1310 1310 1310

30170

30 no HO

50540

30340

50170

50340

50340

50170

50340 1502

50340 1088

20 no HO 575 575 575 575 575 575 575

30170 103075 103075 103075 103075 103075 103075 001

30340 1373 1372 1373 1372 1373 1373 1337.5

30120 183075 183075 18405 18405 18405 18405 1840.5

20170 1S7&5 10705 1737 1737 1737 1737 1737

20120 3500.5 2500.5 3288 3288 3208 3258 2288

20170 355025 2554.25 2413 2413 3413 3413 3413

30170 1055 108OS 10805 10805 1008.5 1082
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FlmiX e4« 04:10 04:11 94:12 95:1 062 962 96:4 962 952

33,340 1378 1378 1378 1378 1378 1378 1378 1378 1378 1378

33, ITS 1040 1040 1040 1040 1040 1040 1040 1040 1040 1040

33, no HO 882 882 903 90S 903 504 504

33,270 1023 1023 1023 1033 1023 1023 1023

33340 1387 1387 1387 1387 1387 1418 1418

30 no HO 900 002 912 912 012 873 873

80270 IOC 1042 1064 1064 1034 1025 1014

80,340 1404 1404 1435 1435 1433 1400 1370

SO 270 1404 1404 1435 1435 1436 1106 1105

30 no HO 906 008 1021 1021 1021 1021 087

30,270 1127 1127 1153 1153 1153 1153 1115

80 540 1498 1400 1332 1532 1532 1534 1484

33,120 1580 1580 1807 1007 1007 1007 1607

33,240 2337 2337 2381 2301 2381 1847 1847

33,170 1983 1983 2007 2007 20O7 2007 1940

33,240 2700 2709 2771 2771 2771 2771 2878

33.2404 1840 1840 1840 1840 1840 1840 1840 1640 1840 1840

30.340 1210 1210 1210 1210 1210 1210 1210 1210 1210 1210

30,540 1210 1210 1210 1210 1210 1210 1210 1210 1210 1210

33,170 1358 1338

33, no HO 873

30540 1370

33,340

SaiTO

301340

30340

30,170

30340 1541 1541 1541 1541 1341 1541 1541 1541 1541 1541

30340 2030 2030 2030 2930 2030 2880 2030 2030 2030 2030

25, no HO 575 578 576 578 578 378 575 578 575 575

23.170 998 003 000 000 003 000 090 000 008 908

23,340 13372 13372 13372 13372 13372 13372 13372 13372 13372 13372

20120 10405 10402 10402 10403 10403 10403 10402 10405 10402 10405

20170 1737 1737 1737 1737 1737 1737 1737 1737 1737 1737

20120 2288 2288 2288 2288 2280 2288 2280 2288 2288 2288

20170 2413 2413 2413 2413 2413 2413 2413 2413 2413 2413

30170 1002 1002 1082 1002 1082 1002 1082 1082 1082 1082
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FkmX 007 05:5 S6« S&IO 05:11 05:12

33,340 1375 1375 1375 1375 1375 1375

33,170 1040 1045 1045 1045 1045 1045

33, no HO 504 504 504 504 504 504

33,270 1023 1023 1023 1023 1023 1023

33,540 1415 1415 1415 1415 1415 1415

SanoHO 573 573 573 573 573 573

501270 1014 1014 1014 1014 1014 1014

5a 540 1370 1370 1370 1370 1370 1370

50.270 1105 1105 1105 1105 1105 1105

SanoHO 057 057 057 057 067 067

5a 270 1115 1115 1115 1115 1115 1115

5a540 1454 1454 1454 1454 1454 1454

3a 120 1507 1507 1507 1007 1507 1507

3a 240 1547 1547 1547 1547 1547 1647

3a 170 1040 1040 1040 1040 1040 1040

3a 240 2575 2575 2575 2575 2575 2575

3a 240,4 1545 1545 1545 1545 1545 1545

5a 540 1210 1210 1210 1210 1210 1210

50540 1210 1210 1210 1210 1210 1210

3a 170 1355 1365 1355 1355 1355 1355

3a no HO 573 573 573 573 573 573

50 640 1370 1370 1370 1370 1370 1370

30340 1352 1355 1355 1355 1356

50170 1145 1151 1151 1151 1151

50,340 1454 1522 1522 1522 1522

50340 1050 2010 2010 2010 2010

50170 1155 1105 1105 1106 1105

50340 1541 1541 1541 1541 1541 1541

SO 340 2050 2050 2050 2030 2030 2030

25, no HO 575 575 575 575 575 575

20170 005 005 005 005 005 SOS

20340 1337.5 1337.5 1337.5 1337.5 1337.5 13375

20120 15405 10405 15405 154a5 15405 15405

20170 1737 1737 1737 1737 1737 1737

20120 2255 2255 2255 2255 2255 2255

20170 2413 2413 2413 2413 2413 2413

30170 1052 1052 1052 1052 1052 1052
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nmiY 99:1 SS2 93:3 93:4 93:3 93« 93:7 93:0 93-9 93:10

33,210

sa2io

33,210

00,770

33^210

50,270

30,270

33, no HO

33 340

30, no HO

33340

33 no HO

33340

33270

33340

30, no HO

33 no HO

33340

33 210

33 no HO

33210

33240

33 210
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FlmiY 83:11 93:12 94:1 94:2 94:3 94:4 94:9 94.-« 94:7 94:8

33,210

59210

33,210

S0l370

39210

50,270

50,270

33, no HO

33,340

SanoHD

99340

33, no HO

39340

39270

39940

59 no HO

39noW>

39340

39210

39 no HO

39210

39 240

39 210
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nmY 94.-9 04:10 04:11 04:12 06:1 062 062 00:4 062 06.-0

33,210 006 006 080 080 080 080 080

sa2io 006 006 006 080 080

33,210 1081 1031 1031 1031 1031 1031 1031

60,270 1318 1230 1230 1230 1230 1105 1106

33^210 1257 1213 1213 1213 1213 1213 1213

Sa270 1477 1283 1283 1283 1283 1283 1283

60,270 1647 1327 1327 1327 1327 1327 1327

33, no HO 782 704 704 704 704 784 704

33,340 1084 1031 1031 1031 1031 1031 1031

5a no HO 773 773

3a 340 1004 1004

33, no HO 826 826 826 828 820 828 826

3a 340 1084 1084 1084 1084 1084 1084

3a 270 1230 1106 1106 1105 1106 1106 1106

3a 640 1400 1301 1301 1301 1301 1301 1301

50. no HO 835 836

SanoHO 1003 1081 1031 1031 1031 1031 1031

3a 340 1380 1283 1283 1283 1283 1283 1283

3a 210 1310 1268 1288 1286 1280 1288 1288

3a no HO 1160 1075 1075 1075 1075 1075 1075

3a 210 1327 1257 1257 1257 1257 1257 1257

3a 240 1450 1327 1327 1327 1327 1327 1327

3a 210 1380 1310 1310 1310 1310 1310 1310
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FkmY SST 8&8 S&0 86:10 86:11 86:12

33,210 800 800 800 800 800 800

aa2io 800 80O 880 800 800 800

31210 1031 1031 1081 1031 1031 1031

51270 1186 1186 1186 1180 1180 1180

31210 1213 1213 1213 1213 1213 1213

61270 1233 1283 1283 1283 1283 1283

51270 1327 1327 1327 1327 1327 1327

31 no HO 704 704 764 704 704 704

31340 1031 1031 1031 1081 1031 1031

51noHD 773 773 773 773 773 773

51340 1004 1004 1004 1004 1004 1004

31 no HO 020 820 820 820 830 820

31340 1004 1004 1004 1084 1004 1004

31270 1180 1180 1180 1180 1180 1180

33.540 1301 1301 1301 1301 1301 1301

51 no HO 035 830 830 830 835 830

31 no HO 1031 1031 1031 1031 1031 1031

31340 1203 1283 1283 1283 1283 1383

31210 1200 1200 1200 1200 1200 1200

31 no HO 1075 1075 1075 1075 1075 1075

31210 1257 1257 1257 1257 1257 1257

31240 1327 1327 1327 1327 1327 1327

31210 1310 1310 1310 1310 1310 1310
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APPENDIX B

COLORADO WINE MARKET DATA
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The sources for these data are mentioned in the text and bibliography and were

compiled in 1997. Spedfic questions concerning these data may be obtained from the

author. I ca" probably be traced quite simply by contacting the American Economic

AssodcOion, the Department of Economics, University of Tennessee, the Center for

Business and Economic Research at the University of Tennessee, or the Alumni Office,

Virginia Military Institute. I recommend contacting me prior to attempting to test these

since I will very shortly be wilhng to share them on an electronic format. What

follows are the raw variables and price change data from which I generated the frequency

of price adjustment data tested in the text of this dissertation. Data descriptions, sources

and scale of the data appear in the text. The data are the raw observations only, all other

variables may be calculated from these data.

The firms are listed anoitymously by letter. Firms F & H should be treated as a

single firm (H). This was done randomly, the letters corresponding to the notebook letter

in the spreadsheet program I used to record and process the data. Since the data is quasi-

proprietary, I cannot list the firms with the data.

Raw Data, The Cirforado Wine Market

E D c G H B

NEMP 74 99 50 29 188 19

VEH 49 55 50 9 29 9

SALES 79 75 40 5 100 10

TOTALPL 22 11 18 13 19 12

SALESREP 69 65 31 47 45 44

PHONE 45 58 47 52 109 64

PL 327 253 206 374 982 206
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Rm.B 96:2 . 96:3 96:4 96:5 96:6 96:7 96:8 96:9 96:10 96:11 96:12

48 51 51 51 51 51 51 51 51 51 51ZMwkM.SL

BU.KRMM. 2^2 jg 29 39 39 39 45 45 45 45 39

37.5 37.5 37.5 37.5 37.5 37.5 54 54 54 54 54

41 45 45 45 45 45 62 62 62 62 62

53 54 54 54 54 54 54 54 54 54 54

EsM»Ca«Mi.

41 45 45 45 45 45 45 45 45 45 45

CatancCab
Sw, 1.SL

Cab Saw

7SCML

Estate Cebais,
White an
750ML

Estate Caaara

^ssr^' 50 54 54 54 54 54 54 54 54 54 54

41 45 45 45 45 45 46.75 46.75 46.75 46.8 46.75

50 54 54 54 54 54 54 54 54 54 54

41 45 45 45 45 45 36 36 36 36 36

41 54 54 54 54 54 54 54 54 54 45

41 54 54 54 54 54 54 54 54 54 45

41 45 45 45 45 45 45 45 45 45 45

41 54 54 54 54 54 54 54 54 54 45

Estate Calan,
Camay

Estate Caaam.
Sannignen
Blanc, 1.5L

Estate Caaara,
ZMandel, 1.51.

ZhTSOM

41 42 42 42 43 43 43 43 43 43 43

InptMook
F^wium

I2lfi3**' 40 40 40 40 40 40 40 40 40 40 40

32.5 34 34 34 34 34 34 34 34 34 34

Pramium

SSLnta. 41 43 43 43 43 43 43 43 43 43 43

SatectChenin
Biano 750ML

Fsnd)
Cotomband^ 40 40 40 40 40 40 40 40 40 40 40
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Fendt

32.5 34 34 34 34 34 34 34 34 34 34

41 43 43 43 43 43 43 43 43 43 43

40 40 40 40 40 40 40 40 40 40 40

Sajed>WWH

32.5 34 34 34 34 34 34 34 34 34 34

PrwiMim

SISftX 41 43 43 43 43 43 43 43 43 43 43

®2S9.a. 40 40 40 40 40 40 40 40 40 40 40

I2S9.X 31.5 34 34 34 34 34 34 34 34 34 34

44.25 48 48 48 48 48 48 48 48 48 48

zin.1.a. 44.75 45 45 45 45 45 45 45 45 45 45

IJ'SoU!?' 32.25 54 54 54 54 54 54 54 54 54 54
bipltnoolc
PnmkMn

iiSUsL 44.25 48 48 48 48 48 58 58 58 58 58

^  44.75 45 45 45 45 45 46.75 46.75 46.75 46.8 46.75

SST* 32J25 54 54 54 54 54 54 54 54 54 54

ISSW-SL 41 48 48 48 43 43 43 43 43 43 46.75

40 45 45 45 45 45 40 40 40 40 40

Pptmium

^Ssr^- 32.55 54 54 54 54 54 34 34 34 34 34

44.25 48 48 48 48 48 43 43 43 43 43RMna.X
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§22Ui.5l 44.75 45 45 45 45 45 46.75 46.75 46.75 46.8 46.75

Prvrmum
Sated

32.25 54 54 54 54 54 54 54 54 54 54

Pramiuni sated
a*

3t 44J25 48 48 48 48 48 58 58 58 58 58

Premium sated

44,75 45 45 45 45 45 46.75 46.75 46.75 46.8 46.75

Premium aaiact

^SSr^- 32J25 54 54 54 54 54 54 54 54 54 54

Premium

41 43 43 43 43 43 43 43 43 43 43

Premium

l^.i.5L 40 40 40 40 40 40 40 40 40 40 40

oarec^

BuguM
75QML 32.25 34 34 34 34 34 34 34 34 34 34

s^a»u.. 41 43 43 43 43 43 43 43 43 43 43

^ctau., 40 40 40 40 40 40 40 40 40 40 40

^CMX.. 32J25 34 34 34 34 34 34 34 34 34 34

41 43 43 43 43 43 43 43 43 43 43

40 40 40 40 40 40 40 40 40 40 40

tegtenooic
Premium

smrmm, 35 7K 34 34 34 34 34 34 34 34 34 34
* *-^1 1 ■' * w*T v"T v/*T V*T V*T

41 43 43 43 43 43 43 43 43 43 43

40 40 40 40 40 40 40 40 40 40 40

RoMiTSOML 3Z25 34 34 34 34 34 34 34 34 34 34
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raiilnmi«
41 43 43 43 43 43 43 43 43 43 43

IhqImiooIc
^IIMM
Seiect

CaHtomn

BlMh,1.SL 40 40 40 40 40 40 40 40 40 40 40

fffQf0AOO^
Pramium

Select
CaMteiwii

BIwIvTSOML

ifiQiefioolc

32J25 34 34 34 34 34 34 34 34 34 34

ReetwnC

Pucfcefle,
Bur9ijntf)r4L 35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

liifltenoolc
Reetwrant
Pscke0e,
Buigundy4l.

Inglenook

35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

ReiHieiiPt

PKfcage,
Chabis4t. 35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

Resteunnt

PeclCM^,
WMeGreneoe
4L

liiQlewoofc

35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

ReetMrant

PedceQe; Roe#
4L

kipieiMQlc

35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

Reetwnnt

Psdoifle,

ColGnibeRl4L

In^eviook

35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

ReetMrant
PedceQe,
CeMmiie

8IihIi4L 35.75 35.8 35.8 35.8 35.75 35.75 35.75 35.75 35.75 35.8 35.75

eiBPenQCK ̂ 09*

CliM«(,5SL 97.25 105 105 105 105 105 105 105 105 105 105

InyMnDOK ̂ 090

VlnReee^SH. 97.25 105 105 105 105 105 105 105 105 105 105

I l l 1 ii «-*
M^enooK 009*

Stall; SSL 97.25 105 105 105 105 105 105 105 105 105 105

»— ■ *-

in9l0*IODIC r\O90

Bugondir, SSL 97J25 105 105 105 105 105 105 105 105 105 105

in9M*IDeK n090

Clitato,3aL 56 63 63 63 63 63 63 63 63 63 63

m^MfiooK 1^090

BkmKXL 56 63 63 63 63 63 63 63 63 63 63

Ingteneek Keon
Btagundir, SOL 56 63 63 63 63 63 63 63 63 63 63
tn|liiiofilc Kco,
WNi2hi,S0L 93.25 100 100 100 100 100 100 100 100 100 100

■i9MnDQK WWW
CtaOiStae
OaStaDlSL 35.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5
RIQMnQQK WWW
CmIii,
BiagiaidirlSL 35.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5
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IrtfhianQNwooK winv

35.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5
InolMioeicWine

35.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5
ngmnoBK wwiv

Cwlw,

35.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5 40.5

\AikMRiQMnaoK wMiv

C^FmnCh ^ ̂ 5 ^ 5 ^ 5 5 5 ^ 5 5 5 g
IngldiooKWlM

66.75 70 70 70 70 70 70 70 70 70 70
mglanoolcWIn*
CaiteK,

77.75 79 79 79 79 79 79 79 79 79 79
Bwiwcn

39 39 39 39 39 39 39 39 39 39 39

^cbs^ 47 47 47 47 47 47 47 47 47 47 47

CiwkCabSav
1.51.

CroekWNto
2n1.5L

Cific

39 39 39 39 39 39 39 39 39 39 39

47 47 47 47 47 47 47 47 47 47 47

36 36 36 36 36 36 36 36 36 36 36

44 44 44 44 44 44 44 44 44 44 44

218.5 221 221 221 220.5 220.5 220.5 220.5 220.5 221 220.5

218.5 221 221 221 220.5 220.5 220.5 220.5 220.5 221 220.5

CiMkWNI*

ZinTSOML

239.3 239 239 239 239.3 239.3 239.3 239.3 239.3 239 239.3

125 134 134 134 134 134 134 134 134 134 134

raSSST' 99 105 105 105 105 105 105 105 105 105 105
TtSIi 77.75 77.8 77.8 77.8 77.75 77.75 77.75 77.75 77.75 77.8 77.75

53 60 60 60 60 60 66.5 66.5 66.5 66.5 66.5

53 60 60 60 60 60 66.5 66.5 66.5 66.5 66.5

aS?r.5!r 53 60 60 60 60 60 66.5 66.5 66.5 66.5 66.5

53 60 60 60 60 60 66.5 66.5 66.5 66.5 66.5

53 60 60 60 60 60 66.5 66.5 66.5 66.5 66.5
n «

44 46 46 46 46 46 52 52 52 52 52
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Sebesdei Her.

Gamey
it.SL

SewBlMie
1.3.

SamiNon
Oiaib

1.3.

WMtaZinl.3.

^ I ii I I ii, I I I a n - -
dooBSMni m*.

ZMmkM1.SL

Sonoma Cask

Qwdoniwy
7S0ML

Sonoma Caak

CabSaov
750ML

^  " ' a

ooonsow nci.

Sonoma Cask

SonomaCask -450
BarbacsTSOML

RichafdCunao

^SSI^ 129 129
SuttirHoma

57.75 57.8

OjbSaualW 28 28

raSr~* 57.75 57.8
SuaerHonae

28 28

54 54

57.75 57.8
liuaai liana —. -.
aaoTSM. 54 54
a«wHOina „ „

SoltelSTML ^ 2.0
SudmHema

aoti CaWoniia -.
7SOW. 54 54
SuMarHOma
chanbiBtono

TSOUL. 54 54

Siwaane _ .
ija. 54 54
SutarHonw

54 54
SuBarHoma

ISiST 28 28
SuaarHmia

^lawndrta _. _. __
TSOM. 54 54 58

46 46 46 46 52 52 52 52 52

46 46 46 46 52 52 52 52 52

46 46 46 46 52 52 52 52 52

46 46 46 46 52 52 52 52 52

46 46 46 46 52 52 52 52 52

110 110 110 110 110 110 110 110 110

110 110 110 110 110 110 110 110 110

130 130 130 130 130 130 130 130 130

138 138 138 138 138 138 138 138 138

129 129 129 129 129 129 129 129 129

68 68 68 68 68 68 68 68 68

32 32 32 32 33 33 33 33 33

68 68 68 68 68 68 68 68 68

32 32 32 32 33 33 33 33 33

68 68 68 68 68 68 68 68 68

68 68 68 68 68 68 68 68 68

58 58 58 58 58 58 58 58 58

32 32 32 32 33 33 33 33 33

58 58 58 58 58 58 58 58 58

58 58 58 58 58 58 58 58 58

55 55 55 55 55 55 55 55 55

58 58 58 58 58 58 58 58 58

32 32 32 32 33 33 33 33 33

58 58 58 58 58 58 58 58 58
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SMIwHOnw
WhtoZki
7S0ML

SuOwHonw
vnMiZki
isna.

SiMHoim
RwCab

750ML

SUMrHonw
RasZinTSOML

SuairHanw

WM>ZIn1.SL

SutttrHOnw

RadZWmM

SMarHoim
OiHtlonnsy
i.a

SMttrHOim

Cabamttl.SL

tluMifllenn

Solao1.Sl.

HanSriCab

SmtTSOML

HMsSai

TSOML

HMsSolPinat

ttMr TSOML

Hm Cab Saw

TSOML

TSOML

TSOML

MonlMtMiOttb

FumaBlano
TSOML

TSOML

MenMnaRaa

Zki TSOML

TSOML

ZMndal
TSOML

54 54 58 58 58 58 58 58 58 58 58

28 26 32 32 32 32 33 33 33 33 33

106 106 106 106 106 106 106 106 106 106 106

91.5 91.5 91.5 91.5 91.5 91.5 91.5 91.5 91.5 91.5 91.5

52 52 55 55 55 55 55 55 55 55 55

52 52 55 55 55 55 55 55 55 55 55

55 55 62 62 62 62 62 62 62 62 62

55 55 62 62 62 62 62 62 62 62 62

54 52 55 55 55 55 55 55 55 55 55

93.75 96 96 96 96 96 96 96 96 99 99

93.75 94 94 94 94 94 94 94 94 97 97

93.75 105 105 105 105 105 105 105 105 114 114

181 181 181 181 181 181 181 181 181 181 181

155 155 155 155 155 155 155 155 155 155 155

81J25 81.3 81.3 81.3 81.25 81.25 81.25 81.25 81.25 81.3 81.25

81.25 81.3 81.3 81.3 81.25 81.25 81.25 81.25 81.25 81.3 81J25

63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5

87.5 86 86 86 86 86 86 100 100 100 100

11Z5 113 113 113 112.5 112.5 112.5 112.5 112.5 113 112.5

70.75 63.5 63.5 63.5 63.5 63.5 63.5 70 70 70 70

86 86 86 86 86 86 100 100 100 100 100

86 86 86 86 86 86 100 100 100 100 100

86 86 86 86 86 86 100 100 100 100 100

63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5

113.5 114 114 114 113.5 113.5 113.5 113.5 113.5 114 113.5
Ouanoo Cab

Saw TSOML

Caatioe

tSc 110.3 110 110 110 110.3 113.5 113.5 113.5 113.5 114 113.5

146.8 147 147 147 146.8 146.8 146.8 146.8 146.8 150 150

99 99 99 99 99 99 105 105 105 105 105
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Ginnoe
Ungtty
Mcriiipa Rsd
TSOML

Gunee Langlrir
MmtageWhita
TSOML

Guanoe

CatanMt
TSOM.

GwnocRw

Chsrtooiwy
TSOML

guanocElM*

TSOm

TSOna

Guenoc ecCi

tawignan
MmTSOmI

Cimiec
pailaiiraii
TSOml

^HnOlon cab
aw TSOml

TSOnH

oywi^oi pi*m

not TSOml

SyingtonML
Veodv TSOml

TSOml

CaifeonoCab
Smv TSOml

TSOnri

GMmmyRed
Cab Sony
TSOml

CWiwwy roefc

TSOml

CMmnay Rode
RimoBLane
TSOml

I^lw wWwWO^Wf

TSOM

vaaMIEdan

CaOvSaiaet
Cab Saw
TSOna

VRaMLEdan

TSOm

VRaMlEdan

ZkamM
TSOML

CemCmak
Cab Saw
TSM

ConnCmak

TSOna

Connei

MmMTEOna

179 179 179 179 179 179 179 179 179 179 179

'  84J25 84.3 84.3 84.3 84.25 84.25 84.25 92 92 92 92

338 338 338 338 338 338 372 372 372 372 372

187.3 187 187 187 187.3 187.3 207 207 207 207 207

137.5 138 138 138 137.5 137.5 137.5 137.5 137.5 138 137.5

104 104 104 104 104 104 137.5 137.5 137.5 138 137.5

104 104 104 104 104 104 113 113 113 113 113

146.8 147 147 147 146.8 146.8 150 150 150 150 150

140 150 126 126 126 126 126 126 126 126 126

140 140 140 140 140 140 150 150 150 150 150

140 140 140 140 140 140 140 140 140 140 140

120 126 126 126 126 126 126 126 126 126 126

120 126 126 126 126 126 93 93 93 93 93

84 84 84 84 84 84 84 84 84 84 84

84 84 84 84 84 84 84 84 84 84 84

171.8 176 198 198 198 198 198 198 198 198 198

145.8 146 146 146 145.8 145.8 145.8 •145.8 145.8 146 145.8

140 140 140 140 140 140 140 140 140 140 140

110 119 119 119 119 119 119 119 119 119 119

93.75 96 96 96 96 96 106 106 106 106 106

93.75 96 96 96 96 96 106 106 106 106 106

93,75 96 96 96 96 96 106 106 106 106 106

163 192 192 192 192 192 192 192 192 192 192

174 174 174 174 174 174 174 174 174 174 174

152 152 152 152 152 152 152 152 152 152 152
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ShrtMwSt

CSM

jOhOTfMSbAfQ
Re8*ig375m<

CSMMtflot

TSQml

CSM SamMon
790ml

CSMSauv

SlMe 750ml

CSMWhto

Rating 750ml

CSMCabSauv

750ml

CSM

Ottnlonnajf
750ny

CSM

ChudofMy
375ml

CSMChanm
BImic 750ml

CSM

r750nri

CoMCMak

CabSauv
750ml

Cold Creak

1080750ml

ICIMr KlOga

OMfdonnay
750ml

RKrerRidga
CabSauv
750ml

River Ridge
MadotlOer.
750ml

CokimblB Cieet
CabSauv
750ml

CakmMaCfeat
madot 750ml

CokenlBto Crest

TSQml

CokenMa Crest
SeurSlMe

TSDml

CokenMa Crest
SemHen 730
ml

Cewm^aiiifcie
rTSOmI

CokenMa Crest

Jokaieilskaro
rUeainj 750ml

BkishTSOml

eoknnMe Crest

WMe 750ml

65.5 65.5 65.5 65.5 65.5 65.5 68 68 68 68 68

67.75 67.8 67.8 67.8 67.75 67.75 67.75 67.75 67.75 67.8 67.75

125 144 150 150 150 150 150 150 150 155 155

66 66 66 66 66 66 68 68 68 68 68

81 81 81 81 81 81 84 84 84 84 84

72 72 72 72 72 72 74 74 74 74 74

125 130 130 130 130 130 133 133 133 133 133

114.5 120 120 120 120 120 124 124 124 124 124

120.8 121 121 121 120.8 120.8 120.8 120.8 120.8 121 120.8

72 65.5 65.5 65.5 65.5 65.5 68 68 68 68 68

65.5 65.5 65.5 65.5 65.5 65.5 68 68 68 68 68

177 177 177 177 177 177 215 215 215 215 215

187 187 187 187 187 187 210 210 210 210 210

140.5 141 141 141 140.5 140.5 140.5 140.5 140.5 141 140.5

161.3 161 161 161 161.3 161.3 161.3 161.3 161.3 161 161.3

182 182 182 182 182 182 182 182 182 182 182

86.5 91.5 91.5 91.5 91.5 91.5 98 98 98 98 98

109 113 116 116 116 116 118 118 118 118 118

75 79.5 79.5 79.5 79.5 79.5 79.5 86 86 86 86

63.5 63.5 63.5 63.5 63.5 63.5 66.5 66.5 66.5 66.5 66.5

55 55 55 55 55 55 60 60 60 60 60

55 55 55 55 55 55 60 60 60 60 60

55 55 55 55 55 55 60 60 60 60 60

55 55 55 55 55 55 60 60 60 60 60

55 55 55 55 55 55 60 60 60 60 60

63.5 163.5 (53.5 '53.5 63.5 63.5 66.5 66.5 66.5 66.5 66.5
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TSOmI

Mertot 750ml

IreosloneCab
SauvTSOml

SNnz 750ml

Symphony
750ml

boostoneCab

Franc 750ml

96.75 96.8 96.8 96.8 96.75 96.75 96.75 96.75 96.75 96.8 96.75

96.75 102 102 102 102 102 102 102 102 102 102

96.75 102 102 102 102 102 102 102 102 102 102

112 112 112 112 112 112 112 112 112 112 112

78 78 78 78 78 78 78 78 78 78 78

96.75 96.8 96.8 96.8 96.75 96.75 102 102 102 102 102
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rfciii c 965 96:3 96:4 96:5 96.^ 96:7 96:8 965 96:10 96:11 96:12

JakatCab

FnneTSOML 9855 9855 9855 9855 9855 9855 9855 9855 106.7 106.7 106.7

JsMCabSaw

7S0ML 9855 9655 9855 9855 9855 9855 9855 106.7 106.7 106.7 985

JafestEststs

CMTSaML 84.5 84.5 84.5 84.5 84.5 84.5 98.3 98.3 985 98.3 98.3

JakatEitiM
MailMTSOML 118 118 118 118 118 118 125.9 1255 125.9 125.9 125.9

uonenme

rasatnaTSOML 68.3 68.3 685 68.3 685 685 685 68.3 685 68.3 68.3
a - a. - a n *• na— 1—

aXMBI MUCK rw

750ML 121.1 121.1 121.1 121.1 121.1 118 118 118 118 118 118

JeMP.R.
Maritoaa 118 118 118 118 118 118 118 118 118 118 118

Sanckaiy
ColeellenTSOM

L

Wonts Bm

83.5 83.5 83.5 83.5 83.5 83.5 83.5 83.5 83.5 83.5 83.5

115 128.8 128.8 128.8 128.8 128.8 128.8 128.8 128.8 128.8 128.8

87.5 91.1 91.1 91.1 91.1 91.1 91.1 91.1 91.1 91.1 91.1
WMsCabSw

R.E

Wants

Cftsnlonnsy

119.5 123.1 123.1 123.1 128.8 128.8 145.9 145.9 145.9 145.9 145.9

87.5 87.5 87.5 87.5 37.5 87.5 87.5 87.5 87.5 87.5 87.5

Wants Lats

Haivaat

RtssUng Airoyo
SsooTSOM.

Groam

CabamatSauv
7S0ML

175 175 175 175 175 1^ 175 1"^ 175 175 175

SSSTtotST 119.5 145.9 145.9 145.9 1455 1455 1455 145.9 1455 1455 145.9

89 96 96 96 95 96 95 95 96 96 95

SSir'®*" 1(B.9 1055 1055 1055 1065 1055 1055 105.9 ire.9 105.9 1055
EttstsGraam
W^Chant 89 95 96 95 95 96 96 95 95 96 96
EMMsGream

575 57.9 575 575 575 57.9 575 575 575 575 575

Gfown

SSSjreoML 57.8 685 665 685 685 685 665 665 665 665 665

57.8 665 865 865 885 885 665 665 665 665 665

sGnam
Wants La

BtoiOiDt
BLMceOuZ

EaMsGswm

Susitngon
BIsnoTSOML

T&S 78.5 785 78.5 78.5 78.5 785 785 785 785 905 905

EsMaGnsun

Sh75)i«!«.2 57.8 685 665 685 685 665 665 665 665 665 665
MmMrtWal

TBaSr"** 240 240 240 240 240 240 240 240 240 240 240
Mntamwal

ySy 185 185 185 185 186 185 185 185 185 185 186
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MunMaTsWeR
Vandkm

TSOML

KwiTai
CabSwTSOML

iMnTamM
CabSnivRM
TSOML

twnTam—
ChvdonnMy
TSOML

KwiTaim*

ChaRtonnair
Re& TSOML

kiMiTa

TSOML

hanTama*
WMIaZIn

TSOML

ManTamas
PkiotGitgto
TSOnR

TSOrK

radTSOml

paMaaMi

TSOnR

eoneannon cab

aawTSOml

TSOnit

PaMaaM)

TSOnd

TSOM

bogiaa
TSOml

TSOM

beglatana
btancTSOM

beglaaaaiM
TSOM

bOQlS psfllV
aMiTSOM

begladnTSOM
cMtMaauv

bMncTSOM

cMkMcab
02 TSOM

ctMkM

diaidoiwiay 08
TSOM

rednapsMno
aaMMeabaaw

TSOM

RSCabaaoa
aonenaTSOM

cMkMTSOM

140 140 140 140 140 140 140 140 140 140 140

78 82.8 828 828 828 828 828 828 828 828 828

107 107 107 107 107 107 107 107 107 107 107

78 82.8 82.8 828 828 828 828 828 828 828 828

107 107 107 107 107 107 107 107 107 107 107

78 8Z8 828 828 828 828 828 828 828 828 828

58 54.4 54.4 54.4 54.4 54.4 54.4 54.4 54.4 54.4 54.4

78 88.8 88.8 88.8 88.8 88.8 88.8 88.8 88.8 88.8 88.8

132 132 132 132 132 132 132 132 132 132 132

132 14Z8 14Z8 1428 14Z8 1428 1428 1428 1428 1428 1428

132 152.4 1524 1524 1524 1524 1524 1524 1524 1524 1524

93 105 105 105 105 105 105 105 105 105 105

93 105 105 105 105 105 105 105 105 105 105

83 105 105 105 105 105 105 105 105 105 105

65.5 72.2 722 722 722 722 722 722 722 722 722

64.5 64.5 64.5 645 645 645 64.5 64.5 64.5 73.6 73.6

64.5 645 64.5 645 64.5 64.5 64.5 64.5 64.5 64.5 64.5

57 57 57 57 57 57 57 57 57 57 57

84 84 84 84 84 84 84 84 84 84 84

70 70 70 70 70 70 70 70 70 73.6 73.6

64 64.5 645 645 645 645 645 70 70 83.7 83.7

134 134 134 134 134 134 134 134 134 134 134

175 189 189 189 189.4 189.4 189.4 189.4 189.4 189.4 189.4

168 168 168 168 168 168 168 180 180 180 180

167 167 167 187 167 167 167 167 167 167 167

99 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4

120 1345 1345 1345 1345 134.5 1345 134.5 134.5 1345 134.5
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RSCMonMy
Mnoms TSOml 99 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4 107.4

RSPMnmoir
750ml 132 132 132 132 132 132 132 132 132 132 132

RSSii^Otano
CMottirs

horn* 750ml 91 91 91 91 91 91 91 91 91 91 91

RSZMmM
old vInM 790ml 116.5 116.5 116.5 116.5 116.5 1165 138.1 138.1 138.1 138.1 138.1

RSMmW
Sonofiw 790tnl

RSfBMVW

143.5 143.5 143.5 143.5 143.5 1435 143.5 143.5 143.5 143.5 143.5

Catamtt
750mi 130.4 125 125 125 125 125 130.4 130.4 130.4 130.4 130.4

Se^haslo
dMfdofHwy
750ml 85 85 85 85 85 85 85 85 85 85 85

Smv 750ml 85 85 85 &S 85 85 85 85 85 85 85

gaghwioan
750nil 85 85 85 85 85 85 85 35 85 85 85
-T' fc 111 noognocio Mnoc

Neir 750ml 108 108 103 106 108 108 108 108 108 108 108

SeflheetoeM
VImZMmkW

TSCml 129.6 129.6 129.6 129.6 129.6 129.6 129.6 1295 129.6 129.6 129.6

Stglmin
gWBlew—
ysoml 120 120 120 120 120 120 120 120 120 120 120

SeglMiloSiw
Btanc 750ml 74 74 74 74 74 74 74 79 79 79 79

Saglmtlo
Ktariot 750ml 132 132 132 132 132 132 132 132 132 1325 132.9

OomakmSt
GwMBtCab
Smi*1.SL 65.4 70.2 70J2 70.2 70.2 702 705 705 705 705 705

OSG CibSmi*
7S0ml 65.9 68.3 68.3 68.3 68.3 68.3 68.3 685 68.3 685 68.3

OSG CabSnv
ISTM 35 38.35 38.35 38.35 38.35 38.35 38.35 38.35 38.35 38.35 38.35

OM
ChMSonMy
1.5L 65.4 70.2 70.2 70.2 70.2 70.2 702 705 705 705 705

Ctimtfonimy
7S0ml 65.9 68.3 68.3 68.3 68.3 6a3 68.3 68.3 685 68.3 68.3

TO?
ChwdonMy
187ml 35 38.35 38.35 38.35 38.35 38.35 38.S X2S 3855 38.35 38.35

DSGWMm
ZMmM1.SL 48 51.6 51.6 51.6 51.6 51.6 51.6 51.6 51.6 51.6 51.6

DSOWhtoZki
75Gml 51 57 57 57 57 57 57 57 57 57 57

OSOWMmZki
187IIII 35 35 35 X 35 35 35 35 35 35 35

OSOFunw
ane7Saml 51 57 57 57 57 57 57 57 57 57 57

OSOkMet
750M 65.9 68.3 68.3 68.3 68.3 685 68.3 68.3 685 68.3 88.3

080
riogimn* ftvo

151 34 37 37 37 37 ST ST ST 37 37 37

DSQ
Pmpfl'iBm Rfld
750ml 37 40.2 40.2 40J2 40J2 402 402 405 405 405 405

OSG
pmpiimom
wMmi5L 34 37 37 37 37 ST ST 37 37 37 37

OSG

PmprivtDm
vnNKTSOml 37 40.2 40.2 402 40.2 402 402 405 405 405 405

OSGPnimlw
cwMcabowr
780ml 103.6 106 106 106 106 106 106 106 106 106 106
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OSGprwnMT
cinw

ClMMPIWWjr
TSOmI 103.8 106 106 106 106 106 106 106 106 106 106
^  - - »

Nocnm fiiM

noirTSOnil 173.88 173.88 173.88 173.88 173.88 208 208 208 208 208 208

RocMofSau*
BtancTSOna 107.88 107.88 107.88 107.88 107.88 129 129 129 129 129 129

Qanadan
Sononw Smjf

OneTSOml 83.4 83.4 83.4 83.4 83.4 83.4 83.4 83.4 83.4 83.4 83.4

QwEdMi
lliiiaiiilw

Vain Cab
SmwTSM 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8

BarnqrOBon
OaabaGlntr
TSM 81 81 81 81 81 81 81 81 81 81 81

bemqrOoonLa
CIgra Volant
TSOmI 178 178 178 178 178 188.8 188.8 188.8 188.8 188.8 188.8

BonnvOaen
MalWKia Vina

daGiaclan

SSdff^Doon 149 149 149 149 149 149 149 149 149 149 149

PaeMeRkn
RaaWkig
TSOmI 149 149 149 149 149 149 149 149 149 149 149

BorniyOoon
VtnGrtl TSOmI 81 81 81 81 81 81 81 81 81 81 31

BoiaiirOean
PaclleRIm
Cbanin Blanc
Tsom 81 81 81 81 81 81 81 81 81 81 81

orMaoloblg
houaarab

TSOmI 81 81 81 81 81 81 81 81 81 81 81

caTdtlaoial
pmcamia
TSOml 121 121 121 121 121 121 121 121 121 1385 1365

GVWSOIO

Manca TSOml 87 87 87 87 87 87 87 87 87 87 87

caTdalaoto
iiioacam TSOml 91 91 91 91 91 91 91 91 91 91 91

caymoa
eabamalTBOliI 220 220 220 220 220 220 220 220 220 220 220

oofMiAim

75M 96 96 96 96 96 96 96 96 96 96 96

eaymua idan
Ijlawj 'I'JOut 118 lie 116 116 116 116 116 116 116 116 116

1—Wy mwui

eabamtt TSOml 94 94 94 94 94 94 94 94 94 94 94

Rbaibf adiooi

94 94 94 94 94 94 94 94 94 94 94

marnamnab

aawTSOmI 1395 1395 1455 1455 1455 1455 145.5 145.5 1455 1455 156.3

reSeT^ 12353 12353 123.93 12353 12353 123.93 137.1 137.1 137.1 137.1 137.1

maiWiam

maiM TSOml 146.7 146.7 146.7 148.7 146.7 146.7 1625 1623 1623 1623 1623

maiMamaaw

bbaie TSOml 79 79 79 79 79 79 91 91 91 91 91

mariiMm paMa
afcab TSOml 12353 12353 12353 123.93 12353 123.93 12353 12353 12353 123.93 12353

amaaa* TSOml 8153 8153 81.93 8153 8153 8153 8153 8153 81.93 8153 8153

^aaa mountain

TSOml*""' 3153 8153 8153 8153 8153 8153 8153 8153 8153 8153 8153
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TSOmi

750ml

pinotnoir
750ml

mcftoC 750ml

AI n 1 1II n
pmnpo MfiMnv

eabsauvTSOml

PA.

TXml

P-Limilot
7SM

P4.Zln750nil

Imntut Ktoi
cabMMl 750ml

Rebaitpaeem
vHnaiycab
sMiv 750ml

R-Pnwriet
TSOml

R-PMiaeato
375ml

R-PSiu»leiien
BrnTSOnil

750ml

Man5M*MCab
Saw 750ml

SawBUme

750ml

XVS

C>ia»ilona)i ma
750ml

Cab Sana Raa
750mi

130 130 142 142 142 142 142 142 142 142 142

142 142 142 142 142 142 142 163.6 163.6 163.6 163.6

1« 142 142 142 142 142 163.6 163.6 163.6 163.6 163.6

142 142 181.6 181.6 181.6 181.6 181.6 181.6 181.6 181.6 181.6

105.6 1128 1128 1128 1128 1128 1128 1128 1128 1128 128.4

105.6 1128 1128 1128 1128 1128 1128 1128 1128 1128 1128

144 144 160.8 160.8 160.8 160.8 160.8 160.8 160.8 1728 1728

117.6 117.6 117.6 117.6 117.6 117.6 117.6 117.6 117.6 117.6 117.6

160 100 160 160 160 160 160 160 160 160 160

176 176 176 176 176 176 176 176 176 176 176

167.4 167.4 167.4 167.4 167.4 167.4 167.4 201 201 201 201

63 63 71.8 71.8 71.8 71.8 71.8 71.8 71.8 71.8 71.8

89 89 89 89 89 89 89 89 89 89 89

65 85

65 65

48:2 48:2

184^ 184^

184.3 184.3

65

65

65 65

65 65

65 73.4 73.4

65 73.4 73.4

48.2 48.2 48.2 482 51.8 51.8

184.3 1842 184.3 184.3 1842 184.3

184.3 184.3 184.3 1842 184.3 184.3

73.4 73.4 73.4

73.4 73.4 73.4

51.8 51.8 51.8

1842 184.3 184.3

184.3 184.3 184.3

CabamatSaua
UaanrRae
75aml 157.9 1575 1575 1575 1575 1575 1575 1575 1575 157.9 157.9

M  11 1 b liJB
nimsmra nm

2ki«rt7S0ml 99.15 99.15 99.15 99.15 99.15 99.15 99.15 99.15 99.15 99.15 99.15

RuImMM
ZkiPMSTSml 99.1 99.1 99.1 99.1 99.1 99.1 99.1 99.1 99.1 99.1 99.1

RuOmtordHM
MaiMTSami 145.7 145.7 145.7 145.7 1«.7 145.7 150.5 1505 1505 150.5 166.1

RuamimdMi
martetSTSml 83.3 835 83.3 83.3 835 83.3 835 835 83.3 83.3 83.3

RuVmiMMI
Cabamal
OaunlMiiw
750ml 104.9 1045 1045 104.9 1045 1045 1045 1205 1205 120.5 120.5

Jaa^ai MaiM
NaaaVUay

vSajmSaOO
TSQml 1615 1615 1615 1615 1615 1615 1615 1615 161.5 161.5 178.3

AbberOib
saw SoaBlM
TSOmI 240 240 240 240 240 240 240 240 240 240 240
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FfQOTMfk Clb

TSOni 15Z4 1524 1524 1524 1524 1524 1524 1524 1524 160.8 160.8

CabSauv
Sycamor*
TSOmI 206L4 206.4 206.4 206.4 206.4 206.4 206.4 206.4 206.4 206.4 206.4

ChawdoiMy
Caipy Rwich
TSOmi 192 192 192 192 192 192 192 198 198 198 198

PfMVTMftC
Oiwdoiwwy
Na^TSM 144 144 144 144 144 144 144 144 144 144 148.8

Freemeik
BdeNwsin 375 235 235 235 235 235 235 235 244.8 244.8 244.8 244.8

frMfVMriC Jo
Rwlnj TSOmi 828 828 828 828 828 828 328 87.8 87.8 87.8 87.8

FfMfiMrtc

MartotNapa 1423 1428 1428 1^8 1423 1428 1428 1428 1428 1428 1428

Diamond Ciaafc
Aa»Cab*91

790 450 450 450 «0 450 450 450 520 520 520 520

Diamond Craak
aaaoffSd

750mi 450 450 450 450 450 450 450 450 450 480 480

Diamond Craak

CabSatM'90
750nil 450 450 450 450 450 450 450 520 520 520 480

Diamond Ciaek
CabSauv 30
7S(M 450 450 450 450 450 450 450 450 450 480

Diamond Ciaek
Graaaty
MaadowCab

750ml

Diamond Ciaak
Rod Rock

520 520 520 520 520 520 520 520 520 520 480

Diamond Cmak

Rack Rock
Tanaoa TSOmi

riMnfMid

450 450 4S0 450 450 450 450 450 450 480 480

VokantcM

■SITSOmt 520 520 520 520 520 520 520 520 520 520 520
OiananilCrMk
Volcanic HM
■aSTSOnl 4S0 460 450 450 450 450 «0 450 450 450 480
LaBlMteBkBh
ISLMI 305 305 305 305 305 33.5 33.5 335 33.5 33.5 33.5
UBhnobkiM
laLHwmb 30.5 30.5 305 305 30.5 33.5 335 33.5 335 33.5 335
LcGLancBkal)
4L 3265 29.5 295 3265 3265 3625 3625 3625 3625 3625 3625
UBUnc
BwgundylSL
DeM 305 305 30.5 30.5 305 33.5 33.5 335 33.5 335 33.5
Uetanc
BtagondylSL
Thumb 30.5 305 305 305 305 33.5 335 33.5 33.5 33.5 33.5
LaSLano
Biagund)r4L 3265 295 29.5 3265 3265 3625 3625 3625 3625 3625 3625
LcGLane

30.5 30.5 30.S 305 30.5 33.25 33.25 33.25 33.25 3325 3325
La&ane
CMbWIBI.
Thumb 305 305 30.5 305 305 3325 3325 3325 3325 3325 3325
UBhiie
ChMtoaL 3265 29.5 295 3266 3265 3825 3625 3825 3825 3625 3625
uam
CMm«4L 3265 295 295 3265 3265 45.5 45.5 45.5 45.5 -6.5 455
LaBUnoWhi*
ZkiliLOnR 42 42 « 42 455 45.5 «5 455 45.5 6.5
UOneWNK

1 a. Thumb 42 42 42 42 42 455 455 45.5 455 455 6.5
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LeBLane
ClMNlOIIIMjr
18L Thumb 57.5 57.5 57.5 57.5 57.5 60.5 60.5 60.5 60.5 60.5 60.5

LtSLvicCab
SmWISL
Thumb 57.5 57.5 57.5 57.5 57.5 60.5 60.5 60.5 60.5 60.5 60.5

BhthOMm
SLbot 39.5 39.6 39.6 39.5 395 46 46 46 46 46 46

dumnmnwiQ

Burgundy SL
bOK 39.5 39.6 39.6 39.5 39.5 46 46 46 46 46 46

oumm^vH^HO

ChaMibBtanc
SLboK 39.5 39.6 39.6 39.5 39.5 46 46 46 46 46 46

SurmrwrfMd

RMnbStbOK 39.5 39.6 39.6 39.5 39.5 46 46 46 46 46

SummMfAbki

vmResbSLbOK 39.5 39.6 39.6 39.5 39.5 46 46 46 46 46 46

SummedMd

White Zin5L
boc 52.4 51.6 39.6 524 524 46612 46612 46612 46612 46612 46612

Chateau Juben

Ctteidonnay
TSOmI 70.8 70.8 70.8 70.8 70.8 7a8 70.8 70.8 70.8 70.8 70.8

CJMtetot

TSOmI 85J2 70.8 8SJ2 852 852 852 852 852 852 852 852

CJ Grand
Rbsewu

CabSauv TSOnd

CJ

Gewuotmmteer

TSOmI

70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8

S3.6 54 63.6 63.6 63.6 63.6 63.6 63.6 63.6 63.6 63.8

&nefiM8ay
CabStete1.SL 48.2 42 46.2 462 462 462 462 462 462 462 462

EntetetdBay
CafoSauv
TSOnd 52.8 50 52.8 528 528 528 528 528 528 528 528
^  ̂

cmaiara ouy

CabStebf
187ml 34.85 31.5 34.85 34.85 34.85 34.85 34.85 34.85 34.85 34.85 34.85

amenldBay
Chardomtey
1.SL 46.2 42 46.2 462 462 462 462 462 462 462 462

Dnamid Bay
Chardonnay
TSOnd 5Z8 SO 528 528 528 528 528 528 528 528 528
^  ̂ n

cfVMNao Day

ctteRtonnay
187M 34.85 31.5 34.85 34.85 34.85 34.85 34.85 34.85 34.85 34.85 34.85

EmamldBay
Qamay
PiaujBlali 1.SL 37.8 36 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8

Emamld Bay
Gamay
Baatdabaa
TSOml 44.4 42 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4

cnmiaai oay

MteiotlA 49.8 45 49.8 49.8 49.8 49.8 49.8 49.8 49.8 49.8 49.8
BnanldBay
MmM TSOml 60 55.2 60 60 60 60 60 60 60 60 60

EnnoMBay
PmpfMomRad

37.8 36 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8

EiramidBay
PlopMlom Rod
TSOM

^^naiaid Bay

44.4 42 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4

PrDgdalofa
WMtelSL 37.8 36 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8

EmaialdBay
Piapttetafa
WNte 790ml 44.4 42 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4
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EmflMW bv)r
WMKZkll^ 37.8 38 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8 37.8

EmaoMBay
WMIaZin
TSOmI 44,4 42 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4

EntaraMBay
WMtoZin

187inl 34.85 41.25 34.85 34.85 34.« 34.85 34.^ 34.85 34.85 34.85 34.85
^  ̂
enwraio swy

SMHgnon
Btanera. 46.2 42 46J2 46.2 46Z 46Z 46Z 465 465 465 465

«n»aWB«)r
Sauv Stone
TSOnH 5Z8 50 5Z8 52.8 5Z8 5Z8 5Z8 5Z8 5Z8 5Z8 5Z8

WeNMlOiwn

Hung«ton1.5L 52.35 5Z3S 5Z35 SZ^ 5Z35 5Z35 5Z35 5Z35 SZ35 5Z35 5Z35

WtoMGrawi

HmgMton
750ml 55.9 55.9 ^.9 55.9 55.9 55.9 555 S5 5SJ9 553 555

Caftoon Cherry
WIneTSOmI 31.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1

CMtaon PiMto
Oo^BLutoi
TSOmI 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1

Cartoon

Peamtoctyt
750ml 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1

Cartoon Pandi

750ml 81.1 81.1 81.1 81.1 81.1 81.1 81.1 31.1 81.1 81.1 81.1
Cartoon Plum

TSOmI 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1
Cartoon Apple
adar TSOmI 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1 81.1

Cartoon

Sipnoaorua
TSOmI 85.9 85.9 85.9 855 85.9 855 855 85.9 85.9 855 85.9

ColondoOry
WNtoTSOral 85.9 85.9 85.9 855 855 855 85.9 85.9 85.9 85.9 855
Cartoon WMto

Rtoatog 790ml 85.9 85.9 85.9 855 85.9 SSS 855 «5 855 ^5 855

Cartoon Pmrto
DogWhito
TSOmI 85.9 85.9 85.9 855 85.9 8Sl9 855 855 855 855 85.9

Cartoon
Gowurzaaoorus
750ml 95.5 95.5 ^.5 95.5 955 95.5 95.5 955 955 955 95.5

Cartoon
tymnoaaiaua
lad TSOmI 95.5 95.5 95.5 955 95.5 95.5 95.5 955 95.5 95.5 95.5
wanaon riaiia

OogRadTSOM 95.5 95.5 955 955 95.5 955 95.5 955 95.5 95.5 96.5
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nmo 96:2 . 96:3 96:4 96:5 96:6 96:7 96:8 96:9 96:10 96:11 96:12

195 195 195 195 195 195 195 195 195 390 195

n G.O.
LaMourlSSe

7S0ML

RannwPinat

190 190 190 190 189.99 235 234.99 234.99 235 235 235

Cameios

750ML

790ML

190 190 190 190 189.99 190 189.99 189.99 190 190 190

124 124 124 124 133.99 134 13.99 133.99 134 134 134

134 134 134 134 133.99 134 133.99 133.99 134 134 134

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

124 124 134 134 133.99 149 148.99 148.99 149 149 149

SSiL 90 89.99 89.99 89.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99

SSSl 50 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99
97 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99

50 49.99 54.99 54.99 54.99 54.99 54.99 54.99 54.99 54.99 54.99

97" 96.99 106 106 105.99 120 119.99 119.99 120 120 120

90 89.99 106 106 105.99 106 105.99 105.99 106 106 106

75 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99

Gmrnf

75 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99

BkNsTSOML

SsSl 41 40.99 40.99 40.99 40.99 40.99 40.99 40.99 40.99 40.99 40.99
Cililii

190 190 190 190 189.99 190 189.99 189.99 190 190 190

555112^ 59 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99
^tsSml 59 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99

59 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99

JSdTwT 59 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99 58.99
SJZS.'Tsl 53 5Z99 52.99 52.99 52.99 5Z99 52.99 5Z99 5Z99 52.99 5Z99

52 51.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99

OenamMI
33 32^gg 32 gg 32^99 32^99 32^99 32 gg 32.99 32.99 32.99 32.99

cKBHIIinM

55 54.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99
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ClMWBPflniwy

TSOMU 55 54.99 58.99
Btoflsoni Hfli
ChMdomay
187M. 36 35.99 38.99

- _ n n i-M

otossoni nw

SwvBtanel.S

L 50 49.99 5Z99
BtoMomHM
SawGkmo
780M. 52 51.99 55.99
Dtcj—anHW
CtbSMv1.St. 55 54.99 56.99

Cab Saw

7S0ML 55 54.99 58.99
Bloaarjm HM

Cab Saw
187M. 36 35.99 38.99
BtoaamHR
lliMaC1.SL 60 59.99 64.99
BtoaaomHW
MarietTSOM 55 54.99 77.99

B.V.

Cannrae

TSOML 119 119 119
av. Cab Saw
Cawiawa

TSOML 119 119 119

av.saw
BMncLAkaCo
TSOML 78 77.99 77.99
aV.MaiW
Canwloa

TSOML 130 130 130
av. PbietNetr
TSOML 119 119 119
av.OnndRaa
Pbntaeil

119 119 119

aV.Qand
Raawaa Cab
sawssrao 119 119 119
avCamano
^laiMiag
TSOML 152 152 152
avi^
CbaMonnairSt
TSOM 119 119 119

CabiCalBn
CanaCwaaSS

TSOM 140 140 152
oabi Ilm92

TSOM 170 170 170
catneuaaaOZ
TSOM

eaSatoga

152 152 152

raOM*^ 100 99.99 99.99

saw TSOM 110 110 110
ealalOBa inailul
TSOM 136 136 136

nM^^M 113 113 113

ctaMHcn
bnSitn

^ Ma
l«aM 49 48.99 48.99

hieaSiaw
cbaabBiaHT
TSOM 54 :53.99 53.99 i54 53.99 53.99 5

56.99 56.99 56.99 56.99 56.99

119 118.99

119 118.99

119 118.99

119 118.99

119 118.99

152 151.99

119 118.99

152 151.99

170 169.99

152 151.99

58.99 58.99 58.99 58.99 58.99 58.99

38.99 38.99 38.99 38.99 38.99 38.99

64.99 64.99 64.99 64.99 64.99 64.99

77.99 77.99 77.99 77.99 77.99 77.99

119 118.99 118.99 119 119 119

119 118.99 118.99 119 119 119

77.99 77.99 77.99 77.99 77.99 77.99

151.1 151.09 151.09 151.1 151.1 151.1

119 118.99 118.99 119 119 119

119 118.99 118.99 119 119 119

119 118.99 118.99 119 119 119.9

152 151.99 151.99 152 152 152

119 118.99 118.99 119 119 96.99

152 151.99 151.99 152 152 152

170 169.99 169.99 170 170 170

152 151.99 151.99 152 152 152

136 136 136

113 113 113

3.99 73.99 73.99 73.99 73.99 73.99 73.99 73.99
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bnjewsesb

saw 1.9

boOMncab

aaw750nil

boMMis aMfa

an 1.9

baottMvs vaiNa

zklTSOml

HaneTSkm

OosduVMCab
sawiaaSO

79M

CCVeabsaw

stsc^slaap
71/82 TSOnI

COV mssrirt

79M

COV

iSS

75(M

CDVCabNaiia
81/82 TSOtnl

COVRmSO
750ml

COVSemiflan
TSOml

CDVZkitaiKM
SLO917S0ml

COV PkKt null

79M

COVtodon
oliMnliinnay ik2
7SM

COVItoay

9S79M

Cawynm
cabafnaVMi

TSOml

CemyRim

RaWbv TSOml

Corny Run

TSOml

ynin

TSOml

Corny nm
FunwMne
TSOml

Cowaynm
MaiM TSOml

Cornylun cab
taw TSOml

Cowtyiun

TSOml

CowyiunRaa

TSOml

Cwtynmlot
stbioSTSml

TSOml

49 48.99 49.99 49.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99

54 53.99 53.99 53.99 73.99 73.99 73.99 73.99 73.99 73.99 73.99

40 39.99 39.99 39.99 43.99 43.99 43.99 43.99 43.99 43.99 43.99

44 43.99 43.99 43.99 45.99 45.99 45.99 45.99 45.99 45.99 45.99

44 43.99 43.99 43.99 45.99 45.99 45.99 45.99 45.99 45.99 45.99

328 328 328 328 327.99 328 327.99 327.99 328 328 328

190 190 187 187 189.99 190 189.99 216.99 217 217 217

206 206 206 206 205.99 221.9 221.9 221.9 221.9 221.9 221.9

132 132 132 132 141.99 142 141.99 141.99 142 142 142

142 142 142 142 141.99 142 141.99 141.99 142 142 142

328 328 328 328 327.99 328 327.99 327.99 328 328 328

103 103 103 103 102.99 137 136.99 136.99 137 137 137

137 137 137 137 136.99 137 136.99 136.99 137 137 137

137 137 137 137 138.99 170 169.99 169.99 170 170 170

85 84.99 84.99 84.99 84.99 84.99 84.99 84.99 84.99 84.99 84.99

188 186 227 227 250.99 251 250.99 320.99 321 321 321

100 99.99 99.99 99.99 99.99 99.99 99.99 99.99 99.99 99.99 107

62 81.99 61.99 61.99 61.99 59.99 59.99 69.99 69.99 69.99 69.99

62 61.99 61.99 61.99 61.99 59.99 59.99 81.99 81.99 81.99 81.99

62 61.99 61.99 61.99 61.99 59.99 59.99 69.99 69.99 69.99 69.99

75 74.99 74.99 74.99 74.99 73.99 73.99 87.99 87.99 87.99 87.99

118 116 116 116 115.99 125 124.99 124.99 125 125 125

107 107 116 116 115.99 125 124.99 124.99 125 125 125

96 95.99 95.99 95.99 95.99 107 106.99 106.99 107 107 107

137 137 137 137 136.99 153 15Z99 15Z99 153 153 153

192 192 192 192 191.99 192 191.99 191.99 192 192 192

165 165 170 170 169.99 170 169.99 169.99 170 170 170
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Cuw*on

CMMOfWIBy fB*

92«S7S0ml 245 245 265 265 264.99 265 264.99 264.99 265 265 265
Qwtmon

mmtat93

TSOml 234 234 234 234 233.99 234 233.99 233.99 234 234 234

CuwMoneab

sauir9f^
TSOmI 210 210 210 210 209.99 210 209.99 209.99 210 210 210
Cummon^
pMnot
TiOnH 202 202 134 134 133.99 134 133.99 133.99 134 134 134

CmIhii ptfioC
not 92m
75CM 202 202 233 233 232.99 233 232.99 232.99 233 233 233

OoteatoShM

LAM Cab

75M 42 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99

OottcsioBkio
LANCabSouv
TSOnt 54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99

DottMo
Califtonnay
1.51 42 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99

ClMltO(WM)r
750ml 54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99
DolGiB Mm

laMmoilol

I.Snt 42 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99
PuiCitiBfao
LabM MoftoC

7S0ml

OeliemBkio

LAMRod2}n
1.5L

54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99

42 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99 41.99
DOiCMOBIIW

LoMRodZIn

TiOni 54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99
OoicMoBlM

LAM torn
Btaiiel.9 42 41.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99
OoHotfD Bkm
LaMFunw
BLMTSOmf 54 53.99 46.99 46.99 46.99 46.99 46.99 46.99 46.99 46.99 46.99
UOMMDelM

LiMWM»Zto

1JL 42 41.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99
OsicvloBLiw
UMWhtoZki
TSDml 54 53.99 46.99 48.99 46.99 46.99 46.99 46.99 46.99 46.99 46.99
OomFtanl
SmimCat

SmM^Ja 54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99
OeraFtaH
SoMoCib
SMirTSOml 66 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99
Ooianoal
SmIoo

Chwdoiewr
1.9 54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99

OoMFkMl
OOVIM

Owdomiey
TBOrH 66 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99
OomRonl

SutaWMi

Zh 790ml

FmnrtCanna

66 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99

ChHtfQMM)r
Rwsom

TSOM 257 257 257 257 ;256.99 257 256.99 272.99 273 273 273

OMWlUIWilf 04
TSOmI 196 196 196 196 195.99 196 195.99 195.99 196 196 196
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FenartCanno
Cab Saw 91

TSOmI

pananCanno
Matatsz
TSOmt

FanaiCanno
rwne Plane 92

TSOnl

ZManiM 92192
TSOml

FananCaane
-1 - n •

CXMCBOO \iOIO

37M

Fwran-Caiano

RmTSM

FmrtOrano

ChwdenMy
83A4 79Dm<

HahnCabSauv

9393?

HahnnMf1oC94
TSOmf

HahnCab

Fm9S^

TSOmi

libw^ select

TSOml

vMnen select

t1.5

TSOml

144 144 190 190 189.99 190 189.99 189.99 190 190 190

190 190 205 205 204.99 205 204.99 204.99 205 205 205

107 107 107 107 106.99 107 106.99 106.99 107 107 107

134 134 134 134 133.99 134 133.99 133.99 134 134 134

297 297 297 297 296.99 297 296.99 389.99 390 390 390

213 213 213 213 212.99 213 212.99 212.99 213 213 213

108 108 108 108 107.99 108 107.99 124.99 125 125 125

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

106 106 106 106 105.99 106 105.99 105.99 106 106 106

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

70 69.99 69.99 69.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99

78 77.99 77.99 77.99 87.99 87.99 87.99 87.99 87.99 87.99 87.99

70 69.99 69.99 69.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99

78 77.99 77.99 77.99 87.99 87.99 87.99 87.99 87.99 87.99 87.99

Sw 133 133 133 133 132.99 133 132.99 132.99 133 133 133
HsjANNOOd pocfcy

87 86.99 86.99 86.99 86.99 86.99 86.99 86.99 86.99 86.99 86.99

1{» 1(K 106 106 105.99 106 105.99 105.99 106 106 106

79 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99

79 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99

SSwS? 96 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99 95.99
Kenert

79 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99 78.99
LaaalGton

159 159 159 159 158.99 159 158.99 158.99 159 159 159

156 156 156 156 155.99 156 155.99 155.99 156 156 156
Ltanlgla*
^Rcss ^^2.99 193 102.99 10Z99 103 103 103

70 69.99 69.99 69.99 69.99 69.99 69.99 69.99 69.99 69.99 69.99

231



J. LotvCab

SaivSawn
OaksTSOnH

JUHir
OwdonMy
RWwUnw
TSOnt

J.LonrJ

RsifinO
BaymM 750ml

JLolrMonlarair
Gamy

TSOml

JLaHrPtoot
BLaneOdobar
MpMaTSOml

JLobraeiilli

Rfcloa 750ml

JLohrCyomaa
diartoanajf 1.51

JLebrCypmaa

750ml

JLalacYpwaa
CabSaw1.SL

JLohrCypraaa
oabaaiivTSOml

J lohic^^paaa
inaiM1.SI

JMaCypiaaa
WMaZin
TSOmI

JtdyFuma

UwiaMaMW

TSOmI

UMdaaaleCab
SauaTSOml

UMOaaaie

MaiW TSOmI

WCLiaalti
Saw Bane

TSOmI

LM

TSOmI

IMI'
Baiban TSOmI

LMREaana

TSM

IMRaaSafleaa

cab TSOml

LMRaaSailaa
Miilat TSOmI

nwuB rnnuc

BUnoOa

TSOml

MPCabSmw
01 TSOml

MP
ChaibonnairSZ
TSM

n 01

TSOml

109 109 109 109 107.99 108 107.99 107.99 108 108 108

109 109 109 109 107.99 108 107.99 107.99 108 108 108

68 67.99 67.99 67.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99

68 67.99 67.99 67.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99

109 109 109 109 108.99 109 108.99 108.99 109 109 109

109 109 109 109 108.99 109 108.99 108.99 109 109 109

80 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99

73 72.99 82.99 82.99 82.99 82.99 82.99 82.99 82.99 82.99 82.99

80 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99 79.99

73 72.99 82.99 8Z99 82.99 8Z99 82.99 8Z99 82.99 8Z99 82.99

90 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99

54 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99 53.99

54 53.99 68.99 68.99 68.99 68.99 68.99 68.99 68.99 68.99 68.99

97 96.99 96.99 96.99 96.99 106 105.99 105.99 106 106 106

97 96.99 96.99 96.99 96.99 106 105.99 105.99 106 106 106

97 96.99 96.99 96.99 96.99 106 105.99 105.99 106 106 106

82 81.99 81.99 81.99 81.99 106 105.99 105.99 106 106 106

212 212 212 212 211.99 212 211.99 211.99 212 212 212

110 110 110 110 109.99 115 114.99 114.99 115 115 115

139 139 139 139 138.99 139 138.99 138.99 139 139 139

139 139 139 139 138.99 139 138.99 138.99 139 139 139

139 139 139 139 138.99 139 138.99 138.99 139 139 139

123 123 123 123 132.9 132.9 132.9 132.9 132.9 132.9 13Z9

114 114 114 114 113.99 114 113.99 113.99 114 114 114

114 114 114 114 113.99 114 113.99 113.99 114 114 114

114 114 114 114 113.99 114 113.99 113.99 114 114 114
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MPzMomdet

9175M 114 114 114 114 113.99 114 113.99 113.99 114 114 114
MPOrra«Cab
Smmt 80 790ml 161 161 161 161 160.99 161 160.99 162.99 163 193 163

750ml 99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99

Momovm

SM 750ml

Newton

99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99 98.99

Vlneywde
Cfwdonney
(unM*«nd)93
7S0ml 233 233 233 233 232.99 233 232.99 232.99 233 233 233

Newton

chtodcnnny 94
TSOmi 149 149 149 149 148.99 149 148.99 148.99 149 149 149
Newton Cab

Seutr 92 750ml 202 202 202 202 201.99 202 201.99 201.99 202 202 202
Newton rrwrtcX

937SQml 233 233 202 202 201.99 202 201.99 201.99 202 202 202

Newton epedel
eiMCtiafd94

TSOmi 114 113.9 113.9 113.9 113.88 113.9 113.88 113.88 113.9 113.9 113.9
^  - i~imm .li
r^eoom uwc

MerlotlSL 76 75.99 75.99 75.99 75.99 75.99 75.99 75.99 75.99 75.99 75.99

QuadRldge
CabSMefRee
750ml 142 142 142 142 141.99 187 186.99 186.99 187 187 187
OuaNRldgn
CabSeuv

750ml 123 123 123 123 122.99 123 122.99 122.99 123 123 123

OjbI Ridge
Chwdonney 92
750ml 155 155 155 155 154.99 155 154.99 154.99 155 155 155
QuaN Ridge
MertoC TSOmi 120 120 160 160 159.99 162 161.99 161.99 162 162 162
Quel Ridge
Snyplann

750nd 90 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99 89.99

RHPMMpe

75 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99

85 84.99 60 60 60 60 60 60 60 60 60
wyeq*

X"* 116 116 116 116 115.99 116 115.99 115.99 116 116 116
RHPMgtt

48 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99
ypwiBit

57 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99
RHPMgM

SSSTiT* 48 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99
WPNIgM

SlS'vSr 57 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99
RHPMgM

toSTsSr 66 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99
RHP MgM

48 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99 47.99
lu V mgni

57 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99 56.99

66 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99 65.99
avamtn ^ gg^gg gg_gg gg^gg gg^gg gg^gg gg_gg gg^gg gg^gg gg_gg gg^gg
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RHP

1.5, 70 69.99 69.99 69.99 69.99 69.99 59.99 69.99 69.99 69.99 69.99

75 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99 74.99
RHP

soomt 78 77.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99 77.99
gg gg gg g^ gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg

78 77.99 69,99 69.99 69.99 69.99 69.99 69.99 69.99 69.99 69.99
yg yy gg y^ gg y^ gg gg y^ gg •74 gg 74 gg y^ gg 74 gg 74 gg

RHP Diamond

78 77.99 77.99 77.99

Roekr

77.99 77.99 77.99 77.99 77.99

afyCamolet
SaaCTSOml

-  n

tyOGKf

LanooM

Madkandry
TSOnd

Rocky

TSOnH 84 83.99 83.99 83.99

Roefcf
mounMn
Reepbeny
79M 103 103 103 103

RwqrStaubad
qmUiMMMy
790mi 90 89.99 89.99 89.99

fluHy q»ulii
CabSMfv

760ml 90 89.99 89.99 89.99
RuOMlfOPd
EmmpSnoir
BtanmeTSOmi 75 74.99 54.99 54.99
KOBMimro

CtavdOMMy
TSOmf 80 79.99 79.99 79.99
KUVMIIOnl ViBD

San*TSOnd 80 79.99 79.99 79.99
ndhartoaJ

Mariott TSOnd 80 79.99 79.99 79.99
RiiMiarteid

Pkiotnoirsani 80 79.99 79.99 79.99
RidkariM
WMaZkt
TSOnd 75 74.99 54.99 54.99
StAnMaia

ChairiennayOS
TSOnd 97 96.99 96.99 96.99
SanMMinCab
Sawl.!! 38 37.99 37.99 37.99
SanMMtn

TSOnd 50 49.99 49.99 49.99
SanMAiSn

Ctidoiaiay
1.51 38 37.99 37.99 37.99
SanMadin

Ckandonnay
TSOnd 50 49.99 49.99 49.99

SMMMki
SanranalJB 38 37.99 37.99 37.99

83.99 83.99 83.99 87.99 87.99

83.99 83.99 83.99 83.99 87.99

83.99 83.99 83.99 83.99 87.99

102.99 103 102.99 102.99 107

89.99 89.99 89.99 89.99 89.99

89.99 89.99 89.99 89.99 89.99

54.99 54.99 54.99 54.99 54.99

79.99 79.99 79.99 79.99 79.99

79.99 79.99 79.99 79.99 79.99

79.99 79.99 79.99 79.99 79.99

79.99 79.99 79.99 79.99 79.99

54.99 54.99 54.99 54.99 54.99

96.99 96.99 96.99 96.99 96.99

37.99 37.99 37.99 37.99 37.99

49.99 49.99 49.99 49.99 49.99

37.99 37.99 37.99 37.99 37.99

49.99 49.99 49.99 49.99 49.99

37.99 37.99 37.99 37.99 37.99
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SmAIMn
Saiw8L«w
7SM 50 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99

SMAMrttn
WMIi2ln1.9 38 37.9? 37.99 37.99 37.99 37.99 37.99 37.99 37.99 37.99 37.99

SwiMArtn
WMZhR

750m< 50 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99

SM

cliMdonns)^ fM
92790ml 274 274 274 274 273.99 274 273.99 273.99 274 274 274

SMCttSmw
fM91 TSOmf 336 336 336 336 335.99 336 335.99 335.99 336 336 336

SM

Owdoniwy
02IBS 750ml 152 152 152 152 151.99 152 151.99 151.99 152 152 152

SM
Qiimtanwy
92«837Sml 157 157 157 157 156.99 157 156.99 156.99 157 157 157

SkmC^tSmr*
92750ml 162 162 162 162 161.99 162 161.99 161.99 162 162 162

SkntCab
SOMfv92
STSmI 166 166 166 166 165.99 166 165.99 165.99 166 166 166

SMSMfir

Btano9S

750ml; 90 89.99 91.99 91.99 91.99 91.99 91.99 91.99 91.99 91.99 91.99

SMRoMOf
Cab«ifMC94

790ml 83 82.99 8Z99 82.99 82.99 82.99 82.99 82.99 82.99 82.99 82.99

SMSanM
92193 750ml 158 158 158 158 157.99 158 157.99 157.99 158 158 158

SmMiandhooK
m0fM94

750ml 156 156 156 156 155.99 156 155.99 155.99 156 156 156

SmAh and hook
Cab aawrOO
750mi 156 156 156 156 155.99 156 155.99 155.99 156 156 156

Robaft
SiMnmiaf pinot
fioirTSOnil 182 182 182 182 181.99 182 181.99 207.99 208 208 208

«idMd

nugmiiii 1.S 100 99.99 99.99 99.99 99.99 99.99 99.99 99.99 99.99 99.99 99.99

TlvaaOria
VVM*29n18l 56 55.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99 55.99
tWMOiks
CabSmvia 73 72.99 7Z99 72.99 72.99 72.99 72.99 72.99 72.99 72.99 72.99

TVwOils
OMidanmyia 73 72.99 72.99 72.99 72.99 7Z99 72.99 7Z99 7Z99 7Z99 7Z99
DmaOria
(Ma 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
'HimOris
R*dia 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99

ThwOasrad

1JI 36 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99
TtmaOita

40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
UmaOaa
«Maia 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
TlmvOika

WM*1.a 36 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99
TlnwOaa

biHita 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
WMtoata

btahia 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
WNaoas

Until 36 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99 35.99

ainClUii
BM79M 83 82.99 82.99 82.99 82.99 82.99 82.99 8Z99 82.99 8Z99 82.99
TemtoCNnH
a 47 46.99 42.99 42.99 42.99 42.99 42.99 42.99 4Z99 4Z99 42.99
TounlociilnUi
ia 40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
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T<^CN»II 26 35.99 35.99 35.99 35.99 35.99 35,99 35.99 35.99 35.99 35.99
MAittnBro Prtm

100 ioq 100 100 100 loo loo 101.99 102 102 102

.JQQ .jgp .JQQ .jQp .JQQ .JQP .jpg .j.jg gg ^ g

MAfttnBPM

JSS"" 97 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99
MwlkiBra*

BetttSSTSOmt 116 116 116 116 115.99 116 115.99 115.99 116 116 116

Mwtti BiUIwh*

97 96.99 96.99 96.99 96.99 115 114.99 114.99 115 115 115

97 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99 96.99
MwUii Bpo»

116 116 116 116 115.99 116 115.99 115.99 116 116 116

153 153 153 153 152.99 153 152.99 15Z99 153 153 153

132 132 132 132 132 132 132 132 132 132 132
Chefs PrMHB

29.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99

40 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99 39.99
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HnnE 96:2 96:3 96:4 96:5 96:6 96:7 98:8 96:9 96:10 96:11 96:12

69.53 69.53 69.53 69.53 79.13 79.13 79.13 79.13 79.13 79.13 79.13

awCT 47.93 47.93 47.93 47.93 47.93 47.93 61.93 61.93 61.93 61.93 61.93
49.16 49.16 49.16 49.16 49.16 49.16 49.16 49.16 49.16 49.16 49.16

47.93 47.93 47.93 47.93 47.93 47.93 47.93 47.93 47.93 47.93 47.93

59.53 69.53 69.53 69.53 79.13 79.13 79.13 79.13 79.13 79.13 79.13
Matter

55.76 55.76 55.76 55.76 55.76 55.76 55.76 58.16 58.16 58.16 58.16
MAiter

^S^?SSSi 58.73 58.73 58.73 58.73 58.73 58.73 58.73 65.93 65.93 65.93 65.93
Mvber

35.86 35.86 35.86 35.86 47.93 47.93 47.93 47.93 47.93 47.93 47.93

44.96 44.96 44.96 44.96 44.96 44.96 44.96 52.16 52.16 52.16 52.16

47.93 47.93 47.93 47.93 47.93 47.93 47.93 55.13 55.13 58.16 58.16

62.96 62.96 62.96 62.96 62.96 62.96 67.16 67.16 67.16 67.16 67.16
74.33 74.33 74.33 74.33 74.33 74.33 80.33 80.33 80.33 80.33 80.33

SSztS! 55.76 55.76 55.76 55.76 55.76 55.76 55.76 58.16 58.16 58.16 58.16
MAitar

SSfISc 58.73 58.73 58.73 58.73 58.73 58.73 58.73 65.93 65.93 65.93 65.93

110.3 110.3 110.3 110.3 110.3 110.33 110.3 110.3 110.3 110.3 110.3

116.3 116.3 116.3 116.3 116.3 116.33 116.3 123.5 123.5 123.5 123.5

r^A 58.16 58.16 58.16 58.16 58.16 58.16 58.16 61.76 61.76 61.76 61.76

61.13 61.13 61,13 61.13 61.13 61.13 61.13 64.73 64.73 64.73 64.73

niwil- 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16
gBHb. 51.53 51.53 51.53 51.53 51.53 51.53 51.53 51.53 51.53 51.53 51.53

75.53 75.53 75.53 75.53 75.53 75.53 75.53 82.73 82.73 82.73 82.73

46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16

iSt" 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13
K!a. 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.78 40.76 40.76 40.76

45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17

cteMaisL 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76

45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17

ffimiir 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76
5Z16 5Z16 5Z16 5Z16 5Z16 52.16 5Z16 52.16 52.16 5Z16 5Z16

55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13

fetate 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17

jllr 49.97 49.97 49.97 49.97 49.97 49.97 49.97 49.97 49.97 49.97 49.97
40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.78 40.76 40.76
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gSwjy-o. 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17
40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76

45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17 45.17

40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76 40.76

46.16 46.16 46.16 46.16 46.16 46.16 46.16 46.16 48.16 46.16 46.16

55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13 55.13

58.16 58.16 58.16 58.16 58.16 58.16 58.16 61.76 61.76 61.75 61.76

m?" 61.13 61.13 61.13 61.13 61.13 61.13 61.13 64.73 64.73 64.73 64.73
Canyon rood

58.16 58.16 58.16 58.16 58.16 71.96 71.96 71.96 71.96 71.96 71.96

74.33 74.33 74.33 74.33 74.33 80.33 80.33 80.33 80.33 80.33 80.33
Road Saw

^ 74.33 74.33 74.33 74.33 74.33 80.33 80.33 80.33 80.33 80.33 80.33
86.33 86.33 86.33 86.33 86.33 92.33 92.33 92.33 92.33 92.33 92.33

58.16 58.16 58.16 58.16 58.16 71.96 71.96 71.96 71.96 71.96 71.96
Canyon

74.33 74.33 74.33 74.33 74.33 80.33 80.33 80.33 80.33 80.33 80.33
Ciaak

137.9 137.9 137.9 137.9 137.9 137.93 137.9 155.9 155.9 155.9 155.9

aSiK 107.9 107.9 107.9 107.9 107.9 107.93 107.9 125.9 125.9 125.9 125.9
155.9 155.9 170.3 170.3 170.3 170.33 179.9 179.9 179.9 179.9 179.9

nod las

SSr 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93
CuMkPlnet
iMirnMrd*

SiSI 107.9 107.9 107.9 107.9 107.9 107.93 107.9 125.9 125.9 125.9 125.9
CMsk

140 140 140 140 140 140 140 140 140 140 140
Knig

105.5 105.5 105.5 105.5 105.5 105.53 105.5 115.3 115.3 115.3 115.3
|gu|95mi 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13

SST 147.5 147.5 147.5 147.5 147.5 147.53 147.5 147.5 147.5 147.5 147.5
58.73 58.73 58.73 58.73 58.73 58.73 58.73 61.73 61.73 81.73 61.73

& 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13
58.73 58.73 58.73 58.73 58.73 58.73 58.73 67.13 67.13 67.13 67.13

68.33 68.33 68.33 68.33 68.33 88.33 68.33 67.13 67.13 67.13 67.13
^loo

nSHT 93.53 93.53 93.53 93.53 93.53 93.53 93.53 115.1 115.1 115.1 115.1
raSnT** 119.9 119.9 119.9 119.9 119.9 119.93 119.9 133.1 133.1 133.1 133.1

105.5 105.5 105.5 105.5 105.5 105.53 105.5 115.1 115.1 115.1 115.1
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67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67,13
KnigCab

219.5 219.5 219.5 219.5 239.9 239.93 239.9 239.9 239.9 239.9 239.9

219.5 219.5 219.5 219.5 239.9 239.93 239.9 239.9 239.9 239.9 239.9

SSSr 68.33 68,33 68.33 68.33 68.33 68.33 68.33 85.13 85.13 85.13 85.13

107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

^7^ 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93
107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

164.3 164.3 164.3 164.3 164.3 164.33 164.3 164.3 164.3 164.3 164.3

^  164.3 164.3 164.3 164.3 164.3 164.33 164.3 164.3 164.3 164.3 164.3

mST" 95.53 95.53 95.53 95.53 95.53 95.53 101.9 101.9 101.9 101.9 101.9BBaHCM

171.5 171.5 171.5 171.5 171.5 171.53 171.5 171.5 171.5 171.5 171.5
Saw Stoic

83.93 83.93 83.93 83.93 83.93 83.93 95.93 95.93 95.93 95.93 95.93

gST 111.5 111.5 111.5 111.5 111.5 111.53 111.9 111.9 111.9 111.9 111.9
135.5 135.5 135.5 135.5 135.5 135.53 143.9 143.9 143.9 143.9 143.9

99.53 99.53 99.53 99.53 99.53 99.53 111.5 111.5 111.5 111.5 111.5
Plnetnelr

m&r*

^  119.5 119.5 119.5 119.5 119.5 119.53 129.5 129.5 129.5 129.5 129.5

171.5 171.5 171.5 171.5 171.5 171.53 171.5 171.5 171.5 171.5 171.5

99.53 99.53 99.53 99,53 99.53 99.53 111.5 111.5 111.5 111.5 111.5

46.16 46.16 46.16 46.16 50.96 50.96 50.96 50.96 50.96 50.96 50.96

"to

"js 71.96 71.96 71.96 71.96 71.96 71.96 71.96 80.96 80.96 80.96 80.96

WM>1904

81.53 81.53 81.53 81.53 81.53 81.53 81.53 93.53 93.53 93.53 93.53
Fdnr

^SS!^ 45.53 45.53 45.53 45.53 51.53 51.33 51.33 51.33 51.33 51.53 51.53
Fetter

107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9
Fetter

CItoSennto

5555ito. 149.9 149.9 149.9 149.9 149.9 149.93 149.9 149.9 149.9 149.9 149.9

TsSJ"" 64.73 64.73 64.73 64.73 64.73 64.73 64.73 64.73 84.73 64.73 64.73

89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93
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FamrJo

64.73 84.73 64.73 64.73 64.73 64.73 64.73 6Z33 62.33 62.33 62.33

AlirmlJo

89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93
GewurziramJ

^  81.53 81.53 81.53 81.53 81.53 81.53 74.33 74.33 74.33 74.33 74.33
SZSw 57.53 57.53 57.53 57.53 57.53 57.53 57.53 6Z33 62.33 62.33 62.33

46.16 46.16 46.16 46.16 50.96 50.96 50.96 50.96 50.96 50.96 50.96
FiCBtf PfclOt

m'TSOml 149.9 149.9 149.9 149.9 149.9 149.93 149.9 149.9 149.9 149.9 149.9
rWSm rllul

Neir Bmt

107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

131.9 131.9 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9
Ganwy

64.73 64.73 64.73 64.73 64.73 64.73 64.73 62.33 6Z33 6Z33 62.33

15^ 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93
^  131.9 131.9 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9
MsnoK cssgiv

83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93
MMMBml

119.9 119.9 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9
FttBwCab

71.96 71.96 71.96 71.96 71.96 71.96 71.96 80.96 80.96 80.96 80.96
f=«lnrCib

tSU 81.53 81.53 81.53 81.53 81.53 81.53 81.53 93.53 93.53 93.53 95.53

45.53 45.53 45.53 45.53 51.53 51.53 51.53 51.53 51.53 51.53 51.53

SwrBMiat

119.9 119.9 119.9 119.9 119.9 119.93 119.9 119.9 119.9 119.9 119.9

^  59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93

aSL 71.93 71.93 71.93 71.93 71.93 71.93 71.93 69.53 69.53 69.53 69.53wwinv

PROlpMftjf

^  56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33
fliMtoiw

^27* 101.9 101.9 101.9 101.9 101.9 101.93 101.9 101.9 101.9 101.9 101.9

71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93

riSSSZ 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53
nS? 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71,93 71.93

129.5 129.5 129.5 129.5 129.5 129.53 129.5 129.5 129.5 129.5 129.5
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56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33

107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

101.9 101.9 101.9 101.9 101.9 101.93 101.9 101.9 101.9 101.9 101.9
mwiiwi®

CabSw»

CabSMv
RwlSBO

CtaidonMy
^  '

noiOT

Owdcnay

SawOlawc

185.9 185.9 185.9 185.9 185.9 185.93 185.9 185.9 185.9 185.9 185.9

107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

167.9 167.9 167.9 167.9 167.9 167.93 167.9 167.9 167.9 167.9 167.9

79.13 79.13 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53

ffggt 107.9 107.9 137.9 137.9 137.9 137.93 137.9 137.9 137.9 137.9 137.9
Springs Cab

SIT" 180 204 204 204 204 204 204 204 204 204 210
9ora Spfino*

137.9 137.9 137.9 137.9 137.9 137.93 137.9 137.9 137.9 137.9 137.9
Spring*

132 132 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9

161.9 161.9 161.9 161.9 161.9 161.93 161.9 161.9 161.9 161.9 161.9
RWhldBn

OritviM

^  129.5 129.5 129.5 129.5 129.5 129.53 137.9 137.9 137.9 137.9 137.9

SSET 257.9 257.9 257.9 257.9 257.9 257.93 257.9 257.9 257.9 257.9 257.9
nvHCHCMI

Mvriigs

197.9 197.9 197.9 197.9 197.9 197.93 209.9 209.9 209.9 209.9 209.9

149.9 149.9 149.9 149.9 149.9 149.93 149.9 149.9 149.9 155.9 155.9

^  107.9 107.9 107.9 107.9 107.9 107.93 137.9 137.9 137.9 137.9 137.9
ninCBCBn

TSM 129.5 129.5 129.5 129.5 129.5 129.53 143.9 143.9 143.9 143.9 143.9
Gtintf

TSOnd

Gmtnmf

137.9 137.9 137.9 137,9 137.9 137.93 137.9 137.9 137.9 137.9 137.9

mf

239.9 239.9 239.9 239.9 239.9 239.92 239.9 239.9 239.9 239.9 215.9

95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 147.5

147.5 147.5 147.5 147.5 147.5 147.53 147.5 147.5 147.5 147.5 147.5

89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93

rSSir* 173.9 173.9 173.9 173.9 173.9 173,93 173.9 173.9 173.9 173.9 173.9

Urn

TSOM

(Mmt
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Gakwr
Vhwidirts
PkHtNoir

^ , 233.9 233.9 233.9 233.9 233.9 233.93 233.9 233.9 233.9 173.9 173.9

"'OS 105 105 105 105 119.96 120 120 120 120 120
P&kRw

92,96 9Z96 92.96 92.96 92.96 113.96 114 114 114 114 114

92.96 92.96 92.96 92.96 92.96 104.96 105 105 105 105 105

ggS, 128.3 128.3 128.3 128.3 128.3 146.33 146.3 146.3 146.3 146.3 146.3
89.96 89.96 89.96 89.96 89.96 89.96 89.96 89.96 89.96 89.96 89.96

104.3 104.3 104.3 104.3 113.9 128.33 128.3 128.3 128.3 128.3 128.3
PEak

98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33
PEa*

74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33
Oayaar

74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33
Gamar

74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33 74.33
PaakSdJo

^5^ 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93
LMa

"'43.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9

71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93 71.93

SnS* 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76
Qm/tm

6Z33 62.33 6Z33 6Z33 62.33 62.33 62.33 6Z33 62.33 6Z33 6Z33
PEafc

gyS 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76 58.76

^  62.33 6Z33 62.33 6Z33 62.33 62.33 62.33 62.33 62.33 62.33 6Z33
PaaUSMl

Sj3r°" 92.33 9Z33 9Z33 92.33 92.33 92.33 9Z33 92.33 92.33 9Z33 92.33
tSm 104.3 104.3 104.3 104.3 104.3 104.33 104.3 104.3 104.3 104.3 104.3
Oaytar

9Z96 9Z96 138 138 138 137.96 138 138 138 138 138
SOfMflHI

ggSy 77.93 77.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93
77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93

fe 107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9
CMMBMHy
SMiptooomo

S5J 131.9 131.9 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9
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GB

77.93 77.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93

77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93

Tsom 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93
107.9 107.9 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

GBmm

155.9 155.9 155.9 155.9 155.9 155.93 155.9 155.9 155.9 155.9 155.9

^  95.93 95.93 104.3 104.3 104.3 104.33 104.3 104.3 104.3 104.3 104.3

113.9 113.9 119.9 119.9 119.9 119.93 119.9 119.9 119.9 131.9 131.9ISaSTSM

<38 Cab
FiancRMna
FamTSOmt

<38 Cab

125.9 125.9 125.9 125.9 125.9 125.93 125.9 125.9 125.9 125.9 125.9

143.9 143.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 153
Smv

287.9 287.9 287.9 287.9 287.9 287.93 287.9 287.9 287.9 287.9 287.9

103.1 103.1 103.1 103.1 103.1 103.13 103.1 103.1 103.1 103.1 103.1790mi

llgSIni 79.13 79.13 79.13 79.13 79.13 79.13 79.13 79.13 79.13 79.13 77.93
^750 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93
Sas** 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93

65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 77.93TSOnb

ay 110.3 110.3 110.3 110.3 110.3 110.33 110.3 110.3 110.3 110.3 110.3

94.79 94.79 103.1 103.1 103.1 103.13 103.1 103.1 103.1 103.1 110.3
Tonw

BlWi II
swa
TSOrK

iSm 221.9 221.9 221.9 221.9 221.9 221.93 221.9 221.9 221.9 221.9 221.9
257.9 257.9 257.9 257.9 257.9 257.93 257.9 257.9 257.9 257.9 257.9

95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93

77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93 77.93

81.53 81.53 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93

gSaw 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93
MEDowM

Simb

■''♦3.9 143.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9
95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93
215.9 215.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9
161.9 161.9 161.9 161.9 161.9 161.93 161.9 161.9 161.9 161.9 161.9

97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13

LaTm
790M

TSM
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ssr 129.5 129.5 129.5 129.5 129.5 129.53 129.5 129.5 129.5 129.5 129.5

75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53

wHirTsonx 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53
SST* 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56

81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53
Pno^Btafio

750m, 129.5 129.5 129.5 129.5 129.5 129.53 129.5 129.5 129.5 129.5 129.5
MbMou Oiy

61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76
CHyWMt

gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg

61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76 61.76

65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93 65.93

75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53 75.53

SSlfir 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13PwiBiTUi

129.5 129.5 129.5 129.5 129.5 129.53 129.5 129.5 129.5 129.5 129.5

SgL*** 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53

78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56

81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53

78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56 78.56

81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53

97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13 97.13

iSWea

CMSwr

Siy"* 129.5 129.5 129.5 129.5 129.5 129.53 129.5 129.5 129.5 129.5 129.5
MHHBOII

7»r'^ 129.5 129.5 134.3 134.3 134.3 134.33 134.3 134.3 134.3 134.3 143.9

Taam
MBnMIVJr

1.5

352^ 43.76 43.76 43.76 43.76 43.76 43.76 49.76 49.76 49.76 49.76 49.76

51.53 51.53 51.53 51.53 51.53 51.53 58.73 58.73 58.73 58.73 58.73

55.76 55.76 55.76 55.76 55.76 55.76 61.76 61.76 61.76 61.76 61.76

58.73 58.73 58.73 58.73 58.73 58.73 64.73 64.73 64.73 64.73 64.73
VkMyaati
CiMiio

55.76 55.76 55.76 55.76 55.76 55.76 61.76 61.76 61.76 61.76 61.76
VfcwjHidB

SSIT" 58.73 58.?3 58.73 58.73 58.73 58.73 64.73 64.73 64.73 64.73 64.73
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vwRffOTCnr

CiMie

52.76 52.76 52.76 52.76 52.76 52.76 57.56 57.56 57.56 57.56 57.56

46.73 46.73 46.73 46.73 46.73 46.73 52.73 52.73 52.73 52.73 52.73

43.76 43.76 43.76 43.76 43.76 43.76 49.76 49.76 49.76 49.76 49.76

51.53 51.53 51.53 51.53 51.53 51.53 58.73 58.73 58.73 58.73 58.73

67.76 67.76 67.76 67.76 67.76 67.76 67.76 67.76 67.76 67.76 67.76

jsteL. 70.73 70.73 70.73 70.73 70.73 70.73 70.73 70.73 70.73 70.73 70.73MOMwy
VineyedB
CiaHie

55.76 55.76 55.76 55.76 55.76 55.76 61.76 61.76 61.76 61.76 61.76

58.73 58.73 58.73 58.73 58.73 58.73 58.73 58.73 58.73 58.73 58.73

55.76 55.76 55.76 55.76 55.76 55.76 0.76 0.76 0.76 0.76 0.76

S?" 58.73 58.73 58.73 58.73 58.73 58.73 64.73 64.73 64.73 64.73 64.73
MenoBay

95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93

jSjS; 347.9 347.9 347.9 347.9 347.9 347.93 347.9 348 347.9 347.9 347.9

203.9 203.9 203.9 203.9 203.9 203.93 203.9 203.9 203.9 203.9 203.9

susas 221.9 221.9 221.9 221.9 221.9 221.93 221.9 221.9 221.9 221.9 221.9

105.5 105.5 110.3 110.3 110.3 110.33 110.3 110.3 110.3 110.3 110.3

215.9 215.9 215.9 215.9 215.9 215.93 215.9 215.9 215.9 215.9 215.9

86.33 86.33 92.33 92.33 92.33 92.33 92.33 92.33 92.33 92.33 92.33

134.3 134.3 134.3 134.3 134.3 134.33 134.3 134.3 134.3 134.3 134.3

116.3 116.3 116.3 116.3 116.3 116-33 116.3 116.3 116.3 116.3 116.3

141.5 141.5 141.5 141.5 141.5 141.53 141.5 141.5 141.5 141.5 141.5

116.9 116.9 116.9 116.9 119.9 119.93 119.9 119.9 119.9 119.9 119.9
QoQd#4lMd

89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93 89.93

44.36 44.36 44.36 44.38 44.36 44.36 44.36 52.16 52.16 52.16 52.16

*5^ 47.93 47.93 47.93 47.93 47.93 47.93 47.93 56.33 56.33 56.33 56.33
44.36 44.36 44.36 44.36 44.36 44.36 44.36 49.16 49.16 49.16 49.16

47.93 47.93 47.93 47.93 47.93 47.93 47.93 53.93 53.93 53.93 53.93

63.53 63.53 63.53 63.53 63.53 63.53 63.53 63.53 63.53 63.53 68.33

44.36 44.38 44.36 44.36 44.36 44.38 44.38 52.16 52.16 52.16 52.16
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47.93 47.93 47.93 47.93 47.93 47.93 47.93 56.33 56.33 56.33 56.33

56.33 56.33 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93

SST 83.93 83.93 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53
BhnC^

71.93 71.93 82.73 82.73 82.73 82.73 82.73 82.73 82.73 82.73 82.73

^ 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33
SUTtsoh- 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33
a'JSSi 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33

59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93
JPRed

55.33 56.33 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93
NeirDi«|r

^  83.93 83.93 88.73 88.73 88.73 88.73 88.73 88.73 88.73 88.73 88.73
56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33 56.33
100.7 100.7 112.7 112.7 112.7 112.73 112.7 112.7 112.7 112.7 112.7

^  80.33 80.33 88.73 88.73 88.73 88.73 88.73 88.73 88.73 88.73 88.73
83.53 83.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53 93.53

173.9 173.9 173.9 173.9 173.9 173.93 173.9 173.9 173.9 173.9 173.9

203.9 203.9 203.9 203.9 203.9 203.93 203.9 203.9 203.9 203.9 203.9

CabFiane

M«lot

ffî ^Nfand
Bur Cab
SnitrTSOnil

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.93

191.93

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

191.9

191.9

161.9

Caqmab
ShmTSOM 112.7 112.7 112.7 112.7 112.7 112.73 112.7 112.7 112.7 112.7 112.7

RonAMHf

awtfomMf
fH^TSOml 143.9 143.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9

ROfflbSMf
tlMtlttlHH
750 ml 167.9 167.9 167.9 167.9 167.9 167.93 167.9 167.9 167.9 167.9 203.9

flombmmr
CibFmne
NipaTBDM 143.9 143.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9

RombaBSf
Cabemur

S?"
131.9 131.9 131.9 131.9 131.9 131.93 131.9 131.9 131.9 131.9 131.9

Cri>saw
AlamnOir
ValqrISOl

awcM. 272 272 272 272 272 272 272 272 272 272 272

CibSMiir
NwalOOl

gyg* 306 306 306 306 306 306 306 306 306 306 306

9EMm 143.9 143.9 143.9 143.9 143.9 143.93 143.9 143.9 143.9 143.9 143.9

1Mb
CtamlMmm

sBhSMoonobf*
215.9 215.9 215.9 215.9 215.9 215.93 215.9 215.9 215.9 215.9 215.9

Loibdb

SHPraO
790ml 119.9 119.9 119.9 119.9 119.9 119.93 119.9 119.9 119.9 119.9 119.9
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smiB

^SST^ 155.9 155.9 155.9 155.9 155.9 155.93 155.9 155.9 155.9 155.9 155.9
SImVaq

^2^ 75,53 75,53 75.53 75.53 75,53 75,53 75.53 75.53 75.53 75.53 75.53
OlMnond

Mountain
RmicIi

yTSOml

SMkig
VVlMi)rL.ka

167.9 167.9 171.5 171.5 171.5 171.53 171.5 171.5 171.5 171.5 171.5

167.9 167.9 171.5 171.5 171.5 171.53 171.5 171.5 171.5 171.5 171.5

95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93

95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93 95.93
53 J3 53 73 53 73 53 73 53 73 53 73 53.73 53.73 58.73 58.73 58.73

155.9 156 155.9 155.9 155.9 155.93 155.9 155.9 155.9 155.9 155.9

167.9 179.9 179.9 179.9 179.9 179.93 179.9 179.9 179.9 179.9 179.9

^  81.53 81.53 89.93 89.93 89.93 89,93 89.93 89.93 89.93 89.93 89.93
155.9 161.9 161.9 161.9 161.9 161.93 161.9 161.9 161.9 161.9 161.9

75.53 75.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53
Dtamond

Rme
Snri^omi
CabSm

75IM

1SS179M

iNMta92

Cob Stair
*

otanogHV

CibFm

Ksm
RwRtd

790ml

Tm|j I
muiifiMMn

WMailn

79IM

79IM

TlRSKWt

167.5 191.5 191.5 191.5 191.5 191.53 191.5 191.5 191.5 191.5 191.5

371.9 371.9 371.9 371.9 371.9 371.93 371.9 371.9 371.9 371.9 371.9

173.9 185.9 185.9 185.9 185.9 185.93 185.9 185.9 185.9 185.9 185.9

111.5 111.5 131.9 131.9 135.9 135.93 135.9 135.9 135.9 135.9 135.9

95.93 95.93 99.53 99.53 99.53 99.53 99.53 99.53 99.53 99.53 99.53

53.93 53.93 53.93 53.93 53.93 53.93 53.93 53.93 53.93 53.93 53.93

164.3 164.3 164.3 164.3 164.3 164.33 184.3 164.3 164.3 164.3 164.3

143.9 143.9 176.3 176.3 176.3 176.33 176.3 176.3 176.3 176.3 176.3

137.9 137.9 137.9 137.9 137.9 137.93 137.9 137.9 137.9 137.9 137.9

212.3 21Z3 212.3 212.3 212.3 212.33 212.3 212.3 212.3 212.3 212.3

39 39 39 39 39 39 43 43 43 43 43

39 39 39 39 39 39 43 43 43 43 43

33 33 33 33 33 33 36 36 36 36 36

33 33 33 33 33 33 38 36 36 38 36

SZ"" 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93
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TiftSM
SnwBtane

TSIMiiii
Cab Saw

Nuoto

Munds

7S(M

Cab Saw

^SflBtaivar

59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93 59.93

119.9 119.9 119.9 119.9 119.9 119.93 119.9 119.9 119.9 119.9 131.9

83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 83.93 107.9

77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97

77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97 77.97

86.97 86.97 86.97 86.97 86.97 86.97 86.97 86.97 86.97 86.97 86.97

102 102 102 102 102 101.97 102 102 102 102 102

98.33 98.33 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9
I^Oiy

81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53 81.53narTSOna

ICPtal ■'OT'.O 107.9 113.9 113.9 113.9 113.93 113.9 113.9 113.9 113.9 113.9

182.9 182.9 193.3 193.3 193.3 193.25 193.3 193.3 193.3 193.3 193.3
NolrVbilaga

161.9 161.9 167.9 167.9 167.9 167.93 167.9 167.9 167.9 167.9 167.9
98.33 98.33 107.9 107.9 107.9 107.93 107.9 107.9 107.9 107.9 107.9

Hofld®

98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33 98.33

118.7 118.7 118.7 118.7 118.7 118.73 118.7 118.7 118.7 118.7 119.9

67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13
85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13FunwBhfie

Ijp

67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13
67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13

67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13 67.13

SST" 79.13 79.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13 85.13^Marit .,223 .,22.3 127.1 127.1 127.1 127.13 127.1 127.1 127.1 127.1 127.1

178.7 178.7 178.7 178.7 178.7 178.73 178.7 178.7 178.7 178.7 167.9

agjUc-. ■'22.3 122.3 122.3 122.3 122.3 122.33 122.3 122.3 1223 122.3 122.3
178.7 178.7 178.7 178.7 178.7 178.73 178.7 178.7 178.7 178.7 167.9
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FhmF 96:2 . 96:3 96:4 96:5 96:6 96:7 96:8 96:9 96:10 96:11 96:12
AlcKMdsr

VaHvjr

^SST^ 99.72 99.72 106.2 106.2 106.2 106.2 106.2 106.2 106.2 106.2 106.2
73.56 73.56 73.56 73.56 73.56 73.56 73.56 73.56 73.56 73.56 73.56

170.7 170.7 170.7 170.7 170.7 170.7 170.7 170.7 170.7 170.7 170.7

139.8 139.8 147.6 147.6 147.6 147.6 147.6 147.6 147.6 147.6 147.6

161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4

170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6

101.4 101.4 101.4 101.4 101.4 101.4 101.4 109.2 109.2 109J2 109.2

139.4 139.4 147.6 147.6 147.6 147.6 147.6 147.6 147.6 147.6 147.6

UJI" 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3

8Z8 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8

120 120 120 120 120 120 120 133.8 133.8 133.8 133.8

82.8 82.8 82.8 82.8 82.8 82.8 82.8 87.6 87.6 87.6 87.6

Zhr
ZMmmW

750ML

Ay>

GewurtzeemI

Pum» Dime

raSST 86.8 86.8 91.8 91.8 91.8 91.8 91.8 93.6 93.6 93.6 93.6

CtaRtonair

nSSSr 118.2 118J2 118J2 118.2 118.2 118.2 118.2 127.4 127.4 127.4 127.4
r

rmtf

37SM. 104 104 104 104 104 104 104 104 104 104 104

113^ 118.2 118J2 118.2 118J2 118.2 118.2 127.4 127.4 127.4 127.4

TsSt^ 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78

133.6 133.6 141.6 141.6 141.6 141.6 141.6 131.9 131.9 131.9 131.9

215.4 215.4 215.4 215.4 215.4 215.4 215.4 215.4 215.4 215.4 215.4
TlMi

93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78 93.78

nSST 134.4 134.4 134.4 134.4 134.4 134.4 134.4 145.2 145J2 145.2 145.2

154 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9

96 83.9 83.9 83.9 83.9 83.9 83.9 174 174 174 174

f
Whit

gsc?' 190.2 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9

155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9

tSSS^ 150 155.9 155.9 155.9 155.9 155.9 155.9 155,9 155.9 155.9 155.9

PInMNoIr

—' 113.9 113.9 113.9 113.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9
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B«n«fdw
dMrtoiHMy
375ML

OOTnMOn

P^
CtartBonMy

2SQIILuyuji
Chaiddnney

750M.

Byion
Swxignian
Omic 750ml

Byron PM
Noir750ny

Dywiiiii
CiMrdOfvwy

pyravn^m

NeirRM
TSOmi

ByvonCab
btandTSOnH

CtalsauSt
Jmh

Otxtfcaraty
Rabat Young

dSmSBie'
Young

7SM

CSJ
Catadonnay
Bate Ton*
TSM

CSJ

ggjpmnl^

Baiea
pwa>(

!S)M(

66 66 66 66 66 66 66 66 66 66 66

83.9 83.9 83.9 83.9 83.9 102 102 102 102 102 102

90 90 90 90 90 90 90 90 90 90 90

152.2 152.2 138 138 138 138 138 144 144 144 144

209.4 209.4 240 240 240 240 240 240 240 240 240

101.3 101.3 101.3 101.3 101.3 101.3 101.3 96 96 96 96

152.2 152.2 144 144 144 144 144 144 144 144 144

213.6 213.6 192 192 192 192 192 192 192 192 192

213.6 213.6 192 192 192 192 192 192 192 192 192

152.2 152.2 152.2 152J2 152J2 152.2 152.2 152J2 152J2 152.2 152.2

267.6 267.6 267.6 267.6 267.6 267.6 267.6 267.6 267.5 267.6 267.6

236.8 236.8 236.8 236.8 236.8 237 237 237 237 237 236.8

182.9 182.9 182.9 182.9 182.9 201.6 201.6 201.6 201.6 201.6 182.9

112 112 112 112 112 112 112 112 112 112 112

124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3

70.44 70.44 70.44 70.44 70.44 70.44 70.44 70.44 70.44 70.44 70.44

95.16 95.16 95.16 95.16 95.16 97.4 97.4 97.4 97.4 97.4 97.4

130.6 130.6 130.6 130.6 130.6 130.8 130.8 130.8 130.8 130.8 130.8

99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72SM)
Raging Alt
^SSLH 219^ 219J2 219J2 219.2 219J2 2192 2192 2192 2192 2192 2192
CSJ

99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72 99.72

582 582 582 582 582 582 582 582 582 582 58.2

1829 182.9 1829 1829 1829 1829 1829 1829 182.9 1829 182.9

SIT" 1522 1522 1522 1522 1522 174.0 174.6 174.6 174.6 174.6 174.6
27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75

32 32 32 32 32 32 32 32 32 32 32
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27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75

32 32 32 32 32 32 32 32 32 32 32

27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75

32 32 32 32 32 32 32 32 32 32 32
^onng. 27.75 £7.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75
a»o»ng. 32 32 32 32 32 32 32 32 32 32 32

gH^TscM 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75
^p«ei. 32 32 32 32 32 32 32 32 32 32 32
(^IfO

27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75
Claeo

Stawtany
STSnH 32 32 32 32 32 32 32 32 32 32 32
^cku. 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75 27.75

32 32 32 32 32 32 32 32 32 32 32
CarfebMH

^ 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15
OMSuwt 3Q 3Q 3Q 3Q 30 30 30 30 30 30 30

12J24 12.24 12.24 12J24 12J24 12.24 12.24 12.24 12.24 12.24 12.24

22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15

12^ 30 30 30 30 30 30 30 30 30 30 30
SSTStw 12.96 1Z96 1Z96 1Z96 1Z96 12.96 12.96 12.96 1Z96 1Z96 1Z96

22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15

30 30 30 30 30 * 30 30 30 30 30 30

wST 12Z4 12.24 12J24 12Z4 12Z4 12Z4 12Z4 12Z4 12Z4 1Z24 12J24
ClsooMpidl

tSST" 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15 22.15
Ctaalnpleil

gS2r 30 30 30 30 30 30 30 30 30 30 30
CiwoOoplcsl

12.96 12.96 1Z96 1Z96 12.96 1Z96 12.96 1Z96 1Z96 1Z96 12.96
CQKflJfOQR

Cetaiy

34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52

34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52

34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52

34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52

i' ' " 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52 34.52
SS*"** 50.48 50.48 50.48 50.48 54.96 54.96 54.96 54.96 54.96 54.96 54.96

43.92 43.92 43.92 43.92 49.8 49.8 49.8 49.8 49.8 49.8 49.8
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CeokiCab
SwvTSOmI

goofct

Chedomey
i.a

Cooici
C^HidoiMMy
TSOml

CeaksMartot
IS

CookiMgilat
TSM

CoekiMMto

ZkilS

anTSOmt

cooks Swir
BtanelS

Cooks Sow

BtnciZSQjnLcoRMQcanyo

tSb<m

71

CofMt

CkssSoniioy
7SM

CsifetBSaw

WMMZkl

UhMB
WMs2r

(jURMI
WhaaZki
TSOml

CeifetSCab
SawlS

CoiMiCab
SowMw

Saw TSOml

Cabat

ms1.T9

CobaO

raa TSOml

6Z76 62.76 62.76 62.78 54 54 54 54 54 54 54

43.92 43.92 43.92 43.92 49.8 49.8 49.8 49.8 49.8 49.8 49.8

62.76 62.76 62.76 62.76 54 54 54 54 54 54 54

43.92 43.92 43.92 43.92 49.8 49.8 49.8 49.8 49.8 49.8 49.8

62.76 6Z76 62.76 62.76 54 54 54 54 54 54 54

35.4 35.4 35.4 35.4 39 39 39 39 39 39 39

53.52 53.52 53.52 53.52 49.8 49.8 49.8 49.8 49.8 49.8 49.8

35.4 35.4 35.4 35.4 39 39 39 39 39 39 39

53.52 53.52 53.52 53.52 49.8 49.8 49.8 49.8 49.8 49.8 49.8

43Z 43.2 43.2 43.2 47.9 47.9 47.9 47.9 47.9 47.9 47.9

70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8

54.64 54.64 54.64 54.64 63.4 63.4 63.4 63.4 63.4 63.4 63.4

42 42 42 42 39.55 39.55 39.55 39.55 39.55 39.55 39.55

32.4 32.4 32.4 3Z4 39.55 39.55 39.55 39.55 39.55 39.55 39.55

49.18 49.18 49.18 49.18 49.18 49.18 49.18 49.18 49.18 49.18 49.18

42 42 42 42 50.3 50.3 50.3 50.3 50.3 50.3 50.3

43.2 43.2 43J2 43J2 47.9 47.9 47.9 47.9 47.9 47.9 47.9

70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8 70.8

56.64 56.64 56.64 56.64 63.4 63.4 63.4 63.4 63.4 63.4 63.4

43J2 43.2 43Z 43Z 47.9 47.9 47.9 47.9 47.9 47.9 47.9

84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36

meiIqc TSOml 69 69 69 69 63.4 63.4 63.4 63.4 63.4 63.4 63.4
CoibalSaw

6Z76 62.76 62.76 6Z76 6Z76 62.76 62.76 62.76 62.76 62.76 6Z75
CoibaltCab

84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36

84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36 84.36

3Z4 3Z4 3Z4 32.4 32.4 32.4 32.4 32.4 32.4 32.4 32.4

251^ 50.6 50.6 50.6 50.6 50.6 50.6 50.6 50.6 50.6 50.6 50.6

WHbaZbia 50.6 50.6 50.6 50.6 50.6 50.6 48.96 48.96 48.96 48.96 48.96
CikailEaair
pourbonw

SSXay 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64
peurbai
^CbaMto 33 0^ 3gg^ 3gg^ 3gg^ 3gg4

Lkbail aao)

38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64
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dtmllabh
etaWOI

oibari SMy

38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64
crtbadMsy

38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64

38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64 38.64
crtbuli MS)r

SSL'S i.a 48.96 48.96 48.96 48.96 48.96 48.96 48.96 48.96 48.96 48.96 48.96
30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44

SSLiT 28J2 28.2 28.2 28.2 28.2 28.2 28.2 28.2 28.2 28.2 28J2

SSLHi 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44
SErf.S"" 28.2 28.2 28.2 28J2 28J2 28.2 28.2 28.2 28.2 28.2 28.2
crtMtMa

30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44

SSST" 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44
SSS'JSr 28J2 28J2 28.2 28.2 28.2 28.2 28J2 28.2 28.2 28.2 28.2
SSlSlSJa 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44 30.44

40.8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1

44,64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64
olbari

40,8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1
Cllwl

44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64

SSSiT** 40.8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1
SlfTST'** 40.8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1

44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64

S2?iT 40.8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1
44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64 44.64

40-8 40.8 40.8 40.8 44.1 44.1 44.1 44.1 44.1 44.1 44.1
Mlngundlr gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg gg ^g gg ^g gg ^g gg

38.65 38.65 38.65 38.65 38.65 38.65 38.65 38.65 38.65 38.65 38.65

36 36 36 36 36 36 36 36 36 36 36

46 46 46 46 46 46 46 46 46 46 46

la 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04

raSST 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16

i.a 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04

raST 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16
33 04 38,04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04 38.04

SS"""* 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16 41.16
(Mdbnn

134.4 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9
(Mtftauea

?5L"* 141.4 152.4 152.4 15Z4 152.4 15Z4 15Z4 15Z4 152.4 15Z4 15Z4

41 n
mi n

iai

criM
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dnMfcnie*

22,"^ 304.8 304.8 304.8 304.8 304.8 304.8 304.8 304.8 304.8 304.8 304.8

204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.67SM

dMidtnio*

204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.5 204.6

raST 133.7 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9 104.9
danWbniod

133.7 104.9 104.9 104.9 115.2 115.4 115.4 115.4 115.4 124.8 124.8

149 149 149 149 149 162 162 162 162 162 162

76.2 76.2 76.2 76J2 762 76.2 76.2 76.2 76.2 76.2 88.8

207.6 207.6 207.6 207.6 207.6 207.6 207.6 2262 226.2 226.2 226.2
diyewdk

118.2 118.2 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8
dtyeiMk

124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3
diyoMk

57,12 57.12 57.12 57.12 57.12 57.12 57.12 57.12 57.12 57.12 57.12
diyewd*

tUSmr 142.8 142.8 158.4 158.4 158.4 158.4 158.4 158.4 158.4 158.4 158.4
diyaMk

68.8 68.8 73.8 73.8 73.8 73.8 73.8 73.8 73.8 73.8 73.8

93.6 93.6 103J2 103.2 103J2 1032 1032 1032 1032 103.2 103.2

g;;2r 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52
tSUT 182.9 182.9 1829 1829 182.9 1829 182.9 207.6 207.6 207.6 207.6
JSSlSomi 152.4 1524 1524 1524 1524 162 162 162 162 162 162
SjSSsHd 83.76 83.78 83.76 83.76 83.76 83.76 83.76 83.76 83.76 83.76 83.76
apBUfe 135.1 135.1 135.1 135.1 135.1 143.4 143.4 143.4 143.4 143.4 143.4

189.6 189.6 189.6 189.6 189.6 189.6 189.6 189,6 189.6 189.6 189.6

SZSSa 182.9 182.9 195.6 195.6 195.6 195.6 195.6 195.6 195.6 195.6 195.6
dtyerwlcwd

139.4 139.4 140.4 140.4 140.4 140.4 140.4 140.4 140.4 140.4 140.4

MMSTSnd 150 150 150 150 150 150 150 150 150 150 150
drycrMk

204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6

!  78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96
OMUnVWSD

gg g gg g gg g gg g gg g gg g gg g gg g gg g gg g gg g

78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96
dUMWMBd

IlTi? 66.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6
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SIII^.SI 51.96 51.96 51.96 51.96 51.96 51.96 51.96 51.96 51.96 51.96 51.96

62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76

62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 6Z76

81 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6 87.6
dunfWROOd

78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96 78.96

SSr". 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76 62.76

78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9 78.9

96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6

115.7 115.7 115.7 115.7 115.7 115.7 115.7 115.7 115.7 115.7 115.7

sauvTSOmI 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4

263.4 2S3A 263.4 263.4 263.4 263.4 263.4 263.4 263.4 263.4 263.4

^Tsomi 87.36 87.36 87.36 87.36 87.36 87.36 87.36 87.36 87.36 87.36 87.36
nSar 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124.4 124!4

■'52.2 152.2 152J2 152.2 131.9 131.9 131.9 131.9 131.9 131.9 131.9

124.8 124.8 124.8 124.8 149.9 149.9 149.9 149.9 149.9 149.9 149.9

95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9

gSt!?" 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9 95.9
raSST 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9
imiMTSOtnl 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9

107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9

^ 41.96 41.96 41.96 41.96 41.96 41.96 41.96 41.96 41.96 41.96 41.96
7niw I

89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88

89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88 89.88

98.4 98.4 98.4 98.4 106.4 106.4 106.4 106.4 106.4 119.9 119.9tofipknocib

98.4 98.4 98.4 98.4 106.4 106.4 106.4 106.4 106.4 119.9 119.9

169 169 169 169 169 169 169 169 169 169 169ptUtfwtmh
750ml

204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6 204.6
98.4 98.4 98.4 98.4 118.3 118.3 118.3 118.3 118.3 119.9 119.9

104.4 104.4 104.4 104.4 135.9 135.9 135.9 135.9 135.9 135.9 135.9

SSlr 102 102 102 102 102 102 102 102 102 102 102
162 162 162 162 162 162 162 162 162 162 162
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K*"** 126 126 126 126 126 126 126 126 126 126 126

131.3 131.3 131.3 131.3 131.3 131.3 131.3 131.3 131.3 131.3 131.3

162 162 162 162 162 162 162 162 162 180 180

SJST 138 138 138 138 138 138 138 138 138 138 138
gMnaian

^5"*^ 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68
gtanalOT

65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85
gtmalan

35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58

44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4 44.4

SlS/Smi 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88

44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88 44.88

55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45

59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04

35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58

55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45

59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04

Sir" 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58
63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68

65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85

wS*. 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58 35.58

55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45

nS* 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04 59.04

35.58 35.58 35.58 35.58 35.58 35.58 35,58 35.58 35.58 35.58 35.58

68.55 68.55 68.55 68.55 68.55 68.55 68.55 68.55 68.55 68.55 68.55

iZSmoa* 83.25 83.25 83J25 83.25 83.25 83J25 83.25 83J25 83.25 83J25 83.25
glmaltn

gST" 55.08 55.08 55.08 55.08 55.08 55.08 55.08 55.08 55.08 55.08 55.08
sSTJIr 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68 63.68

65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85 65.85

148.6 148.6 148.6 148.6 148.6 106.4 106.4 106.4 106.4 106.4 106,4
flOflipOTHNV

144.8 144.8 144.8 144.8 171 171 171 171 171 171 171

33 33 33 33 33 33 33 33 33 33 33

scp..ti.9 29.75 29.75 29.75 29.75 29.75 29.75 29.75 29.75 29.75 29.75 29.75

Colony port
a
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I9CPW

TSOmt

ISCwhit*
patH
ISCwM*
peitl^
SCwMa

pratTSOml
ISC What
portSTSml
BCfIr
ShMiya

BCSIr
ri.a

tSCStr
tfMnyTSOmI

ISCMuaM
a

BCmwoM

i.a

tSCmweaM

ChwduMMy

750ml

Oiai^oniMy

valarSTSml

JPSaw
BMBF 750ml
Run lull
TSIM

JP Cab Saw
750ml

JPeabiaiw

IP^ibSaiiir

750ml
m n * n
jr wmpnni

7S0mii9ee

Jplmignit
750ml 1000

JPGranaeh

7S0ml

JPVIognar
MtoM 750ml

JPUmMm
75aml

JP

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29,75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

29.75

33

29.75

29.75

31

33

29.75

29.75

33

29.75

29.75

narTSOml

JPMariet
790ml

JPOmboR

750ml

Oiaidannay
TSOmI

Juatki

750ml

JutlliiCab
Fmno 750ml

JuaOnmailec
750mi

790ml

eabaauv

75aml

161.3 161.3 161.3 161.3 161.4 161.4 161.4 161.4 161.4 161.4 161.4

85.32 85.32 85.32 85.32 85.32 85.32 85.32 85.32 85.32 85.32 85.32

124.8 124.8 124.8 124.8 124.8 124.8 124.8 124.8 124.8 124.8 124.8

101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3 101.3

207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6

100.7 100.7 100.7 100.7 100.7 100.7 100.7 100.7 100.7 100.7 100.7

235.2 235.2 235.2 235J2 235J2 235.2 235.2 235.2 235.2 235.2 235.2

447.7 447.7 447.7 447.7 447.7 324 324 324 324 324 324

188 188 188 188 188 188 188 188 188 188 188

106 106 106 106 115.4 119.4 119.4 119.4 119.4 119.4 119.4

119J2 119.2 119J2 119J2 119.2 119.2 119.2 119.2 119J2 119.2 119.2

142.8 142.8 142.8 142.8 143.4 143.4 143.4 143.4 143.4 143.4 143.4

133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8

207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6 207.6

240 240 240 240 240 240 240 240 240 246 246

143.9 143.9 143.9 143.9 143.9 143.9 143.9 143.9 143.9 144.6 144.6

247.6 247.6 247.6 247.6 120 120 120 120 120 120 120

207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 204.6 204.6

207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5

207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5 207.5

84.5 84.5 84.5 84.5 84.5 84.5 84.5 84.5 84.5 84.5 84.5

103.2 103.2 103J2 103J2 103.2 103.2 103.2 103.2 103.2 127.9 127.9
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84.6 84.6 84.6 84.6 118.3 118.3

82.8 82.8 82.8 82.8 100.7 100.7

152 152 152 152 152 152 152 152 152 152 152

84.6 84.5 84.5 84.5 84.6

82.8 82.8 82.8 82.8 82.8

152 152 152 152 152

BKkl^fing
smftVlmK

TTiflllli IBciovpnnQ

142.8 142.8 142.8 142.8 142.8

170.6 170.6 170.6 170.6 192

131 131 131 131 131

74 74 74 74 74

142.8 142.8 142.8 142.8 142.8 142.8

170.6 170.6 170.6 170.6 192 192 192 192 192 192 192

131 131 131 131 131 131 131 131 131 131 131

74 74 74 74 74 90.6 90.6 90.6 90.6 90.6 90.6

118 118 118 118 118 118 118 118 118 118 118

89.82 61.85 61.85 61.85 69.4 69.4 69.4 69.4 69.4 69.4 69.4

89.82 70.4 70.4 70.4 76.95 76.95 76.95 76.95 76.95 76.95 76.95

89.82 61.85 61.85 61.85 69.4 69.4 69.4 69.4 69.4 69.4 69.4

SSJtmSIi 89.82 70.4 70.4 70.4 76.5 76.5 76.5 76.5 76.5 76.5 76.5
68.22 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45

'SUmT 68J22 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5
48.9 48.9 48.9 48.? 48.9 48.9 48.9 48.9 48.9 48.9 48.9

53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52 53.52

89.82 69.05 69.05 69.05 71.95 71.95 71.95 71.95 71.95 71.95 71.95
.jogg gg^ gg^ g^^ g^^ g^^ g^^

6822 85.4 85.4 85.4 94.4 94.4 94.4 94.4 94.4 94.4 94.4

3l?tT 68>22 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45 55.45
6822 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5 66.5

ISm. 89.82 70.4 70.4 70.4 76.95 76.95 76.95 76.95 76.95 76.95 76.95
44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1

—' 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1 44.1

n]?* 35.4 35.4 35.4 35.4 35.4 35.4 35.4 35.4 35.4 35.4 35.4^OCMOrd gg g gg g gg g gg g gg g gg g gg g gg g gg g gg g gg g
33^g 33^g 33^g 33^5 33^ gg^g 33^5 33 ^^5 33.25 3325

35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
45 45 45 45 45 45 45 45 45 45 45

K*wy3i 38.5 38.5 38.5 38.5 38.5 38.5 38.5 38.5 38.5 38.5 38.5
iS*^ 3325 3325 3325 3325 3325 33.25 3325 3325 3325 33.25 33.25

35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8

3325 3325 3325 3325 3325 3325 3325 3325 3325 33.25 33.25

35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
3325 3325 33.25 3325 3325 3325 3325 3325 3325 3325 3325

nST 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
73""^ 3325 3325 3325 3325 3325 3325 33.25 3325 3325 3325 3325

35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37,8
3325 3325 3325 3325 3325 3325 3325 3325 3325 3325 3325
35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8

SJirtia 3325 3325 3325 3325 3325 33.25 3325 33.25 33.25 3325 3325
SST 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8

3325 3325 3325 3325 3325 3325 3325 3325 3325 3325 3325

Ndoonoofd

1.S
mdeoneod

TSM

1.9
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^  35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 37.8 37.8
158.3 158.3 158.3 158.3 158.3 158.3 158.3 158.4 158.4 158.4 158.4

96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6

SiTsoJr* 158.3 158.3 158.3 158.3 158.4 158.4 158.4 158.4 158.4 158.4 158.4
247.6 247.6 247.6 247.6 227.9 227.9 227.9 227.9 227.9 227.9 227.9

213.7 213.7 213.7 213.7 213.7 213.7 213.7 213.7 213.7 214.2 214.2

SSTtSS. 142.8 14Z8 14Z8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8
nSar. 235Z 235Z 235Z 235.2 227.9 227.9 227.9 227.9 227.9 227.9 227.9
reSlT 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8
SST 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6
tSST' 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9
K  122.2 122Z 122Z 12Z2 122.2 122Z 122.2 122.2 122.2 122.2 122.2
~  85.8 85.8 85.8 85.8 99.6 85.8 85.8 85.8 85.8 85.8 85.8
IsoT^ 85.8 85.8 85.8 85.8 95.4 85.8 85.8 85.8 85.8 85.8 85.8

85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8

21?^ 85.8 85.8 85.8 85.8 95.4 85.8 85.8 85.8 85.8 85.8 85.8
85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8

85.8 85.8 85,8 85.8 99.6 85.8 85.8 85.8 85.8 85.8 85.8

^^9 35-^ ^5.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8 85.8
68.88 68.88 68.88 68.88 79.8 68.88 68.88 68.88 68.88 68.88 68.88

JST" 68.88 68.88 68.88 68.88 79.8 68.88 68.88 68.88 68.88 68.88 68.88
SSkwis 47.34 47.34 47.34 47.34 48.9 47.34 47.34 47.34 47.34 47.34 47.34
reSr' 47.34 47.34 47.34 47.34 48.9 47.34 47.34 47.34 47.34 47.34 47.34
^2" 68.88 68.88 68.88 68.88 79.8 68.88 68.88 68.88 68.88 68.88 68.88

85.8 85.8 85.8 85.8 79.8 85.8 85.8 85.8 85.8 85.8 85.8

tSJS** 68.88 68.88 68.88 68.88 69 68.88 68.88 68.88 68.88 68.88 68.88
TS"** 45 45 45 45 46.8 46.8 46.8 46.8 46.8 46.8 46.8
SSts""* 45 45 45 45 46.8 46.8 46.8 46.8 46.8 46.8 46.8
gr.iti.Ti 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
3557 35 57 3557 3557 3557 3557 3557 3557 3557 35 57

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33

gSf? 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

21SS 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

PMRNn.3 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

raoU?" 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37

_JT5. 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
St!!! 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37

29.96 29.96 29.96 29.96 29.96 29.98 29.96 29.96 29.96 29.96 29.96

CMlIt
raai

SinrM om

GLmio

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
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35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96



S!^i.si 35.96 35.96 35.96 35.96 40.2 40.2 40.2 40.2 40.2 40.2 40.2
29.96 29.96 29.96 29.96 35.96 35.96 35.96 35.96 35.96 35.96 35.96

PMito..3i 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37

PM Rom 1.9 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33

SliU* 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
™vin«M 29 06 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37 35.37
mauvndir 29,06 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33

75 44.96 44.96 44.96 44.96 44.4 44.4 44.4 44.4 44.4 44.4 44.4
33.48 33.48 33.48 33.48 36.9 36.9 36.9 36.9 36.9 36.9 36.9

33.48 33.48 33.48 33.48 36.9 36.9 36.9 36.9 36.9 36.9 36.9

52.73 52.73 52.73 5Z73 52.73 52.73 52.73 52.73 52.73 52.73 52.73
^,3 44.96 44.96 44.96 44.96 44.4 44.4 44.4 44.4 44.4 44.4 44.4
31iS-i.si 44.96 44.96 44.96 44.96 44.4 44.4 44.4 44.4 44.4 44.4 44.4

52.73 5Z73 52.73 52.73 52.73 52.73 52.73 52.73 52.73 52.73 52.73

44.96 44.96 44.96 44.96 44.96 44.96 44.4 44.4 44.4 44.4 44.4

2?"*^ 47J2 47.2 47Z 47.2 47.2 47.2 47.2 47.2 47.2 47.2 47J2
232 ■T 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
^ 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06

41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
49.06 49.06 49.06 49.06 49.06 49.06 49.08 49.06 49.06 49.06 49.06
47.2 47.2 47.2 473. 473 47.2 47.2 473 473 47.2 47.2

SDrMor 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93 41.93
SST' 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06 49.06

47.2 473 473 473 473 473 473 473 473 47.2 473
473 473 473 473 473 47.2 473 47.2 47.2 47.2 47.2

96 96 96 96 96 96 96 96 96 96 96
56 56 56 56 56 56 56 56 56 56 56

29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3
132 132 132 132 132 132 132 132 132 132 132
78 78 78 78 78 78 78 78 78 78 78
46 46 46 46 46 46 46 46 46 46 46

53.1 53.1 53.1 53.1 53.1 53.1 53.1 53.1 53.1 53.1 53.1
96 96 96 96 96 96 96 96 96 96 96
56 56 56 56 56 56 56 56 56 56 56

29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29,5

OkaKM ImpSGR
ctaNkS&a
PMrwIpaek
etaMsaO

as?!-'
SSTxtnSaLS
I

ziBiaHEi

^ISIoggl*
mrMtoSS
RoMsaLa
PM MSt padt

KM MM P&GK
MM 19

iBwaa

ra iMpM* 333 333 333 333 333 333 333 333 333 333 333
PMntpaek
bnggnclyaa 56 56 56 56 56 56 56 56 56 56 56
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PM IMC pack

PM

bunandf4l
rM IVSKpBBK

29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5

38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3

38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3 38.3

39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3

5r?ata! 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3
£^7^ 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9

133.6 133.6 133.6 133.6 133.6 133.6 133.6 133.6 133.6 133.6 133.6

^  136.7 136.7 136.7 136.7 136.7 136.7 136.7 136.7 146.4 146.4
SyiahTMml 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 171
fSST* 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 124.3 133.8 133.8
nSST' 78.12 78.12 78.12 78.12 78.12 78.12 78.12 78.12 78.12 78.12 78.12

64.32 64.32 64.32 64.32 64.32 64.32 64.32 64.32 64.32 64.32 64.32

™  142.8 14Z8 142.8 142.8 14Z8 14Z8 142.8 14Z8 142.8 142.8 142.8
96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9

^  170.5 170.5 170.5 170.5 189.6 189.6 189.6 189.6 189.6 189.6 189.6
152.7 152.7 152.7 152.7 152.7 171 171 171 171 171 171

110.4 110.4 110.4 110.4 110.4 110.4 110.4 110.4 110.4 110.4 110.4

SSTSomi 84.42 84.42 84.42 84.42 84.42 84.42 84.42 84.42 84.42 84.42 84.42
146.5 146.5 146.5 146.5 146.5 154.2 154.2 154.2 154.2 154.2 154.2

5S3* 85.8 85.8 85.8 85.8 85.8 88.8 88.8 88.8 88.8 88.8 88.8
^Sr 146.5 146.5 146.5 146.5 146.5 154.2 154.2 154J2 154.2 154.2 154.2
ISir 85.8 85.8 85.8 85.8 85.8 88.8 88.8 88.8 88.8 88.8 88.8
porlTSM 115.8 115.8 115.8 115.8 115.8 115.8 115.8 121.8 121.8 121.8 121.8

137.9 137.9 137.9 137.9 137.9 137.9 137.9 137.9 137.9 149.9 149.9

TsS? 191.9 191.9 191.9 191.9 191.9 191.9 191.9 191.9 191.9 204 204
216 216 216 216 216 216 216 216 216 216 216

216 216 216 216 216 216 216 216 216 216 216

162 162 162 162 162 162 162 162 162 162 162

88.2 88J2 88.2 88.2 88J2 88J2 88.2 88.2 88.2 88.2 88.2

144 144 144 144 144 144 144 144 144 144 144

120 120 120 120 120 120 120 120 120 120 120

162.1 162.1 162.1 162.1 16Z1 162.1 162.1 162.1 162.1 16Z1 162.1

113.9 113.9 113.9 113.9 113.9 113.9 113.9 113.9 113.9 113.9 113.9

125.9 125.9 125.9 125.9 125.9 125.9 125.9 125.9 125.9 125.9 125.9
131.9 131.9 131,9 131.9 131.9 131.9 131.9 131.9 131.9 131.9 131.9

^TsSHi 131.9 131.9 131.9 131.9 131.9 131.9 174 174 174 174 174
Si"" 174 174 174 174 174 174 174 174 174 174 174

.j^gg .j^gg ^^gg

tSiT* 131.9 131.9 131.9 131.9 131.9 131.9 131.9 131.9 131.9 131.9 131.9
155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9 155.9

SSJr** 180 180 180 180 180 180 180 180 180 180 180
173.9 173.9 173.9 173.9 173.9 173.9 173.9 173.9 173.9 173.9 173.9

780ml

TSDral

75M

MmidTSOml

7S0M

napa790R»

marfot 790ml
Uana manoC

79M

TSOtnl
yietc

owkTSM

ommI
lyaDn a

535-^ 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6
149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9

479.9 479.9 479.9 479.9 479.9 479.9 479.9 479.9 479.9 479.9 479.9
323.9 323.9 323.9 323.9 323.9 323.9 323.9 323.9 323.9 323.9 323.9

149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9 149.9

71.22 80J2 80.2 80.2 80.2 80.2 80.2 80.2 80.2 82.75 82.75

TSMISBS

TBMisao

7SDM

1.S
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eabtauv

TSOml

37Sml
snrUMie
i.a

TSOral

TSOmHISpk)
tawMfic

STSnH

rs
dm

TSOml

7S0M
*  1

ivo wsnoM

1.SI
n - -* jIm n n II J I I
no

TSIM

I1.SI
M

TSOrm
ztngan
STSml
elwrde

ly TSOml
ctMrnoimmr
TSOml
ClIBIllOWHBy
3TSml(1^

TSOnn
tamablMie

TSOml
hmwMano

STSml
tanwMne

iwSTSmI
owwio wyu>

TSOml
ciwiin mnc

TSOml
imimpajo
iMing STSml

STSml
moccMD

tforeSOOml
moKato

tfeie STSml
immpa

mmM TSOml
coMWaib

nw TSOml
RMiMmieab
«aiiv1.SI
C*Swi>
STSml
RMiagacib
nwnomi

Urnie TSOml
iHiiWa cab

aau*TSOml
tail* ma

TSMIWS
aauvTSOmi
1001
aauvTSOmi
1000
aaw TSOml
1080
aauv TSOml

1088
Sawr TSOml
1088
lilnelwolriaa
TSM
gliielBelr
TSOml
plHctnatr
STSml
eoaaMglnot
neOTSOml
pliielaelr
TSOmi

TSOmi
eaaavl

TSOml
MaM

TSOmi

81.72

4Z48

52.74

61.8

51.96

35.04

71J22

81.72

56.64

52.74

56.64

56.2

61.8

35.04

272.4

172J2

96.36

124.2

114

63.12

201.4

235J2

70.65

43.2

188.4

105.6

75.72

204.6

124.2

178.2

9024

190.8

103.8

120

540

53Z6

51Z4

142

170.5

324

281.5

167.4

93.6

124.2

244.6

216.8

170.6

152J2

82

4Z48

56J2

61.8

51.96

35.04

80Z

82

56.64

58 J2

61.8

56Z

61.8

35.04

27Z4

172Z

96.36

124.2

114

63.12

201.4

235Z

70.65

43Z

188.4

105.6

75.72

204.6

124J2

176J2

90Z4

196.8

103.8

120

540

53Z6

51Z4

142

170.5

324

281.5

167.4

93.6

124Z

244.6

216.8

170.6

152.2

82

4Z48

56J2

61.8

51.96

35.04

80.2

82

56.64

56Z

61.8

56Z

61.8

35.04

272.4

172J2

96.36

124J2

114

63.12

201.4

235Z

76.8

43Z

188.4

105.6

75.72

204.6

124Z

176J2

90J24

196.8

103.8

120

540

532.6

51Z4

142

170.5

324

281.5

167.4

93.6

124Z

244.6

210.8

170.6

152J2

82

42.48

56Z

61.8

51.96

35.04

80Z

82

56.64

56Z

61.8

56.2

61.8

35.04

272.4

172Z

96.36
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114
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201.4

235Z

76.8
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188.4

105.0

75.72
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281.5

167.4

93.6
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216.8

170.6

152.2

82

42.48
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51.96

35.04

80Z

82

56.64
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61.8
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61.8

35.04

272.4

172Z

96.36

124Z

114
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235.2

76.8

43Z
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75.72
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281.5

167.4

93.6
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244.6

216.8

77.95

15Z4

82

42.48
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61.8

51.96

35.04

80J2

82
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61.8
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61.8

35.04

27Z4
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96.36

124.2

114
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201.4

235Z

76.8

43Z
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75.72
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120

540
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281.5

167.4

93.6
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244.6
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77.95
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51.96
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324
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124Z

244.6
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77.95

15Z4
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42.48

61.15

61.8

51.96

35.04
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82

56.64

61.15

61.8

61.15

61.8

35.04

272.4

129

96.36

124.2

114

63.12

201.4

235.2

76.8

43Z

188.4
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75.72
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532.6

512.4

142

170.5

324

281.5
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eabtaov

TSOml
oOaamr

Mrin TSOml

TSOm
SCmmlot
TSOml

TSOml

SCkant
bkne TSOml

mmhTSOml
Sbbon V0S9
mmhnpml
zMmmh

TSOM

124J2

54,6

54.6

115J2

93.6

96.72

78.24

96.72

72.96

72.96

81.24

73.8

96.72

97.2

972.

189.6

198.6

217J2

217.2

62.04

62.04

96.36

62.04

62.04

6225

66

109.8

180.4

109.8

66

109.8

66

96.72

69.9

127.4

123

64

189.8

102.8

180

90.46

73.54

105.8

105.8

73.56

130.8

147.6

73.68

1242

54.6

54.6

1152

93.6

96.72

7824

96.72

72.96

72.96

8124

73.8

96.72

972

972

189.6

198.6

2172

2172

62.04

62.04

96.36

62.04

62.04

6225

66

109.8

180.4

109.8

66

109.8

66

96.72

69.9

127.4

123

64

189.8

102.8

180

90.46

73.54

105.8

105.8

73.56

130.8

1632

73.68

1242

54.6

54.6

1152

93.6

96.72

78.24

96.72

72.96

72.96

81.24

73.8

96.72

972

97.2

189.6

198.6

2172

217.2

6204

6204

96.36

6204

6204

6225

66

109.8

180.4

109.8

66

109.8

66

96.72

69.9

127.4

123

64

189.8

1028

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

1242

54.6

54.6

1152

93.6

96.72

7824

96.72

72.96

72.96

8124

73.8

96.72

97.2

972

189.6

198.6

2172

217.2

62.04

6204

96.36

62.04

6204

6225

66

109.8

180.4

109.8

66

109.8

66

96.72

69.9

127.4

123

64

189.8

102.8

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

1152

93.6

96.72

78.24

96.72

72.96

72.96

81.24

79.9

96.72

972

97.2

189.6

198.6

2172

2172

62.04

62.04

96.36

6204

62.04

6225

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

93.6

96.72

7824

96.72

72.96

7296

81.24

79.9

96.72

972

972

189.6

198.6

2172

2172

6204

62.04

96.36

62.04

62.04

6225

66

6204

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

93.6

96.72

7824

96.72

72.96

7296

81.24

79.9

96.72

972

97.2

189.6

198.6

217.2

217.2

6204

62.04

96.36

62.04

62.04

6225

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

97.2

96.72

7824

96.72

72.96

72.96

87.6

79.9

96.72

1062

106.2

189.6

198.6

217.2

217.2

62.04

62.04

96.36

62.04

62.04

6225

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

97.2

96.72

78.24

96.72

72.96

72.96

87.6

79.9

96.72

1062

1062

189.6

198.6

217.2

217.2

62.04

62.04

96.36

62.04

62.04

6225

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

180

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

97.2

96.72

78.24

96.72

72.96

72.96

87.6

79.9

96.72

106.2

106.2

198.6

198.6

226.2

226.2

62.04

62.04

96.36

62.04

6204

6225

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

195

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68

124.2

54.6

54.6

115.2

97.2

96.72

78.24

96.72

72.96

72.96

87.6

79.9

96.72

106.2

1062

198.6

198.6

226.2

226.2

62.04

62.04

96.36

62.04

62.04

62.25

66

62.04

180.4

119.9

80.9

111.9

66

96.72

69.9

127.4

123

64

189.8

111.3

195

90.46

73.54

105.8

105.8

73.56

134.9

1632

73.68
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TSOml

375ml
saw rap*
750 ml 1986
laspcib
750ml1S87
vicnon
mwlot7S0ml

martet730ml
cahmoanay
TSOml
cab saw

TSOml
Cab Saw
TSOml

cMilsai

dwloResa4l
clwica

bwgundyai
dmabiii^

HI
MsMRoss

WMa TSOml
RVMRWMIa

37S
RWIRRoaa

1.S
RVMRRosa
mar
RIMRReaa
TSOml
RIMRReaa

SOOmI
RWIRReaa
37Sml
RWRRoaa
18Tml

TSOml
paalseab
saw TSOml
piala WWIa

lija

TSOitil
cbaibo

TSOml

Mane TSOml
CVlMnm

MancTSOnO

laa TSOml
eabaau

TSDml

TSOml
ZMandalraa
TSOml
plnelnelf
TSOml

TSOml
pbielnolr
TSOml

TSOml
PlnotGiia
TSOml
a*-m ^

vaMVy rnnoK

NeirTSOmi
Bany Plbot
Nab TSOml

TSOml

TSOnb
Sbaavaisy
TSOnb
Ran Cab
Smar TSOnb

TSOnb

S&s
TSOnb

ZDPtootNeb
TSOnb

105.9

52.56

171

225.6

189

110.9

110.9

119.9

291

30.24

30J24

30J24

30J24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155.2

90.48

124.3

125.4

91.5

149.8

149.8

118.2

111

111

111

105.3

105.3

149.8

125.4

105.3

235J2

212.4

216.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30J24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155.2

90.48

124.3

125.4

91.5

149.8

149.8

118J2

111

111

111

105.3

105.3

149.8

125.4

105.3

235.2

212.4

216.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30J24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155.2

90.48

124.3

125.4

91.5

149.8

149.8

118.2

111

111

111

105.3

105.3

149.8

125.4

105.3

235.2

212.4

216.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

38.5

50

50

40

40

124.3

78.12

64.3

166

155J2

90.48

124.3

125.4

91.5

149.8

149.8

118J2

111

111

111

105.3

105.3

149.8

125.4

105.3

235.2

212.4

216.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30J24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155J2

90.48

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

149.8

125.4

105.3

235.2

21Z4

235.8

115.2

52.56

171

225.5

198.6

119.9

110.9

119.9

291

30J24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

1552

115.2

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

149.8

125.4

105.3

2352

212.4

235.8

1152

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

1552

1152

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

149.8

125.4

105.3

235.2

2124

235.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155.2

115.2

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

149.8

125.4

105.3

235.2

212.4

235.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

78.12

64.3

166

155.2

115.2

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

149.8

125.4

105.3

235.2

212.4

235.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

64.3

64.3

166

155.2

115.2

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

171.6

125.4

105.3

235.2

226.2

235.8

115.2

52.56

171

225.6

198.6

119.9

110.9

119.9

291

30.24

30.24

30.24

30.24

25.8

30

25

34.8

25.8

19.2

30

36.5

50

50

40

40

124.3

87.6

64.3

166

155.2

115.2

124.3

125.4

91.5

149.8

149.8

127.4

127.4

127.4

127.4

105.3

105.3

171.6

125.4

105.3

235J2

2262

235.8
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RmO

Aioarto

TSOML

AicMioStiiv
Btano750ML

vilNIB

ZkitJl.

AnMtaWMs

an TSOML

Aorta Cab

Swv TSOML

Aioorto

TSOML

Aorta

TSOML
^  « * n nn

TSOML

WNMNV

TSOML

AortoClawic
RadNVTSOaiC.

TSOML

AireMoodCab

Sm TSOML

Aiawnod Ron

1JL

AnatMedRa*
Cab Saw

Voignt'OPK

Amwood Low

nmniaSTSML
^novMOO rnncx

SMneOpk

MtobMBofdand
drtartonnay0
Pfc

GrtoSt

1SL

BaMadarGiwa

TSOML

BtaaartorSoa
Slot Cab

iCab

Sow TSOML

1JL

WMtan
TSOML

IM1JL

WMMTSOM.

96:2, 96:3 96:4 96:5 96:6 96:7 96:8 96:9 96:10 96:11 96:12

88 88 88 88 88 88 88 88 88 88 88

66 66 66 66 66 66 66 66 66 66 66

49 49 49 49 49 49 49 49 49 49 49

54 54 54 54 54 49 49 49 49 49 49

88 88 88 88 88 88 88 88 88 88 88

115 115 115 115 115 115 115 115 115 115 115

89 89 89 89 89 89 89 89 89 89 89

115 115 115 115 115 115 115 115 115 115 115

42 42 42 42 42 42 42 42 42 42 42

42 42 42 42 42 42 42 42 42 42 42

224 224 224 224 224 224 224 224 224 224 224

285 285 285 285 285 285 285 285 299 299 299

276 276 276 276 310 310 310 310 310 310 310

390 390 390 390 390 390 390 390 390 390 390

131 131 131 131 131 131 131 131 131 131 131

295 295 295 295 295 295 295 295 295 295 295

155 155 155 155 155 155 155 155 155 155 155

99 99 125 125 125 155 155 155 155 155 125

78 78 78 78 78 78 78 78 78 78 78

85 85 85 85 85 85 85 85 85 85 85

78 78 78 78 78 78 78 78 78 78 78

85 85 85 85 85 85 85 85 85 85 85

55 59 58 58 58 58 58 58 58 58 58

62 62 67 67 67 67 67 67 67 67 67

50 50 50 50 50 50 50 50 50 50 50

50 50 50 50 50 50 50 50 50 50 50
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ummt
Cahadonnay
TStML

Runttfl

CiM«*in

TSCML

lOy
OMkZManM
TSOML

OUIhJVTvH Mwm

TSOM.

Sonoma

Cabomat
790ML

Sonoma

TSOML

CamMa

KadwrnMra

VlnamM
TSOML

l~ n 1 fc d a
van*** fwioc

NoirJuliirs

nawynM TSOML
CamMa pilot
noirinaTSamt

TSOna

TS(M

camMta aynh

TSCM

TSOmI

CPtaov

TSOmI

CPV3S

TSOmt

CPVQS
aMMnrial TSOmI

Cleamobart
cab aam TSOmI

OosRobift

TSOmI

Cleanbait

Oakabnar

Daloilmar

pdam

TSIM

115 115 115 115 115 115 115 115 115 115 115

139 139 139 139 139 139 139 139 139 150 150

108 108 117 117 117 117 117 117 117 135 135

144 144 144 144 144 144 144 144 144 144 144

126 126 126 126 126 126 126 126 126 126 126

88 88 126 126 88 88 88 88 88 98 98

166 156 156 156 156 156 156 156 156 164 164

182 195 195 195 195 195 195 195 195 186 185.9

150 133 168 168 168 168 168 168 168 168 168

105 126 126 126 126 126 126 126 126 120 119.5

210 210 210 210 210 210 210 210 210 210 210

210 210 210 210 210 210 210 210 210 210 210

100 100 100 100 100 116 116 116 116 116 116

165 165 165 165 165 165 165 165 165 165 159

87 87 87 87 87 87 87 87 87 87 87

144 144 143.95 144 144 143.95 143.95 144 144 144 144

240 240 240 240 240 240 240 240 240 240 240

75 75 75 75 75 75 75 75 75 75 75

75 75 75 75 75 75 75 75 75 90 90

81 81 81 81 81 81 81 81 81 81 81

100 100 100 100 100 118 118 118 118 118 100

150 150 150 150 150 150 150 150 150 150 150
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delortmer

mooierad

790M 175 175 175 175 175 196 196 196 196 196 175
dv loiifiMf

toteahnwl

750ml 140 140 140 140 140 140 140 140 140 140 140

fvniBnlt
CtlWdOMMiJf
750ml 300 300 320 320 320 320 320 320 320 339 339

tarrriwito

ctiMdoiHMy
375ml 168 168 168 168 168 168 168 168 168 177 177
(arnM»eib
««iv75Qml 420 465 465 465 465 465 465 465 465 465 465

tarnM>«ab

taifv 375ml 192 215 215 215 215 215 215 215 215 215 215
tar nianl» dale*

375ml 208 208 208 208 208 208 208 208 208 208 208
gmtind fsncti
cabsauvIS 44 53 53 53 53 56 56 56 56 56 56

9HrtifMl mneti
cab satnr 780ml 80 60 60 60 60 63 63 63 63 63 63

0actaitd nMidi
dHRlociiwjr 1«5I 53 53 53 53 53 56 56 56 56 56 56

jifliwd rancb
cbapdofwiajf
750ml 60 60 60 60 60 63 63 63 63 63 63
^Mtand ranch
marfotl^ 53 53 53 53 53 56 56 56 56 56 56
yaiiaiiu rancn

moiM 750ml 65 65 65 65 65 65 65 65 65 65 74
jratand ranch
aauvUanel^ 43 49 49 49 49 49 49 49 49 49 49
yariand ranch
canvfelraio

750ml 48 53 53 53 53 53 53 53 53 53 53
yartand ranch
¥thlla2in1.9 43 49 49 49 49 49 49 49 49 49 49
jBiland ranch
iNhili2ln750ml 48 53 53 53 53 53 53 53 53 53 53
Oooaaooaa
chaidofNiay
TSOnd 153 153 162 162 162 162 162 162 162 162 162
hansMoab

araiv 790ml 198 198 198 198 198 198 198 198 198 198 198

hnnaal

cliardonna)f
790ml 240 240 240 240 240 240 240 240 240 249 249
haflBdlplnot
fieb 750ml

hatt calm cab

mar 1001
750ml

210 210 210 210 210 210 210 210 210 219 219

710 710 710 710 710 710 710 710 710 710 710

hdttcalalf

fyantaiad
790mi 95 95 95 95 95 95 95 95 95 95 95

haliCEoilar
0ilonalno
TSOnd 81 81 81 81 81 81 81 81 81 81 75

hadccdar

|rt0nolnomaa
790ml 70 70 70 70 70 70 70 70 70 70 78
-  — - — - n.

ncwcaaar

JttdwiJH TSOllil

hifcerthr

114 114 114 114 114 114 114 114 114 114 125

■y
dMffdoniMy
TSOnd

rapioibwiMC
M75M

93 93 93 93 93 93 93 93 93 93 167

210 210 210 210 210 210 210 210 210 210 174
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eabafiMti 1902
TSOtnl 153 153 170 170 170 170 170 170 170 170 172

IranhoiM

ciMidontMy
TSOmI 180 180 194 194 194 194 194 194 194 194 194
Imi iijiiwl
noir 750ml 189 189 189 189 189 189 189 189 189 189 189
jHvtoeabsauir
027S0ml 210 210 209.95 210 210 209.95 209.95 210 210 210 210
atnlaemisaiiv
9237Sml 210 210 210 210 210 210 210 210 210 210 210

Jmvis
UnKlawjy 02
TSOmI 147 147 147 147 147 147 147 147 147 147 147

clmrtonoBy92
STSml 167.9 167.9 167.88 167.9 167.9 167.88 167.88 167.9 168 168 167.9
jania cab Iran
TSOml 168 168 168 168 168 168 168 168 168 168 168

JWHa
dMfdonnay
75Dml 75 75 75 75 75 75 75 75 75 75 75
JwHacabxaw

TSOml 75 75 75 75 75 75 75 75 75 75 75
JaiilaiiMiM
75Qml 75 75 75 75 75 75 75 75 75 75 75

KoinM
JadcaonCab
Fane VR TSOml 130 130 130 130 130 130 130 130 130 130 130

K-JCabSau»

VR TSOml 140 140 140 140 140 140 140 140 140 145 145.1
KJCabSmar
74Sml 74 74 74 74 74 74 74 74 74 85 85

KJCabSauv
gnndrac
TSOml 316 288 288 288 335 335 335 335 335 324 323.5
KJCTaiOonnay
VR TSOml 131 131 131 131 131 131 140 131 131 120 119.9
KJChamonay
VRSTSral 69 69 69 69 69 69 69 69 69 74 74
KlChddonnay
eamalot TSOml 140 150 150 150 150 150 150 150 150 145 145.1

KJCtmiOemiair
gmidraa
TSOml 222 222 222 222 222 222 222 222 222 204 203.9
KJeanMnala
(Radieiligal
TSOml 270 252 252 252 252 252 252 252 252 240 239.8

lUnoimla
(WMa

TSOml 156 134 134 134 134 185 185 252 252 204 203.9
KJ JemSng
VR TSOml 90 94 95.75 95.75 95.75 95.75 95.75 95.75 95.8 91.1 91.08
KJSnrOtae
VR TSOml 90 94 95.75 95.75 95.75 95.75 95.75 95.75 95.8 91.1 91.08
KJGmndRM
MmMTSOM 278 278 335 335 335 335 335 335 335 324 323.9
KJMartotVR

TSOml 140 140 140 140 140 140 155 155 150 145 145.1

KJPkiotnelr
VR TSOml

310

131

288

131

288

131

288

131

288

140

288

140

288

140

288

140

288

140

288

145 145.1

240 239.9

KJlMMal
VR TSOml 131 131 131 131 131 141 145 145 131 145 145.1

KJZMmM
GonlREnM
TSOml 210 210 210 210 210 210 210 210 210 210 210

KJSyralignnd
mirn TSOml 194 194 194 194 194 194 194 194 194 194 194
Mmdaeab
nmrTSOM 142 142 142 142 142 142 142 142 142 142 142
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Kundaiwcab

TSOml

KundtSnr
BLmTSOml

Kimd*

TSQml

Kundam

Owdonrajf
7S0M

Kind*

xMindal 750ml

Kundamartot

7S(M

7SCM

ineillaii uhidi
750ml

biane 750ml

■MHQVm wHIOT
cadaaw

TSOml

caba
imday^

750

lodmrnQd cab
aawTSOnd

TSOml

madd TSOml
lodmmodaauv
bbncTSOM

cab TSOml

TSOml

TSOml

TSOml

mallet TSOml

TSOml

MAiMmMdna
pad TSOml

185 185 185 185 185 185 185 185 185 185 185

115 115 115 115 115 115 115 115 115 115 115

135 135 135 135 135 135 135 135 135 135 135

185 185 185 185 185 185 185 185 185 185 204

142 142 142 142 142 142 142 142 142 142 142

159 159 159 159 159 159 159 159 159 159 159

135 135 135 135 135 135 135 135 135 135 135

52 52 52 52 52 52 52 52 52 52 52

80 80 80 80 80 105 105 105 105 95.9 95.5

246 246 246 246 246 246 246 246 246 246 246

162 162 162 162 162 162 162 162 162 162 164

130 130 130 130 130 130 130 130 130 130 130

104 110 110 110 110 110 110 110 110 116 116

144 144 144 144 144 144 144 156 156 156 156

93 93 93 93 93 93 93 93 93 93 93

201 201 201 201 201 201 201 201 201 201 201

176 176 176 176 176 176 176 176 176 176 176

66 66 66 66 66 66 66 66 66 66 66

78 78 78 78 78 78 78 78 78 78 78

74 74 74 74 74 74 74 74 74 74 74

115 115 115 115 115 115 115 115 115 115 115

115 115 115 115 115 115 115 115 115 115 115

56 56 56 56 56 56 56 56 56 56 56

126 126 126 126 126 126 126 126 126 144 144

81 81 81 81 88 88 88 86 88 88 88

126 126 126 126 126 126 126 126 126 144 144
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MMttpaMs
rtaiiTSIM

'750ml

7S(M

pMsneir
TSOnil

7S0nW

rwfmond cmb
tauciM 750ml

raymendcab
«nv 750ml

my mend cab
sauv375nil

7Saml

my^nend eapa
cbaidM
375ml

MmK750nii

75IM

TSOml

aaw7S0ml

martogaiad
7S0ml

7S0ml

mymond pinol
nmr750ml

RoondM
■tmtija
ReandMimd
151

mondNlaMm
Zln15l
iBundMwMto
dn 750ml

lOundMi
151

TSOml

nondMcab
aaw15l
■oandMcab
tanrTSOnd
leuidNi
ffladul7S0nil

mpundMnapa
eabaayw
750ml

reiaid Mi napa
cbaidomiay
750ml

raondMiimpa
iiMlut7Saml

I7SIM

119 119 119 119 119 119 119 119 119 144 144

56 65 65 65 65 65 65 65 65 65 65

56 65 65 65 65 65 65 65 65 65 65

56 65 65 65 65 65 65 65 65 65 65

56 65 65 65 65 65 65 65 65 65 65

258 258 258 258 258 258 258 258 258 258 258

157 157 157 157 157 157 157 157 157 157 157

76 76 76 76 76 76 76 76 76 76 76

146 146 146 146 146 146 146 146 146 146 146

67 67 67 67 67 67 67 67 67 67 67

94 94 94 94 94 94 94 94 94 94 94

177 177 177 177 177 177 177 177 177 177 177

108 108 108 108 108 108 108 108 108 108 108

108 108 108 108 108 108 108 108 108 120 120

177 177 177 177 177 177 177 177 177 177 177

157 157 157 157 157 157 157 157 157 157 157

157 157 146 146 146 146 146 146 146 146 146

44 44 49 49 49 49 49 49 49 52 52

44 44 49 49 49 49 49 49 49 54 54

52 52 52 52 52 52 52 52 52 52 52

66 66 54 54 54 54 54 54 54 54 54

72 72 69 69 69 69 69 69 69 72 72

66 66 78 78 78 78 78 78 78 78 78

72 72 69 69 69 69 69 69 69 72 72
78 78 78 78 78 78 78 78 78 78 78

78 78 78 78 78 78 78 78 78 78 78

125 125 125 125 125 125 130 130 130 130 130

109 109 109 109 109 109 114 114 114 114 114

125 125 125 125 125 125 130 130 130 130 130

53 53 53 53 53 53 53 53 53 53 53
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cooiong^MnM

L'Blfllill 41 53 53 53 53 53 53 53 53 53 53 53

Sot OTtoiilo
n • -

COQKeig Wmw

eraam OTany 41 53 53 53 53 53 53 53 53 53 53 53
Sot aiOTnio
cootdBQ^Mnw
madbmtfMfiy

Sao aotooio

53 53 53 53 53 53 53 53 53 53 53

ceeMnpwima
valMCpfQt4l

Qmm

53 53 53 53 53 53 53 53 53 53 53
oan anajvBD

cooUnff vNoaa
dryvamwutti 53 53 53 53 53 53 53 53 53 53 53

san anionto

cooMfi0 ̂Mviaa
Miwat vwmoutf)

TSOnH

SnMiMadNoa

53 53 53 53 53 53 53 53 53 53 53

dianiONMaiy
780ml 126 126 126 126 126 126 126 126 126 126 126
OT)l0i MadKna
niaaing 7S0mt

Sfiooaaoaa

80 80 80 80 80 80 80 80 80 80 80

dHfdofHWy
TSOnH

StDOM^BCt

210 210 210 210 210 210 210 210 210 204 203.9

pMnoir
75(M 252 252 252 252 252 252 252 252 252 240 239.9
gCTf'iin—»rt

laaMr<rad
iMritig*)
79Qml 160 160 160 160 160 180 160 160 160 198 198

StoAMMMtcsb

smTSOtnl 210 252 252 252 252 252 252 252 252 286 285.9
SlonMtwt

iiMrtatTSknl 180 252 252 252 252 252 252 252 252 27 27
aOTjBRiSK

fnoanMn

zMMal 750ml

alo^^ooic

141 141 141 141 141 141 141 141 141 141 141

•amOTi

•eeedure
790ml

alBiySook

180 180 180 180 180 180 180 180 180 180 180

meuniaai

SoCandal ma
78Qml 231 231 231 231 231 231 231 231 231 231 231

OafaOiafi

ctoaRtoaoay
790ml 165 165 165 165 165 165 165 165 165 165 165
kalaAafi caS
aauv 750ml 202 202 202 202 202 220 220 220 220 220 220
MMwima
cabamac 750ml 187 187 187 187 187 187 187 187 187 187 187

ctHiaoivHjr
790ml 187 198 198 198 198 198 198 198 198 198 198
tfaleSiw*y
malno7SOml 96 96 96 96 96 108 108 108 96 108 108

atTWml^"*'""' 94 106 106 106 106 106 106 106 106 106 106

aactm ihawlwi
nay 790ml 94 106 106 106 106 106 106 106 106 106 106
t^wma naOblolD
Tsoim 142 142 142 142 142 142 142 142 142 209 209

271



odvtilo

TSOtm

imrtotTSOml

wandivacib

■gee
TSOM

■g*ea6
187nil

TSOml

1.51

1«7ml

timalililSI

MMitTSM
■  - *- **

wfMv

7SM

TSOM

>790ml

284 284 284 284 284 284 284 284 284 284 284

107 122 122 122 122 122 122 122 122 122 122

130 139 139 139 139 139 139 139 139 139 139

46 46 49 49 49 49 49 49 49 49 49

56 56 56 56 56 56 56 56 56 59 59

25 25 25 25 25 25 25 25 25 30 30

46 49 49 49 49 49 49 49 49 49 49

56 56 56 56 56 56 56 56 56 56 56

25 25 25 25 25 25 25 25 25 30 30

46 46 46 46 46 46 46 46 46 46 46

56 56 56 56 56 56 56 56 56 56 56

46 46 49 49 49 49 49 49 49 49 49

56 56 56 56 56 56 56 56 56 59 59

46 46 46 46 46 46 46 46 46 46 46

46 46 46 46 46 46 46 46 46 46 46

56 56 56 56 56 56 56 56 56 56 56

46 46 46 46 46 46 46 46 46 46 46

56 56 56 56 56 56 56 56 56 56 56

25 25 25 25 25 25 25 25 25 30 30

46 46 46 46 46 46 46 46 46 46 46

56 56 56 56 56 56 56 56 56 56 56

56 56 56 56 56 56 56 56 56 59 59

80 80 80 80 80 80 80 80 80 80 80

114 114 114 114 114 114 114 114 114 114 114

144 144 144 144 144 144 144 144 144 144 144

144 144 144 144 144 144 144 144 144 144 144

144 144 144 144 144 144 144 144 144 144 144

122 122 122 122 122 122 122 122 122 138 138

130 130 130 130 130 130 130 130 130 139 139

183 183 183 183 183 183 183 183 183 183 183

198 198 198 198 198 198 198 198 198 198 198
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ZBMnmcn cao

sawf TSOmI 93 104 104 104 104 104 104 104 104 104 104
xalBlfbncti

TSOmT^"^
zdeibedtsaw
blancTSOmI

zcdcfbacti

93

72

98

83

98

83

98

83

98

83

98

83

98

83

98

83

98

83

98

83

98

83

•■rara
cnaraonnvy
750ml 114 114 114 114 114 114 99 99 99 99 99
claHio%NlnM
torwlQtancab
•auv TSOmI 98 98 98 98 98 98 98 98 98 98 98
dnsleimnM
foraraglcw
clmfdoMHy
75M 98 98 98 98 98 98 98 98 98 98 98
cradcwinM
feraftgtan
rrwdetTSOml
faKholewcab
saov 780ml

98

102

98

102

98

102

98

102

98

102

98

102

98

102

98

102

98

102

98

102

98

102
fOK ImAONP

102 102 102 102 102 102 102 102 102 102 102

nMfMTSOmI 102 102 102 102 102 102 102 102 102 102 102
pandas cab

750ml

gmndeni

780ml

grand cm
rmrtot 750ml

70 70 70 70 70 70 70 70 70 70 70

70 70 70 70 70 70 70 70 70 70 70

70 70 70 70 70 70 70 70 70 70 70

30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

30-99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99
30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

rrS" 30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3
33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99
30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

SiSllJij, 30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3
33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99
36.99 36.99 36.99 36.99 36.99 36.99 36.99 36.99 37 37 36.99

r;.a 30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3
Ta 33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

36.99 36.99 36.99 36.99 36.99 36.99 36.99 36.99 37 37 36.99
30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3
33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

™ 30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3
33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99
34.99 34.99 34.99 34.99 34.99 34.99 34.99 34.99 35 35 34.99

37.99 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5
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1.9

all

a

41

afcnadaneab

#1.9

ri.9
lauv

biMWI.9

1.9

aknadan SqM

aliMidan SqM
11.9

aaranan ■yv
•a

fight
tsM' •

1.9

almadmiigM
Hast' ' '

3

MahchaMBS

goioav? limBiia

s

aknadMCMk
bivgiiiitfirSI

biagund)ria
MCM
•a

MCMk
CM* 18

rtdmS
■da
• 9

ICMt
• 9

»9

I

n
Une9

30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

36.99 36.99 36.99 36.99 36.99 36.99 36.99 36.99 37 37 36.99

34.99 34.99 34.99 34.99 34.99 34.99 34.99 34.99 35 35 34.99

34.99 34.99 34.99 34.99 34.99 34.99 34.99 34.99 35 35 34.99

30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

34.99 34.99 34.99 34.99 34.99 34.99 34.99 34.99 35 35 34.99

30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

30.99 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3 33.3

33.99 33.99 33.99 33.99 33.99 33.99 33.99 33.99 34 34 33.99

34.99 34.99 34.99 34.99 34.99 34.99 34.99 34.99 35 35 34.99

37.99 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5 43.5

35 39 39 39 39 39 39 39 39 39 39

35 39 39 39 39 39 39 39 39 39 39

35 39 39 39 39 39 39 39 39 39 39

3Z99 34.49 34.49 34.49 34.49 34.49 34.49 34.49 34.5 34.5 34.49

35 39 39 39 39 39 39 39 39 39 39

3Z99 3Z99 3Z99 3Z99 3Z99 3Z99 3Z99 3Z99 33 33 3Z99

35 39 39 39 39 39 39 39 39 39 39

32.99 39 39 39 39 39 39 39 39 39 39

35 39 39 39 39 39 39 39 39 39 39

49 49 49 49 49 49 49 49 49 49 49

35 49 49 49 49 49 49 49 49 49 49

63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5

63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5 63.5

32.99 32.99 32.99 3Z99 3Z99 3Z99 32.99 :3Z99 33 33 3Z99>19

SSSa^a 62.5 62.5 62.5 62.5 62.5 58.75 62.5 62.5 62.5 62.5 62.5

Sn^a 6Z5 6Z5 62.5 62.5 6Z5 87 87 93 6Z5 6Z5 104

81 81 81 81 81 87 87 62.5 81 81 93

81 81 81 81 81 81 81 47.5 81 81 62.5

SiSllltiira 45.5 45.5 45.5 45.5 47.5 47.5 47.5 47.5 45.5 45.5 39
45.5 45.5 45.5 45.5 47.5 47.5 47.5 47.5 45.5 45.5 39
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botai

fwvMi toOK

talBllbOR

S

fmBtn boK

bImcSI

fimtobOK

"HtM mhili

zMmiMSI

IWBilbCK

bandabOK

wrfn# diMMn

biMieS

bandibOK
wim aaneb
OQIOmBSra 91

AotkMi boK

fiTMBib bCK

a

fmnzB boK

45.5 45.5 45.5 45.5 47.5 47.5 47.5 47.5 45.5 45.5 39

45.5 45.5 45.5 45.5 47.5 47.5 47.5 47.5 45.5 45.5 39

45.5 45.5 45.5 45.5 47.5 47.5 47.5 47.5 45.5 45.5 39

90.5 90.5 63.5 63.5 63.5 95.5 95.5 104 93 93 93

90.5 90.5 63.5 63.5 63.5 95.5 95.5 104 93 93 93

53.75 53.75 53.75 53.75 53.75 58.75 58.75 6Z5 62-5 53.8 62.5

53.75 53.75 49 49 49 49 49 49 49 49 49

41.25 41J25 39 39 39 39 39 39 39 39 39

41.25 41J25 39 39 39 39 39 39 39 39 39

41.25 41.25 41.25 41.25 41.25 4125 39 39 39 39 39

41.25 41.25 41J25 41J25 41.25 4125 39 39 39 39 39

41.25 41J25 41.25 41.25 4125 4125 39 39 39 39 39

41.25 41J25 41.25 41J25 41.25 4125 39 39 39 39 39

41.25 41.25 41.25 41.25 4125 4125 39 39 39 39 39

41.25 41.25 41J25 41J25 41.25 4125 39 39 39 39 39

Aaalibai

37.5 37.5 34.49 34.49 34.49 34.49 34.49 34.49 34.5 34.5 34.49

37.5 37.5 34.49 34.49 34.49 34.49 34.49 34.49 34.5 34.5 34.49

«  37.5 37.5 34.49 34.49 34.49 34.49 34.49 34.49 34.5 34.5 34.49

SS!!?7? 31J25 31J25 31J25 31J25 31.25 31J25 31.25 31.25 31.3 31.3 31.25
megandnW

52I?5L| 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5
MMktanya 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5

3.,^ 3.,^ 3.1^5 3.,^ 3.1^5 3., ̂ 5 3., 25 31.25 31.3 31.3 31.25

37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5

35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5 35.5
^c^mcd 3.j^5 3.,^ 3^^ 3.,^ 3^^5 3^^g 3^^g 3^^ 3., 3 3., 3 3.,^5

37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5

!SISiir 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5 37.5
jycanoo

tbSS"**" 27.25 27.25 27J25 27.25 27.25 27J25 2725 2725 27.3 27.3 2725
Mpaaoo

SST"**" 2925 2925 2925 2925 2925 2925 2925 2925 29.3 29.3 29J25
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MoaoaoPMc

TSOmf

MO 2000 PM

OiapaMI
STSml

MO 2000
<Sap»1.a
MO2000

Ota^TSOml

MO 2000
Gnp* STSml
MO 2000
oongdJI
MO 2000
emnp* TSOml

M02000
erane*37Snil
MO 2000
•emutenylSI
MO 2000 kM
tomonTSOml

MD2000idwl

tamen STSml

MO 2000

TSOnH

M02000

STSml

M02000

rTSOnH

MD2000

dinar STSml

ai^fMmallno
TSOmI

■UTMbM
TSOid

mgifWV

TSOmI
a^Qjaa alaot noir
TSOmI

odbnMaiMna^

TSOmI
iMUWW

nmUTSaml
■
iTSOmi
I

TSOmI

Une TSOmI

oitaimii

TSOmI

TSOmI
aoMmM
mtlapTSOmI

27J25 27.25 2725 2725 27.25 27.25 27.25 27.25 27.3 27.3 27.25

29^5 29.25 2925 29.25 2925 29.25 2925 29.25 29.3 29.3 29.25

26 26 26 26 26 26 26 26 26 25 26

27.25 27J25 2725 2725 2725 2725 27.25 2725 27.3 27.3 2725

29.25 29.25 2925 29.25 2925 2925 2925 29.25 29.3 29.3 29.25

26 26 26 26 26 26 26 26 26 26 26

27.25 27.25 27.25 27.25 2725 27.25 2725 2725 27.3 27.3 2725

29.25 2925 2925 2925 29.25 29.25 29.25 2925 29.3 29.3 29.25

27.25 2725 27.25 27.25 2725 27.25 2725 2725 27.3 27.3 27.25

2725 2725 2725 2725 2725 2725 2725 2725 27.3 27.3 27.25

2925 29.25 2925 2925 2925 2925 2925 2925 29.3 29.3 29.25

27J25 2725 2725 2725 2725 27.25 2725 2725 27.3 27.3 27.25

29.25 29.25 2925 2925 29.25 2925 2925 2925 29.3 29.3 29.25

2725 2725 2725 2725 2725 27.25 27.25 2725 27.3 27.3 2725

29J25 2925 2925 2925 2925 2925 29.25 2925 29.3 29.3 2925

22 22 22 22 22 22 22 22 22 22 22

94 94 94 94 94 94 94 94 94 94 94

181 181 181 181 181 181 181 181 181 181 181

161 161 161 161 161 161 161 161 161 161 161

114 114 114 114 114 114 114 114 114 114 114

90 90 90 90 90 90 90 90 90 107 107

124 133 133 133 133 133 133 133 133 142 142

100 109 109 109 109 109 109 109 109 118 118

124 133 133 133 133 133 133 133 133 142 142

75 75 75 75 75 75 75 75 75 84 84

192 192 192 192 192 192 192 192 192 219 219

88 88 88 88 88 88 88 88 88 96 96

77 77 77 77 77 77 77 77 77 86 86

77 77 77 77 77 77 77 77 77 80 80

64 64 64 64 64 64 64 64 64 79 79

64 64 64 64 64 64 64 64 64 76 76
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(fcoMnplnal
notrTSOmt 144 144 144 144 144 144 144 144 144 149 148.5

••coow

MMyaiti

ttftyptnatnok
Ttom 114 114 114 114 114 114 123 123 123 123 123

•kgnw

v«l«y
dMPOoniMjr
TSOM

•kOOM

114 114 114 114 114 114 114 114 114 114 114

iiifcy pliirt B«*»
TSOM 114 114 114 114 114 114 123 123 123 123 123

VflllMIWWttV

MayjorMlng
TSOM 73 73 73 73 73 73 85 85 85 85 85

•ftgrawMMt
rwpinetiMr 200 200 200 200 200 200 200 200 200 200 200
pMf OioinM
cMfdoniajf
TSOM 89 98 98 98 98 98 98 98 98 98 98

pail OwiMi
cab saw TSOM 98 98 98 98 98 98 98 98 98 98 98

paji ttKHnu
caOnmlBt

TSOM 98 98 98 98 98 98 98 98 98 108 108
paPtfamM
maMTSOM 89 98 98 98 98 98 98 98 98 108 108
paiBam*
ppaTSOM 77 77 77 77 77 77 77 77 77 86 86

pailBMiai
mpbary
TSOM 77 77 77 77 77 77 77 77 77 86 86

MibabTSOM 75 77 77 77 77 77 77 77 77 86 86
paBSHmw
iMbioTSOM 60 60 60 60 60 60 60 60 60 69 69

pfMIMI
iPayailcM
ma TSOM 104 104 126 126 126 126 126 126 126 126 126

pPHlDR
dafSaiiMjr
TSOM 104 104 126 126 126 126 126 126 126 126 126
pnapntaM
Maw TSOM 76 69 69 69 69 95 95 95 95 95 95
pnaonj
nMnoTSOM 76 66 66 66 66 78 78 78 78 78 78
ppMlBR fiiatal
TSOM 122 110 110 110 110 110 110 110 110 110 110
pfPMBnoaiwy
raw TSOM 70,5 99 99 99 99 99 99 99 99 99 99

moawlneab

war TSOM 45 45 45 45 45 45 45 45 45 45 45

moMttiR taiiM
MmoTSOml

'Jo
wiMnq 7S0

1JI

TSOM

36 36 36 36 36 36 36 36 36 36 36

36 36 38 36 36 36 36 36 36 36 36

38 36 36 36 36 36 36 36 36 36 36

45 45 45 45 45 45 45 45 45 45 45
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iSrSS" 119 119 127 127 127 127 127 127 127 127 127
aokolblow

•yamMiTSOml 119 119 127 127 127 127 127 127 127 127 138

ndtandTSOmi 199 199 229 229 229 199 199 199 199 210 210

radtandTSCM 229 229 229 229 229 229 229 229 229 235 235
SOlSDl btoSMT

nwiilon

86 86 86 86 86 86 86 86 86 86 86
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FkmH 96:2 96:3 96:4 96:5 96:6 96:7 96:8 96:9 96:10 96:11 96:12

^SS!" 111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9
AtePMk

114.5 114.5 114.5 114.5 114.5 114.5 114.5 114.5 114.5 114.5 114.5
ASmPmIc

211.8 211.8 211.8 211.8 211.8 211.8 211.8 211.8 211.8 211.8 211.8

C11MI0

7S0ML 152 152 152 152 152 152 152 152 152 152 152
MmPmk

SBI10ICW999

790ML 229.1 229.1 229.1 229.1 229.1 229.1 229.1 229.1 229.1 229.1 229.1

Alto Peak
Cetonat

Satmgtien
7S0ML 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6 170.6
AdMPeak

Oiafdonnay
7S0ML 1522 1522 1522 152.2 1522 1522 1522 1522 152.2 152.2 1522
BertngerCab
SawKnigMe
V^TSOML 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4 161.4
DartngerCab
SawRae
19001.5L 466 466 466 466 466 466 466 466 466 466 466
Bertagef Cab
Saifv1968
750M. 413.4 413.4 413.4 413.4 552 552 552 552 552 552 552
BoingwCab
Siav1S8B
7S0ML 350.8 350.8 350.8 350.8 384 384 384 384 384 384 384

122.9 122,9 122.9 122.9 122.9 122.9 122.9 122.9 122.9 161.4 161.4

SISTa. 233.8 233.8 233.8 233.8 233.8 233.8 233.8 233.8 233.8 233.8 233.8

209.4 209.4 209.4 209.4 209.4 209.4 209.4 209.4 209.4 209.4 209.4

140 140 140 140 140 140 140 140 140 151.4 151.4

88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92

Oanay

88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92 88.92
Birinpsr
^Bhnc 32.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7

82.7 82.7 82.7 82.7 82.7 82.7 S2.7 82.7 82.7 90 90

TBoc 72 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7 90 90
BdlnQtr
Owniy
Bmu^oWi

tSUT 72.3 7Z3 72.3 72.3 72.3 72.3 7^3 72.3 72.3 84.75 84.75

SSr* 72 72 72 72 72 72 72 72 72 72 72

7«Sr 115J2 115.2 115.2 115.2 115.2 115.2 115.2 115J2 115J2 115J2 1152
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JotMnnlcbtfy
RtMngLats
rwwc

TSOML

S9»4»r

ZMnM

ZSMLrCMnn^vr

Catamat

79.05 79.05 79.05 79.05 79.05 79.05 79.05 79.05 79.05 79.05 79.05

158.4 158.4 158.4 158.4 158.4 158.4 158.4 158.4 158.4 210 210

397 397 348 348 348 348 348 348 348 348 348

79.05 79.05 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7 82.7

72 72 72 72 72 72 72 72 72 72 72

240 240 240 240 240 240 240 240 240 240 240

252 252 252 252 252 252 252 252 252 336 336

7SCM.

7SML

CaMomia

TSOML

dWMOMMJf
Cacnema

79GML

Coiichana

75CML

SouchaMa

GaouiUtaiia
nMTBHili

Cab Saw

TSOML

TSOML

Cbaadoiaiajf

Saw Mane
TSOML

1SL

Can
Cbaa

TSOML

CbanfeiUHie

FumaOane

ZSMUr
SwveMno
TSOML

111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9 111.9 124.8 124.8

134.9 134.9 134.9 134.9 134.9 134.9 134.9 134.9 134.9 171 171

106.5 106.5 106.5 106.5 106.5 106.5 106.5 106.5 106.5 119.9 119.9

128.2 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4

138.7 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4 155.4

196.8 196.8 196.8 196.8 196.8 196.8 196.8 196.8 196.8 196.8 196.8

87.36 106.2 106.2 106.2 106.2 106.2 106.2 106J2 106J2 106.2 106.2

239 252 252 252 252 252 252 252 252 252 252

442 442 441 441 444 444 444 444 444 444 444

225 225 225 225 225 225 225 243 243 243 243

306.1 306.1 306.1 306.1 330 330 330 330 330 330 330

141.8 141.8 141.8 141.8 145.2 145.2 145.2 145.2 145.2 145.2 145.2

91.98 91.98 91.98 91.98 91.98 91.98 91.98 91.98 91.98 91.98 91.98

99.72 99.72 99.72 99.72 100.7 100.7 100.7 100.7 99.72 99.72 99.72

103J2 103-2 103.2 103.2 103.2 103.2 103.2 100.7 100.7 100.7 100.7

99.72 99.72 73.56 73.56 143.9 143.9 143.9 143.9 143.9 143.9 143.9

82.8 82.8 82.8 82.8 71.1 71.1 71.1 71.1 71.1 71.1 71.1

82.8 82.8 82.8 82.8 77.7 77.7 77.7 77.7 77.7 77.7 77.7
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RtWng
7S0ML 73.56 73.56 73.56 73.56 77.7 77.7 77.7 77.7 77.7 77.7 77.7
CiHwy
9w««( Nancy
37SML 207.5 207.5 207.5 207.5 71.1 71.1 71.1 71.1 71.1 71.1 71.1

Calawy
Mouaadara

murnr 142.8 142.8 142.8 142.8 143.9 143.9 143.9 143.9 143.9 143.9 143.9
Vcignar

SSfMay 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8

PfnotOrta

dHSflxm 115.2 115.2 115.2 115J2 101.9 101.9 101.9 101.9 101.9 101.9 101.9

Cab Saw

acwiiat 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6

Cab Saw
375M. 216 216 216 216 216 216 216 216 216 216 144.6

Chabpeaet
CabSawSlg
TSOIM. 189 189 189 189 189 189 189 189 189 189 189

Chacbabet
CabSawRas

1See750ML 240 240 240 240 240 240 240 240 240 240 240

CbappalM
Cab Saw Res
1se07SI»R. 190 190 190 190 190 190 190 190 190 190 190

Chawabatalg
Cab Saw

750ML 312 312 240 240 240 240 240 240 240 240 240

CbacbaM
ptilcbibdM
eabSaw

7S0M. 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 151.8 151.8

Ch8pp*68t
Chudsomwy
TStM. 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6

ChgaopaM
OianaiBbne

aS^Mat 80.88 80.88 94.8 94.8 94.8 94.8 94.8 94.8 94.8 94.8 94.8

JabamiiabafB
RaatoaTSO
ML 73.32 73.32 73.32 73.32 73.32 73.32 73.32 73.32 73.32 73.32 73.32

CiMPpabat
CM Vina
CwaaTSOML 103.6 103.6 109J2 109J2 109.2 109.2 109.2 109.2 109.2 109.2 109J2
Cbappabat
MatMTSOML 175.2 175.3 186 186 186 186 186 186 186 186 186

CSowanbi
RaaCabSaw

TSOML 189 189 189 189 189 189 189 189 189 189 189

C-Scwanln
Cab Saw

TSOML 115.1 189 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1

CSowarakt
Cbafdcnnay
TSOML 115.1 125.8 125.8 125.8 148.1 148.1 148.1 148.1 148.1 148.1 148.1

CSewaaahi
CbaMtoannay
3TSML 52.97 52.97 52.97 52.97 52.97 5Z97 52.97 52.97 52.97 52.97 52.97

CSowaaaki
Saw Blanc
TSOML 81.24 82.9 82.9 82.9 82.9 82.9 82.9 95.9 95.9 95.9 95.9

127.4 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1

88.92 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1 148.1

liMotTSOML

C-SounaotR

ZMnMOnr
OnkTSOML

S,Soui>Miln
^

fwm nov

7S0W. 127.4 127.4 127.4 127.4 127.4 127.4 127.4 127.4 127.4 127.4 127.4

^SS!" 75.12 75.12 75.12 75.12 75.12 75.12 75.12 75.12 75.12 75.12 75.12
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ChiWophe

rnnoimir

TSOML 81 81 81 81 89.9 97.4 97.4 97.4 97.4 97.4 97.4

CMMpenaV.
OMidoannay
7S0M. 81 81 81 81 89.9 97.4 97.4 97.4 97.4 97.4 97.4
Sbrtdcpba V.
Cab Saw
7SCML 81 81 81 81 89.9 97.4 97.4 97.4 97.4 97.4 97.4

winiBpcw V.

SauvBknc
TSOM. 63 63 63 63 63 63 63 75.6 75.6 97.4 97.4

CiaMephaV.
CiMaWMa
750IML 44 44 44 44 44 44 44 75.6 75.6 75.6 75.6

CMatopba V.
CabSwvRas

anML 91 91 91 91 91 91 91 89.9 89.9 89.9 89.9
Semiion
TSOML 81.6 81.6 81.6 81.6 81.6 81.6 81.6 81.6 81.6 81.6 81.6
OekmOaUrt

106.2 106.2 106J2 106.2 106,2 106.2 106.2 106.2 106.2 106.2 106.2
DaOHday

anvL 69 69 69 69 69 69 69 69 76.2 76.2 76.2
Mamadia

enML 133.8 133.8 133.8 133.8 106.2 106.2 106.2 109.2 109.2 109.2 109.2
ZMamM

3m- 100.8 100.8 100.8 100.8 100.8 100.8 100.8 100.8 100.8 100.8 100.8

Cwpran#
TSOML 83.4 83.4 83.4 83.4 84.6 84.6 84.6 84.6 84.6 84.6 84.6

CSnaLaaa
HavaatZin
T50 171 171 171 171 171 171 171 171 171 171 171

CbtwLaaa

HanaatZfci

aSa 96 96 96 96 96 96 96 96 96 96 96

TSOML 171 171 171 171 171 171 171 171 171 171 171

Om du Boil

coe

790ml

coe

STOml

COBMmtet
790ml

COeimriot
37Sml

COB

95.92 95.92

121.3 121.3

63.72 63.72

152.2 152.2

82.2 82J2

95.92 95.92

121.3 121.3

63.72 63.72

152.2 152J2

82.2 822

106.4 106.4 106.4 106.4 106.4 106.4 106.4

121.3 121.3 121.3 121.3 121.3 121.3 121.3

63.72 63.72 63.72 63.72 63.72 63.72 63.72

143.9 149.9 149.9 149.9 149.9 149.9 149.9

82.2 77.9 77.9 77.9 77.9 77.9 77.9

Iwwt TSOml

COepkiot
nbirTSOnil

COBcibniw
TSOmI

coe cab Mw

SOf^

7SIM

COeSnbieod
TSOa*

COBmuv

UanoTBOml

COBealcafea
TSOnH

coe

71.62

121.3

121.3

63.72

189

161.3

71.62

170.5

71.62

121.3

121.3

63.72

189

161.3

71.62

170.5

71.62 71.62 71.62 71.62 71.62 71.62 71.62 71.62 71.62

121.3 121.3 130.3 130.3 130.3 132.8 132.8 132.8 132.8

121.3 121.3 130.3 130,3 130.3 130.3 130.3 130.3 130.3

63.72 63.72 63.72 63.72 63.72 63.72 63.72 63.72 63.72

189 189 167.9 167.9 167.9 167.9 167.9 167.9 167.9

161.3 161.3 131.9 131.9 131.9 131.9 131.9 131.9 131.9

71.62 71.62 82.9 82.9 82.9 82.9 82.9 82.9 82.9

170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5

•awTSOmt

COBMndai
TSM

217.2 217.2 217.2 217.2 191.2 191J2 191.2 191.2 191.2 191.2 191.2

121.3 121.3 121.3 121.3 121.3 121.3 121.3 121.3 121.3 121.3 121.3
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coe

226 226 226 226 226 226 226 226 226 226 226

171 171 171 171 171 173.9 195 195 195 195 195

142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8 142.8

189.6 189.6 189.6 189.8 189.6 189.6 189.6 189.6 189.6 189.6 189.6
Ctapago*

281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4

252 252 252 252 252 252 252 318 318 318 318

330 330 330 330 330 330 330 318 318 318 318

150 150 150 150 150 150 150 150 150 150 150

46.98 46.98 46.98 46.98 47.9 47.9 47.9 47.9 47.9 47.9 47.91

53.16 53.16 53.16 53.16 59.4 59.4 59.4 59.4 59.4 59.4 59.4

.9

ctwdsnM)
TSOh*

53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16

37.8 37.8 37.8 37.8 43.5 43.5 43.5 43.5 43.5 43.5 43.5

40.8 40.8 40.8 40.8 46.8 46.8 46.8 46.8 46.8 46.8 46.8

40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8 40.8

wST 24.5 24.5 24.5 24.5 24.5 24.5 24.5 24.5 24.5 24.5 24.5
46.98 46.98 46.98 46.98 47.9 47.9 47.9 47.9 47.9 47.9 47.9

53.16 53.16 53.16 53.16 59.4 59.4 59.4 59.4 59.4 59.4 59.4
OMrVMiy

53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16 53.16

IZSTs 54.56 54.56 54.56 54.56 47.9 47.9 47.9 47.9 47.9 47.9 47.9
53.16 53.16 53.16 53.16 59.4 59.4 59.4 59.4 59.4 59.4 59.4

ISm 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9 167.9
GloriiF^nv

152.2 152J2 152.2 152J2 152J2 152.2 152.2 152.2 152.2 152.2 152J2
GtoriaGamr

TSOnd

wwioonp cm

TSOM

oosdi jniionte

SRV

TSM

IMirNCF
nwMTSM

52.2 152J2 152.2 152.2 152.2 152.2 152.2 152.2 152.2 152.2 152J2

192 192 192 192 192 192 192 192 192 204 204

120 120 120 120 120 120 120 120 120 141 141

156 156 156 156 156 156 156 156 156 156 156

114 114 114 114 114 114 114 114 114 114 114

114 114 114 114 114 114 114 114 114 114 114
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GKSieilHMt
Cab Saw

TStM

QRGidiCab
SawSTSml

GRGWi
Chavdomwy
TtOn*

GRGIdi

CaMonany
375fnl

GrgidilunM
MancTSOmt

Otgielihanw
MancSTSnil

GigMi
2Mm(M
TSOmI

Gigidiio
Raa«nal-H.
TSQml

OtgieliJo
RaaHngLH
crvtmt

eabaaw

TSOnil

TSOmI

sauvMane

TSOml

maiM 750ml

joSaaaa wMla

TSOml

Hanel^

Mane TSOml

joAscMcsb

jOflMMClb
aawTSOml

1.51

TSOml

manot TSOml

joaSancab
aawTSOml

TSOml

loaiwmob cab

TSOml

kanwoob cab

aawtaefc
temlcn TSOml

kaimmcb cab

aariaa TSOml
1C01

TSOml

275.6 300 300 300 300 300 300 300 300 300 300

151.8 151,8 201.6 201.6 201.6 201.6 201.6 201.6 201.6 189 189

275.3 275.3 300 300 300 300 300 324.6 324.6 324.6 324.6

151.8 151.8 176.4 176.4 176.4 176.4 176.4 177 177 189 189

152 152 164.4 164.4 164.4 164.4 164.4 164.4 164.4 164.4 164.4

78.24 78.24 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6 96.6

164.4 189 189 189 189 189 189 189 189 189 189

743.4 743 743 743 743 743 743 743 743 743 743

373.2 373.2 373 373 389 389.4 389.4 389.4 389.4 389.4 389

96.72 96.72 373 373 96.72 96.72 96.72 96.72 96.72 96.72 99.8

96.72 96.72 96.72 96.72 96.72 96.72 96.72 99.8 99.8 99.8 99.8

96.72

78.24

128

75.05

75.05

75.05

59.2

75.05

96.72

78.24

128

75.05

75.05

75.05

59.2

75.05

96.72

78.24

47.95

59.9

59J2

75.05

59.2

75.05

96.72

78.24

47.95

59.9

59.2

75.05

59.2

75.05

78.24 '

128 128

47.95 47.95

59.9 59.9

63.95 63.95

75.05 75.05

93.95 93.95

75.05 75.05

78.24

128

47.95

59.9

63.95

75.05

93.95

75.05

78.24

128

47.95

59.9

63.95

75.05

93.95

75.05

78.24

128

47.95

59.9

63.95

75.05

93.95

75.05

78.24

128

47.95

59.9

63.95

75.05

93.95

75.05

78J24

128

47.95

59.9

63.95

75.05

93.95

75.05

ma 82 TSOml

56.06 59.2 59.2 59J2 63.95 63.95 63.95 63.95 63.95 63.95 63.95

75.05 75.05 75.05 75.05 75.05 75.05 75.05 75.05 75.05 75.05 75.05

75.05 75.05 75.05 75.05 75.05 75.05 75.05 128 128 79.9 79.9

219 219 264 264 264 264 264 264 264 264 264

212.5 212.5 21Z5 21Z5 212.5 212.5 21Z5 223J2 223J2 223.2 23.2

152 152 152 152 158.4 158.4 158.4 158.4 158.4 165.6 165.6

228.2 226.2 204 204 215.9 215.9 215.9 215.9 215.9 215.9 215.9

373.8 373.8 373.8 373.8 373.8 373.8 373.8 373.8 373.8 407.9 407.9

142.8 142.8 142.8 142.8 14Z8 142.8 142.8 142.8 142.8 142.8 142.8

170.6 170.6 170.6 170.6 155.9 155.9 155.9 155.9 155.9 155.9 155.9
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yalupc 750ml

ktbfwwood
pMnoirJack

ttlrtSBbSpO^
ptnotnolr
oMtrland*

TSOml

ksnwood fid

MMSSnn'
wMtitaMi

7SIM

139.8 139.8

170.5 170.5

207.6 207.6

64.32 64.32

64.32 64.32

73.56 73.56

143.4 143.4

204 204

207.6 207.6

64.32 64.32

64.32 64.32

73.56 73.56

143.4 143.4

204 204

203.9 203.9

77.75 77.75

77.75 77.75

77.75 77.75

143.4 143.4

204 204

203.9 203.9

77.75 77.75

77.75 77.75

77.75 77.75

143.4 143.4 143.4

204 179.9 179.9

203.9 203.9 203.9

77.75 77.75 77.75

77.75 77.75 77.75

77.75 77.75 77.75

TSOml 115.2 115.2 115.2 115.2 124.8 124.8 124.8 124.8 124.8 124.8 124.8

lendon TSOml

biMie TSOml

kOTMQodsauv
bImedTSmI

rrwrllo TSOml

tonwood
fiMflotjhttcic

TSOml

TSOnd

KWrfot TSOml

Kiimeed

mmmc

ilidmiJi
TSOml

115.2 152.2

93.6 93.6

102.7 102.7

152 152

188.6 188.6

152J2 152.2

142.8 142.8

152.2 152.2

189 189

87 87

152J2 152.2

168 168

100J2 100.2

102.7 102.7

152 152

204 204

152.2 152.2

142.8 142.8

152.2 152J2

189 189

87 87

152.2 152.2

179.9 179.9

100.2 100.2

57 57

186 186

215.9 215.9

167.9 167.9

119.9 119.9

167.9 167.9

203.9 203.9

87 87

167.9 167.9

179.9 179.9

100.2 100.2

57 57

186 186

215.9 215.9

167.9 167.9

119.9 119.9

167.9 167.9

203.9 203.9

87 87

167.9 167.9

179.9 179.9 179.9

100.2 100.2 100.2

57 57 57

186 186 186

215.9 215.9 215.9

167.9 167.9 167.9

119.9 119.9 119.9

167.9 167.9 167.9

203.9 203.9 203.9

87 87 87

167.9 167.9 167.9

pfcMiielf
TSOml 143.4 143.4 143.4 143.4 158.4 158.4 158.4 158.4 158.4 158.4 158.4

130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3
NnpalMi

201.5 201.5 201.5 201.5 201.5 201.5 201.5 201.5 201.5 201.5 201.5
Nng

118.4 115.2 115.2 115.2 115.2 115J2 115J2 115.2 115.2 115.2 115.2
KkViiMi
^gdim. .,43^4 ^43_4

Smmb 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78
39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78

■iiiiud

39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78 39.78ciMfiin Wmib
1JI

226.1 226.1 226.1 226.1 226.1 244.1 244.1 244.1 244.1 244.1 244.1
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swvblMie

fnwmv

114.6 114.6 127J2 127.2 127.2 127.2 127.2 127.2 127.2 127.2 127.2

149 149 149 149 149 149 149 149 149 152.4 152.4

72.99 72.99 72.99 72.99 72.99 72.99 72.99 72.99 72.99 72.99 72.99

289.2 289.2 150 150 150 150 150 150 150 150 150

iMtMSTSml 146.2 146.2 146.2 146.2 146.2 146.2 146.2 146.2 146.2 146.2 146.2

285 285 285 285 285 285 285 285 285 285 285

JSJT' 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6 144.6

CnWDOIWIVy

414 414 414 414 414 414 414 414 414 324 324

50 50 50 50 50 50 50 50 50 50 50

115.3 115.3 115.3 115.3 115.3 130.3 130.3 130.3 130.3 130.3 130.3

Smi 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5

85.86 85.86 85.86 85.86 85.86 85.86 85.86 85.86 85.86 85.86 85.86

127.4 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 136.8 136.8

tynh 750ml 115.3 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8 127.8

115.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3 130.3

120.5 120.5 120.5 120.5 120.5 120.5 120.5 120.5 120.5 120.5 120.5

ZSwST 81.24 81.24 81J24 81.24 81.24 81.24 81.24 81.24 81.24 81J24 81.24
SSSflBirt 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5 147.5
^5" 75.12 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75
'  *

raps rapnv

SS?"" 119.8 119.8 119.8 119.8 119.8 119.8 119.8 119.8 119.8 142.8 142.8

73.5 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8 82.8

^Sar^ 75.12 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75
nuparfdosfM

119.8 119.8 119.8 119.8 119.8 119.8 119.8 119.8 119.8 119.8 142.8
mpsridg®

56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64

rSZ 75.12 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75
inpaiMg*

SiT" 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64
nmaridga

56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64 56.64
Mptridp*

raSSr* 56.64 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75
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napaiMpciad

45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78

45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78 45.78
fiipp rtdQS

75.12 77.75 77.75 77.75 77.75 77.75 77.75 77.75 77.75 106.2 106.2

iTMiloC TSOrril 115.2 115.2 115.2 115J2 115.2 115.2 115.2 115.2 115.2 115.2 115.2

248 248 248 248 248 248 248 248 248 248 248
oiMtanncti

22^ 170.6 170.6 170.6 170.6 170.6 248 248 248 248 248 189
oskvMs nncfi

226.2 226.2 226.2 226.2 226.2 226.2 226.2 226.2 226.2 226.2 226.2
OaKWivraalCn

»  288.8 288.8 288.8 288.8 288.8 288.8 288.8 288.8 288.8 288.8 288.8

oskvflciwicti

329.5 329.5 329.5 329.5 329.5 329.5 329.5 329.5 329.5 329.5 329.5
oaMltiandi

244.8 244.8 244.8 244.8 244.8 244.8 244.8 244.8 244.8 244.8 244.8

taw 750ml 189 189 189 189 189 189 189 189 189 189 189

Tsomi 174 174 174 174 174 174 174 174 174 174 174

2^*™ 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4
SSSHm 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4 39.4RWnnQ Mnn

49.68 49.68 49.68 49.68 59.15 59.15 59.15 59.15 59.15 59.15 59.15
rlnamMt liann

SUT" 52.8 5Z8 52.8 52.8 63.9 63.9 63.9 63.9 63.9 63.9 63.9
58.14 58.14 58.14 58.14 59.15 59.15 59.15 49.95 49.95 49.95 49.95

«-*- a

mwfwov wRTi

61.2 61.2 61.2 61.2 63.9 63.9 63.9 55.4 55.4 55.4 55.4
itiwidaftim

55**^ 58.14 58.14 58.14 58.14 59.15 59.15 59.15 49.95 49.95 49.95 49.95
tHin

61.2 61.2 61.2 61.2 63.9 63.9 63.9 55.4 55.4 55.4 55.4

SSStS 58.14 58.14 58.14 58.14 58.14 58.14 58.14 58.14 58.14 58.14 58.14
MnTl

40.44 40.44 40.44 40.44 41.5 41.5 41.5 40.5 40.5 40.5 40.5

n  43.56 43.56 43.56 43.56 43.8 43.8 43.8 43.8 43.8 43.8 43.8
fmmov iwiii

nilijla

48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12

55^**" 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12 48.12
Stfmnd^

bimlMttct

9MiUa 17Z8 172.8 17Z8 172.8 17Z8 172.8 17Z8 17Z8 172.8 172.8 17Z8

^ 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9
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SIFnnd*

95^8 95.28 95.28 95J28 95.28 95.28 95.28 95.28 95.28 95.28 95.28

149.8 149,8 149.8 149.8 149.8 149.8 149.8 149.8 149.8 149.8 149.8

183.6 183.6 183.6 183.6 183.6 183.6 183.6 183.6 183.6 198.6 198.6
SIFraneii

231 231 231 231 231 231 231 275.4 275.4 275.4 275.4

116.2 116.2 116.2 1162 116.2 1162 1162 116.2 1162 116.2 116.2
Cab Saw

107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9 107.9
St Franca

raSHT" 140.8 140.8 140.8 140.8 181.8 181.8 181.8 181.8 181.8 181.8 181.8

r??omt 248.4 248.4 248.4 248.4 266.4 266.4 266.4 266.4 266.4 266.4 266.4
Saqucagreira

1722 1722 172.2 172.2 1722 172.2 1722 1722 1722 172.2 172.2

ssr* 136.6 141 141 141 141 141 141 141 141 141 141
ueagasira

177.9 183 183 183 183 183 183 183 183 183 183
ado

153.6 153.6 153.6 153.6 153.6 153.6 153.6 153.6 153.6 153.6 153.6

138 138 138 138 153.6 153 153 153 153 150 150

92.4 9Z4 9Z4 92.4 92.4 92.4 92.4 98.4 98.4 98.4 98.4

192 192 192 192 192 192 192 192 192 192 192

^5^ 189.6 189.6 189.6 189.6 189.6 189.6 189.6 189.6 189.6 189.6 189.6
iLTD

SST* 192 192 192 192 192 192 192 192 192 204 204

Saurbanc

79IM

eibaawaa
TSOmt

177.6 177.6 177.6 177.6 177.6 177.6 177.6 177.6 177.6 192 192

207.6 207.6 207.6 207.6 207.6 207.6 207.6 226.2 226.2 226.2 226.2

304.6 304.6 304.6 304.8 304.6 304.6 304.6 323.9 323.9 323.9 323.9

Tsaa 207.6 207.6 207.6 207.6 207.6 207.6 207.6 226J2 226J2 226.2 226.2
aagaaoF^raaag g^^ gj^ gj^ gj^ 97.2 97.2 97.2
aagiaap

300 300 300 300 300 300 300 300 300 300 300

JSSilSSm. 226.1 226.1 226.1 226.1 226.1 226.1 226.1 226.1 226.1 226.1 226.1
•Mo* Imp
^bano .,.,5^ .,.,5^ .,.,5^ .,.,5^ .,.,52 115.2 115.2 115.2 115.2 115.2 115.2

70.8 70.8 70.8 70.8 87.85 87.85 87.85 87.85 87.85 87.85 87.85

31.88 31.88 31.88 31.88 31.88 31.88 36.85 38.85 36.85 36.85 36.85

SSLdya 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56

inaUTSM

1«
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38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56

31.88 31.88 31.88 31.88 31.88 31.88 36.85 36.85 36.85 36.85 36.85
nmmKboi

2S5J?s 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56
funmiitbai

SilSrsi 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56 38.56
summtboK

zMmWS 51.24 51J24 51J24 51.24 55.5 55.5 55.5 55.5 55.5 55.5 55.5
twnmilbeit

31.88 31.88 31.88 31.88 31.88 31.88 36.85 36.85 36.85 36.85 36.85
swmntbOK

38.56 38.56 38.56 38.56 38.56 38.56 36.85 36.85 36.85 36.85 36.85
summit bflK

38.56 38.56 38.56 38.56 38.56 38.56 36.85 36.85 36.85 36.85 36.85
summit bflK

g., 24 5., 24 51.24 51.24 51.24 51.24 51.24 51.24 51.24 51.24

tummtboK

y*"" 51.24 51.24 51J24 51J24 51.24 51.24 51.24 51.24 51.24 51.24 51.24
sunrntboK

51.24 51.24 51.24 51.24 51.24 51.24 51.24 51.24 51.24 51.24 51.24

68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7 68.7

252 252 252 252 252 252 252 252 252 273 273

132 132 132 132 132 132 132 144 144 144 144
MbOSIOQMI

■fWeZahn
31

HylOftiMb

119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9 119.9

•Sam 168 168 168 168 336 336 336 336 336 336 336
204 204 204 204 204 204 204 204 204 204 204

33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77

29 36 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

SUnSL 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33
2SSSii 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77
TS"**" 29.96 29.96 29.96 29,96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
myic* molu

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.90 29.90 29.96 29.90

2££;£|, 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77
29.96 2Si.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77

K??*' 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
2£2!!? 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
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SJjLh.31 ZZ.77 3Z.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77
51id„i.si 29.96 29.96 29.96 29,96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
taytorttghe

ISllSLiijsi 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
iiytorbk»h3< 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

38.33 38.33 38.33 33.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33

SSia 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77
29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33 38.33

SSXia 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96
S5Ua 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77 33.77

29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96 29.96

tqtarcMo

43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76

taytardnie

43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76 43.76
l<iytaf tiMlir

zMaiM1.9 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3 39.3
taj^or boK
aNnaa bkiah 41 37.97 37.97 37.97 37.97 37.97 37.97 37.97 37.97 37.97 37.97 37.97
iByterfaal
padcdiattla
saa 96 96 96 96 96 96 96 96 96 96 96

taytoriaat
p^dMbla
30 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5

taylcrraat
padtdHUt
ia(BZaaa>) 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5

Taytoriaat
paAdMfaia
lObdi 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
ta)ileci»a<

36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4
pacKUnah
SO 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5
laylBfiaat
pMfcHuah
ia(&Zaan) 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
Taytartaat
paAHnati
labaa 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
aytonaat
p^Maati4l 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4
Oylariaat
pMieaaSO 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5

aytermt
pMnaaia
(BaSaai) 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
Mytoriaat
paeMnaaa 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4 36.4
taytariaal
p^
biagaidirsa 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5 53.5
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tiytorrMt
pick

29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
pa^

29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29.5
Taytermt

36.4 38.4 38.4 38.4 38.4 38.4 38.4 38.4 38.4 36.4 36.4
t^torNYWa

34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57
TaytorNT

ISITS** 34^ 34.2 34.2 342 342 34.2 34.2 342 34.2 34.2 342
Taytornr

43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8

34.57 34.57 34.57 34^57 34.57 34.57 34.57 34.57 34.57 34.57 34.57
TayterNY

J5JJSE2. 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8
34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57

TaytarNY

342 342 342 342 342 342 34.2 342 34.2 342 34.2
Taylor NY

43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8

34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57 34.57
laytorNYMia

342 342 34.2 342 342 34.2 342 34.2 34.2 34.2 34.2
tqlorNYIafea

43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8 43.8
taylorNY
TaMarufciaa
aaHMnial.9

Taylor NYU
tlMi SMilMIW
750ml

TaylorNY

gyy-- 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7
titla<i*ia

S^KJT" 48-53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53
40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7

TaylorNY

48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53
Taylor W_

55"**^ 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7
27 27 27 27 27 27 27 27 27 27 27

27 27 27 27 27 27 27 27 27 27 27

27 27 27 27 27 27 27 27 27 27 27

40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7 40.7

48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53 48.53

9wmcm

SSSSr 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4 281.4
mlMfy martol
TSM

aliW) I all

MwiSP"'

TSOmI

118 118 118 118 118 118 118 118 118 118 118

118 118 118 118 118 118 118 118 118 118 118

118 118 118 118 118 118 118 118 118 118 118
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750ml

wimiyltanw

eabww

TSOmI

tMMbSPn"
pkmlnolr

JSOnhim
pmotnolr

$Snibiw
pmoCbtanc
TSOmI

Dom miOTip

TSOmI

wMlion*

dwwlsiw

pimt TSOmI

vwllwiM
¥mMfycjto

TSOmHSeO

vnitamhM
wktaiyeab
sawms

3TS<mi9eO

iM
I

VRwy

KM TSOmI

mOSM
eaboiw

sneer ieemi
TSOmI

veMmnM
»

TSIM

Tsonn

118 118 118 118 118 118 118 118 118 118 118

83 83 83 83 83 83 83 83 83 83 83

139.8 139.8 139.8 139.8 144 144 144 144 144 144 144

152.6 152.6 152.6 152.6 163.2 163.2 163.2 163.2 163.2 163.2 163.2

152.6 152.6 15Z6 152.6 152.6 152.6 152.6 15Z6 152.6 152.6 152.6

81 81 81 81 84.6 84.6 84.6 84.6 84.6 84.6 84.6

120 120 120 120 120 120 120 120 120 120 120

139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8

139.8 139.8 139.8 139.8 144 149.4 149.4 149.4 149.4 149.4 149.4

139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8 139.8

132 132 132 132 132 132 132 132 132 132 132

225.9 225.9 225.9 225.9 225.9 225.9 225.9 225.9 225.9 225.9 225.9

125.3 125.3 125.3 125.3 125.3 125.3 125.3 125.3 125.3 125.3 125.3

170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5 170.5

911.4 911.4 911.4 911.4 911.4 911.4 911.4 911.4 911.4 911.4 911.4

133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8 133.8

115.3 115.3 115.3 115.3 115.3 115.3 115.3 115.3 115.3 115.3 115.3

152 152 152 152 111.8 111.8 111.8 119.9 119.9 119.9 119.9
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