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Forecast Calls for Volatility 
Investors Bracing for More Sharp Swings in Stocks, Commodities and Currencies 

Article 
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By ALEXANDRA SCAGGS 

Investors are bracing for a stormy summer, as steady asset-price gains fueled by 
t)Ottom!ess central-bank liquidity have given way to sharp svnings jolting slocks, 
currencies and convnodities alike. 

Many investors breathed a sigh of relief after Friday's U,S, employment report 
signaled that the Federal Reserve isn't likely to immediately pull back on $85 billion 
of montfily bond [xirchases.Togetherwithultratowinlerest rates, the purchases are 
widely seen as powehng rallies this year in markets as diverse as tow-rated 
corporate twnds and dividend-paying stocks. 

Even so, few investors are expecting to 
see an end to the volatility that has 
rocked all corners of financial markets 
in the past month. Many market 
participants say the shift is healthy, but 
warn investors to expect sudden 
reversals that were largely absent 
during the placid start to 2013. 

"It's a little early to pLit your bottle of 
Maatox back in the drawer," says Alan 
Gayle, seraor investment strategist at 
RidgeWorth Investments, an Atlanta 
firm that manages S48 billion. He is 

™" ^ ^ " ^ bracing for continued sv̂ ings in the 
The wai streai Journal stock market t)y hoWing more cash. 

Enlarge bnaoe 
GcltyhiBges 

Even after Frida/s jctos reporl eased fears, many 
investors say Ihey B>pect more voiatHJty, Afcove, 
NYSE traders 

T » i » r r T V n l ' ^ * ' " ^ ' ' ' " ^ ' " ' — ' ^ " ^ ' * " ' " ' ' ' " ' • ' • ' * 

Enlaree image 

Since Federal Reserve meeting minutes released May 22 indicated ttie central 
bank viflukl consider as soon as this month cutting back on bond purchases, the 
Dow Jones Induslrial Average has swung rrwre than 200 points in a day six times. 
There viere only four such moves during the first 20 weeks of the year. 

To be siure, 200 points isnt vrfiat it used to be. FOIK years ago, 200 points vras 
2,3% of the Dow, As of Friday's ctose, it is 1,3% of the average's value. 

The moves inthe U.S. tiave been dwarfed by those in Japan, The Nikkei Stock 
Average had rallied 76% from Nov. 13 tfirough ils peak on May 22 as tfie country's 
government and Bank of Japan undertook new efforts to revive Japan's economy. 
Since then, the Nikkei has tim*led 18% and traders have regularly been rocked by 
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large intraday price swings. 
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Stocks arent alone in their bunpy trading. Gold, once an investor favorite amid 
questions about the tong-term impact of easy central-bank policy, dropped seven 
consecutive days last month in its biggest tosing streak in four years. The yen, after 
slumping 26.5% against the dollar between November and May, last week rose 3%, 

"Positions that were built up over many months are coming under fire," says 

Shahab Jalinoos, a currency strategist at UBS ITJBSN VX -O .53% -. 

Mr, Jalinoos said the price swings show that investors are re-evaluating their 
wagers after months in which the donwnant market theme—recovering economic 
growth aided by expansive central-bank policy—went essentially unchallenged. A 
May selloff in tfie debt markets, mixed econonic data and comments tiy 
centra hbank officials about the limits of easing have changed all that. "If you start to 
see underlying markets become more volatile, it means market participants have to 
think more deeply aboiit where to place their bets," says Mr Jalinoos. 

Ttiere have been big reversals among dividend-paying stocks that had posted big 
gains as investors hunted for yiekJs in a zero-interest-rate environment. For 
e x a n ^ , irtilities shares in the Standard & Poor's 500-stock index, often seen as 
worthy alternatives to bonds at a time of tow rates, rose 14,4% this year through 
May 21. But since then, the group has fallen 5.7% while the S&P 500 has dropped 
1.5%, 

As stocks have seen more pronounced moves, the Chicago Board Options 
Exchange's Volatility Index has risen. The VIX—often called the fear index because 
it tends to rise at times of market anxiety—spent much of the first four months of 
the year near a six-year tow, before climbing 39% over three weeks, 

I Before May, "people v«re solely focused on the potential of a rally in the equities 
market," says Nelson Saiers, chief investment officer at New York-based hedge 
fund Saiers Capital LLC, which has about $600 nillion under management, "Now 
peopte have realized that we couW head tower before we head north again." 

Friday's report showing the U.S. economy gained 175.000 jobs in May has eased 
the anxiety, for now. The Dow Jor>es Industrial Average gained 1.38% Friday to 
15248.1, leaving the ii"KJex Just 1,05% betow its alHime high, hit on IWlay 28. The VIX 
notched its largestone-daydropinsevenweeks.ctosing at 15.14, 

The solid jobs number coukl stowthe flight from high-welding assets like junk bonds, 
says Rick Rieder, BlackRock's fBiK'0,59% I co-head of Americas Fixed Income. 
U.S, Treasury yiekJs have risen over the past month amid investor optimsm about 
the strength of the economic recovery and talk of the Fed cutting back on stimJus. 
That shift helped propel junk-bond yiekJs back above 6% last week foltowng a brief, 
record-breaking foray betow 5%, "ITie sense after today is that rising rates VBW be 
moderate," Mr. Riedef says, "I've been surprised that the market has had such an 
extreme reaction over the past few weeks," 

But many observers say volatiHty likely is back, and that investors shoiAj errtorace 
IL Charles Kantor, who manages the $740 million Neuberger Berman Long Short 
Fund, says the retum of volatility serves as "a reminder that investors couto lose 
money" regardtess of wtiat investment they choose. That makes the recent market 
swings "quite heatthy." 

—Matt Jar^msky, Mattnew Walter and Chris Dieterich contrilJuted fo iNs article. 
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The economy is limping to the first-
half finish line. To wit, after a mod
est recovery in the first quarter, with 
the U.S. gross domestic product rising 
by 2.4%, growth appears to be slip
ping again, with personal income, 
consumer spending, manufacturing, 
and the international trade figures 
denoting enough overall sluggishness 
to produce growth of no more than 
l%-2% in the fast-ending period. 

However, we expect a selective pick
up in business activity after mid
year. In part, this presumptive 
improvement probably will reflect the 
lesser impact ofthe sequestrations (or 
government spending cuts), as well as 
gains in non-manufacturing and home 
prices. Such a combination is likely to 
lead to more liberalized spending by 
consumers. In that more constructive 
setting, growth could edge back 
above 2% over the closing six months 
of this year. 

Unfortunately, our economy will get 
no help from abroad, which is why 
we are assuming a conservative pos
ture for the second half For now, any 
fallout on our shores from the spread
ing recessions in Europe, the moder
ating pace of growth in China, and the 
ill-defined grovrth strategies in Japan 

figure to be limited—unless there is a 
more substantial winding down in ac
tivity overseas than we now suspect. 

Meanwhile, the focus is on the Feder
al Reserve, as it may well be until the 
start of earnings reporting season, 
which is still about a month away. The 
worry is that the Fed might soon start 
slowing down the pace of bond buying, 
on the belief that the economy is now 
better able to stand on its own. We think 
such concerns are premature, and sense 
that it may be a while before the centra! 
bank opts to materially ease off on tlie 
stimulus pedal. 

Investors are becoming more wary, 
as they speculate on whether or not the 
Fed is about to shift policy gears. With 
the economy in a holding pattern over 
here, with things in flux overseas, and 
with the central bank unclear regard
ing its intentions, the recent rise in vol
atility on Wall Street may be here to 
stay for a while. 

Conclusion: We are still positive on eq
uities, but note that valuations remain 
elevated even after the stock market's 
recent stumble. Please refer to the inside 
back cover of Selection & Opinion for 
our statistically-based Asset Allocation 
Model's current reading. 

CLOSING STOCK MARKET AVERAGES AS OF PRESS TIME 

Dow lories Induslrial Average 
Standard & Poor's 500 
N.Y. Stock Exchange Composite 
NASDAQ Composite 
NASDAQ 100 
Amex Major Markei Index 
Value Line (Geometric) 
Value Line (Arithmetic) 
London [FT-SE 100) 
Tokyo (Nikkei) 
Russell 2000 

5/29/2013 
15302.80 

1648,36 
9422.49 
.3467.52 
2994,82 
2398.97 

426,75 
3733.96 
6627.17 

14326.46 
986.97 

6/5/2013 
14960.59 

1608.90 
9178.42 
3401.48 
2937.14 
2347.24 

417,40 
3654,62 
6419,31 

13014,67 
968,16 

% Change 

1 week 

-2.2% 
-2.4% 
-2.6% 
-1.97o 
-1.9% 
-2.27o 
-2.2% 
- 2 . 1 % 
- 3 , 1 % 
-9.2% 
-1,9% 

% Change 

12 months 

-H23 .4% 

+25.27o 
+25.1% 
-H22.47O 

+ 18.1% 
+ 6 . 1 % 

+27.6% 
+33.7% 
+22.0%, 
+55.3% 
+29.8% 
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PORTFOLIO I 

The Federal Reserve's policy of quanti
tative easing has certainly been support
ive of stocks. For its part. Wall Street 
had until recently bid up share prices to 
the point that valuations had become 
somewhat extended, in our view. That 
said, the market's recent pullback, pri
marily reflecting worries over when 
Chairman Bernanke may decide to re
duce the rate ofthe Fed's buy bonding, 
has not been too pleasant for Portfolio 
I. It does not hold high dividend yield
ing stocks, and so was not on the receiv
ing end ofthe severe punislunent meted 
out to that class of equities, but its per
formance orientation tends to leave it 
somewhat vulnerable on the downside. 
Indeed, six of our 20 positions are cur
rently showing modest losses versus 
their cost. Nonetheless, the portfolio, as 
a whole, remains on the plus side for the 
second quarter, benefiting from a good 
showing in the month of May. 

Meanwhile, we bid adieu to Flowers 
Foods shares this week. The Timeliness 
rank for FLO stock, which has been a 
respectable performer since being pur
chased in mid-March, is now 3 
(Average) and can no longer be held. 
The open slot will be taken by G&K 
Services, The prospects for GK shares 
look good, based on recent earnings 
trends and cash flow valuation. 

PORTFOLIO II 

Portfolio II took it on the chin in May. 
Its monthly return of 1.1% underper
formed the S&P 500 Index by about 
100 basis points. An abrupt rise in in
terest rates in the final week of May 
caused a sharp sell-off in dividend-
paying consumer staple issues, of 
which we own a handful, as well as lim
ited partnerships and REITs. One of 
each {Kinder Morgan Energy and 
Weyerhaeuser, respectively) ishQldhy 
the portfolio. 

We considered taking profits in these 
companies while waiting for the 
Federal Reserve, which has been hold
ing down rates, to better define its future 

course of action. However, the sell-off 
became more broad-based in early June. 
Shifting to cash is an option, but we 
think the Fed will continue buying secu
rities for a while. 

We are selling Sanof i, though. The com
pany pulled the plug on two experimen
tal drugs that failed in late-stage testing 
and will record a S285-million after-tax 
charge. The decision should have mini
mal impact on future earnings, but we 
think it helped form resistance to this 
high-flying stock. To fill the void, we are 
buying shares of Johnson & Johnson. 
Although not a pure drug play, JNJ is a 
defensive healthcare stock. We also like 
the fact that it is a candidate for a break
up or spin-off, which would likely ex
tract value. 

PORTFOLIO III 

Enthusiasm for U.S. cquhies appears to 
be waning a bit as we approach midyear, 
partially due to lingering concerns 
about the still-weak labor market and 
investor uncertainty about when the 
Federal Reserve will begin to curb its 
monthly bond purchases. But a serious 
correction has yet to materialize. In fact, 
Portfolio III and the broader S&P 500 
Index are both still sitting on solid dou
ble-digit gains for the year. 

Our group, which focuses on attractive
ly valued issues that have good long-
term appeal, had a strong May, 
appreciating roughly 4% in value, ver
sus a more modest advance of around 
2% for the S&P 500. The relative 
strength was attributable to further mo
mentum from our auto parts plays, 
Magna International andTenneco,hoth. 
of which are trading near their 52-week 
highs. Dycom Industries shares also 
rallied nicely after the company, a top 
infrastructure provider serving the tele
com space, posted better-than-expected 
results for its April period. 

And Guess stock, which had long been 
one ofthe group's laggards, had an im
pressive bounce-back month, rising al
most 15% in price. The apparel maker 

is still being hampered by softness in 
its North American retail business and 
by its large exposure to Southern 
Europe. Nonetheless, it got off to a sur
prisingly decent start in fiscal 2013 
(year ends next January), thanks to ag
gressive measures to rein in expenses. 
And we envision far better times ahead, 
as margins recover and new clothing 
designs spur demand. Inroads in the 
booming Asia/Pacific region should 
also be a major plus. Portfolio III is 
unaltered this week. 

PORTFOLIO IV 

The U.S. stock market weakened in late 
May and has found little support in the 
first days of June. Portfolio IV still has 
a respectable performance for the June 
quarter thus far, but has suffered some 
declines, particularly in our utility and 
real estate holdings. These issues run up 
in price, but concerns about a shifting 
interest-rate environment have likely 
contributed to some selling. We are tak
ing some action at this point to lock in 
our profits and prevent further weak
ness. We are selling shares of Health 
Care REIT and W.P Carey, and should 
realize gains of roughly 20% and 65%, 
respectively. 

To fill the gap, we are buying shares of 
Microchip, a leading manufacturer of 
semiconductor products. The company 
recently purchased SMCS and has man
aged the integration process well. The 
Timeliness rank on its stock has just 
moved up to a 2 (Above Average), and 
the issue offers investors an almost 4% 
dividend yield, which is unusual for a 
quality technology company. 

We are also establishing a position in 
Paychex, one ofthe nation's leading pro
viders of payroll-accounting services. 
The overall environment for payroll 
processors should strengthen, as the 
nation's employment simation picks up 
and new business formation and expan
sion takes hold. This issue, while neu
trally ranked for Timeliness, carries our 
Highest rank (1) for Safety mark and 
offers a decent dividend yield. 
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706 

2542 

2171 

2580 

1233 

2605 

392 

2308 

1237 

334 

719 

326 

2614 

1182 

312 

2523 

1-416 

134 

1344 

979 

Ticker 

BEAV 

BRO 

CAB 

CDNS 

CBI 

DST 

GK 

HOG 

JEC 

KEX 

MOGA 

R 

SEIC 

SEE 

LUV 

STT 

SYNA 

TMO 

VSH 

WAG 

PORTFOLIO 1: 

Company 

B,/E Aerospace 

Brown & Brown 

Cabeia's Inr, 

Cadence Design Sys. 

Chicago Bridge & Iron 

DST Syslems 

G&K Services 

Harley-Davidson 

Jacobs Engineering 

Kirby Corp. 

Moog Inc. 'A' 

Ryder System 

SEI Investments 

Sealed Air 

Southwest Airlines 

State Street Corp, 

Synaptics 

Thermo Fisher Sci. 

Vishay Intertechnology 
Walgreen Co. 

STOCKS WITH ABOVE-AVERAGE YEAR-AHEAD PRICE POTENTIAL 

(pri 

Recent 
Price 

63.02 

31.72 

67.57 

14.99 

61,63 

67,31 

48,00 

54,07 

56.90 

76.65 

50.49 
61.76 

30.23 

24,56 
13,92 

66.15 

41,74 

85.27 

14.52 

48.03 

narily suitable Jor 

Time
liness 

2 

2 

2 

2 

2 

2 

1 

2 

2 

2 

2 

1 

2 

1 

1 

1 

2 

2 

2 

1 

Safely 

3 

2 

3 

3 

3 

2 

3 

3 

3 

3 

3 

3 

2 

3 
3 

3 

3 

2 

3 

1 

more aggres.five mvestors) 

P/E 

18.0 

21.1 

20,5 

21.4 

16.0 

15.0 

17.3 

15.9 
16,7 

18.3 

13,8 

12.9 

20.2 

21.4 

14.7 

14.4 

14.5 

16,3 

10.4 

17.5 

Yie(d% 

Nil 

1.1 
Nil 

Nil 

0,3 

1,8 

1.6 

1.6 
Nil 

Nil 

Nil 

2,0 

1,3 

2.1 

1.1 

1.6 

-Nil 

0.7 

Nil 

2,3 

Beta 

1.60 

0.70 
1.30 

1.25 

1,70 

1,00 

0,90 

1.50 

1.35 

1.15 

1.20 

1,30 

1.05 

0,95 

1.00 

1.50 

0.95 

0.95 

1,35 

0.80 

Financial 
Strength 

B++ 

A 

B++ 

B+ 

B+ 

A 

B-H 

B+-1-

A 

B+ 

B++ 

B+ 

A 

B+ 

B+ 

B+-^ 

B++ 

A 

B-i-

A+ 

Industry Name 

Aerospace/Defense 

Financial Svcs. (Div.) 

Retail (Hardlines) 

Computer Software 

Engineering & Const 

IT Services 

Induslrial Services 

Recreation 

Engineering & Const 

Maritime 

Aerospace/Defense 

Trucking 

IT Services 

Packaging & Container 

Air Transport 

Bank 

Computers/Peripherals 

Precision Instrument 

Electronics 

Pharmacy Services 

To qualify far purchase in the above porlfolio. a stock must liave a Timeliuess Rank of I or 2 and a Financial Strength Rating of al least B-i. (fa stock's Timeliness rank 
fails to i. or lower it mil be automatically removed. Stocks in ihe above portfolio are selected and monitored by Charlh Clark. A.isociale Research Director 

Ratings & 
Reports 

Page Ticker 

2600 

1189 

1190 

2399 

1975 

991 

1751 

224 

1193 

620 

1951 

1626 

2522 

1729 

1766 

346 

316 

941 

418 

1170 

ADP 

CLX 

CL 

COP 

DEO 
ETN 

HON 

JNJ 

KMB 
KMP 

KRFT 

PFE 

RY,TO 

SNA 

M M M 

UNP 

UPS 

VZ 

W M 

WY 

PORTFOLIO I i : STOCKS FOR INCOME AND POTENTIAL PRICE APPRECIATION 

Company 

Automatic Data Proc. 

Clorox ("o. 

Colgate-Palmolive 

ConocoPhillips 

Diageo pic 
Eaton Corp. pic 

Honeywell Int'l 

lohnson & Johnson 

Kimberly-Clark 

Kinder Morgan Energy 

Kraft Foods Group 
Pfizer, Inc. 

Royal Bank of Canada 

Snap-on Inc, 

3M Company 

Union Pacific 

United Parcel Serv. 

Verizon Communic, 

Waste Management 

Weyerhaeuser Co. 

(primarily suitable for 

Recent Time-
Price liness Safety 

68,97 

84.22 

58.87 

61.68 

119.16 

65.59 

77.74 

84,10 

97,58 

83.91 

54.40 
27.66 

61.19 

91.61 
110.02 

155.72 

85,96 
48.84 

41.77 

29.23 

3 

3 

3 

NR 

3 

3 

3 

2 

2 

3 

NR 

3 

2 

3 

3 

3 

3 
2 

2 

3 

1 

2 

1 

1 

1 

2 

1 

1 

1 

2 

2 

1 

2 

2 

1 

2 

1 

1 

2 

3 

more consemative investors) 

P/E Yield% Beta 

23.3 

19,1 

22,8 

10.5 

19.5 

15,4 

15.7 

15.5 

19.1 

34.2 

19.8 

16.8 

11.5 

16.0 

16.4 

16.4 

17.4 

18.3 

19,2 

26,3 

2.6 
3.4 

2.3 

4,3 

2,7 

2,6 

2.1 

3.1 

3,3 

6.4 

3.7 

3,5 

4,2 

1,7 

2.3 

1.8 

2.9 

4.2 

3.5 
2.7 

0.80 

0.60 

0,60 

NMF 

0.85 
1.15 

1.15 

0.65 

0.55 

0.75 

NMF 

0.75 

0.80 

1.10 

0.85 

1.15 

0.90 

0.65 

0,80 

1,10 

Financial 
Strength 

A++ 

B++ 

A-f-t-

A++ 

A 

A-t-

A++ 

A++ 

A-i-i-

B+ 

A 
A++ 

A 

A+ 
A-I-+ 

A 

A 

A++ 

A 

B+ 

Industry Name 

IT Services 

Household Products 

Household Products 

Petroleum (Producing) 

Beverage 

Auto Parts 

Diversified (^o. 

Med Supp Non-Invasive 

Household Products 

Pipeline MLPs 

Retail/Wholesale Food 
Drug 

Bank 
Machinery 

Diversified Co, 

Railroad 

Air Transport 

Telecom, Services 

Environmental 

Paper/Forest Products 

To qualify for pwchase in lhe above portfolio, a stock mu.si have a yield that is in the top half of the Value Line universe, a Timeliness Rank ofat least 3 (uwanked 
stocks may be selected occasionally), and a Safety Rank of 3 or better If a stock's Timeliness Rank falls below 3, thai stock will be automatically removed. 
(Occasionally a stock will be unmnked (\'R). usually because of a short trading history or a major corporate reorganization.) Stocks ate selected and monitored by 
Craig Sirols. Editorial Analyst. 
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1549 

1573 

1398 

972 

1605 

2329 

927 

2626 

2106 

2308 

1922 

1001 

1592 

2421 

1979 

413 

965 

1007 

754 

815 

AFL 

ATI 

AAPL 

CVS 

CELG 
DIS 

DV 

GOOG 
GES 

HOG 
HRL 

MGA 

MOS 

NOV 
PEP 

RSG 

QCOM 

TEN 
X 

UNH 

PORTFOLIO I I I : STOCKS W I T H LONG-TERM PRICE G R O W T H POTENTIAL 

Company 

Aflac Inc. 

A l legheny Techn, 

App le Inc. 

CVS Caremark Corp . 

Celgene Corp , 

Disney (Walt) 

D y c o m Inds. 

Goog le , Inc. 

Guess Inc. 

Har ley -Dav idson 

Horme l Foods 

Magna Int ' l 'A ' 

Mosa ic C o m p a n y 

Nat iona l O i l w e l l Varco 

PepsiCo. Inc, 

Republ ic Services 

Q u a l c o m m Inc. 

Tenneco Inc. 

U.S. Steel C o r p . 

Un i tedHea l th G r o u p 

(pr imar 

Recent 

Pr ice 

55.81 

27 .48 

449 .31 

57,49 

117,77 

64,35 

23 .24 

859 .10 

31 .40 

54 .07 

39.80 

67 .39 

6 1 , 8 0 

69 ,90 

81.63 

34.15 

63.71 

44 .59 

17.64 

62 .36 

ly suitable for investors with 

Time
liness Safety P/E 

3 

4 

5 

3 

3 

3 

2 

3 

3 
2 

3 

2 

3 

5 

3 

2 

4 

1 

3 

4 

3 

3 

2 

1 

2 

1 

3 

2 

3 

3 

1 

3 

3 

3 
1 

3 

2 

3 

3 

2 

8.9 

20,1 

9.8 

14.2 

29.9 

18.7 

18.0 

22,0 

17,0 

15,9 

19,1 

11.9 

13.5 

11.8 

18.8 

18.0 

13,8 

12,6 

NMF 

11,4 

a 3- to 5-) 

Yield% 

2.5 

2,6 
3.3 

1.6 

Nil 

1.2 

Nil 

Nil 

2,5 

1,6 

1,8 

1.9 

1.7 

1.5 

2,6 

2,9 

2.2 

Nil 

1.1 

1.8 

ear horizon) 
3- to 5-yr 

Appreciation 
Beta Potential 

1.25 

1,55 

1.00 

0.85 

0.80 

1.05 

1.40 

0.90 

1,25 

1,50 

0,65 

1,25 

1.55 

1.50 

0.60 

0,90 

0.80 

2,40 

1.75 

1.00 

25 

100 

145 

30 

-20 

0 

30 

20 

60 

20 

15 

20 

30 

55 
40 

15 

25 

25 

70 

35 

907o 

190 

225 

65 

5 

25 

95 

65 

125 

75 

40 

80 

95 

135 
70 

75 

75 

115 

155 

85 

Indus t ry Name 

Insurance (Life) 

Metals & M i n i n g (Div.) 

Computers/Per ipherals 

Pharmacy Services 

D rug 

Enter ta inment 

Telecom. Services 

Internet 

Appare l 

Recreat ion 

Food Processing 

A u t o Parts 

Chemica l (Basic) 

O i l f i e l d Svcs/Equip. 

Beverage 

Env i ronmenta l 

Telecom, Equ ipmen i 

A u t o Parts 

Steel 

Med ica l Services 

To qualify Jor purchase in Ihe above portfolio, a slock imisi have worthwhile appreciation polential. Among the factors considered for selection are a stock's 
Timeliness and S f̂ei)- Rank and its 3- lo 5-year appreciation potential. (Occasionally a stock will be un\-anked (NR). usually because of a short trading history or a 
major corporate reorganizaiton.) Stocks in the above portfolio are selected and monitored by Justin Hellman, Editorial Analyst. 
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903 

1041 

1604 

1991 

142 

1590 

1163 

1193 

2313 

367 

1370 

720 

1620 

2613 

1994 

513 
1184 

153 

418 

Ticker 

T 

LNT 
BT 

BMY 
BTI 
ED 

DD 

IP 

KMB 

MAT 

MCD 

M C H P 

NOC 
NVS 

PAYX 

RAl 

RDSA 

SON 
SO 

W M 

PORTFOLIO IV: STOCKS W I T H ABOVE-AVERAGE D I V I D E N D YIELDS 

Company 

AT&T Inc. 

A l l ian t Energy 

BT Group A D R 

Bristol-Myers Squibb 

Brit. Amer Tobac. A D R 

Consol , Edison 

D u Pont 

Int' l Paper 

K imber ly -C la rk 

Mat te l , Inc, 

McDona ld ' s Corp, 

M i c r o c h i p Technology 

Nor th rop G r u m m a n 

Novart is A G A D R 

Paychex, Inc, 

Reynolds Amer ican 

Royai Dut t :h Shell ' A 

Sonoco Products 

Southern Co . 

Waste M a n a g e m e n l 

(pr ima n h 

Recent 

Pr ice 

35 .67 

49 .06 

45 ,21 

46 ,83 

111.18 

56 .49 

55 .79 

45.51 

97 .58 

44.81 

98 .37 

37 ,09 

82 ,42 

71 ,86 

37 .10 

48 .89 

66 .38 

34 .76 

43 ,95 

41 ,77 

suitable 

T i m e 

liness 

2 

3 
1 

4 

3 

3 

3 

2 

2 

3 
4 

2 

3 

3 

3 

3 

2 

3 

3 

2 

for investors interested in cu 

Safety 

1 

2 

3 

1 

2 
1 

1 

3 

1 

2 

1 

3 

1 

1 

1 

2 

1 

2 

1 

2 

P/E 

13.9 

14.8 

11.5 

26.8 

14,8 

14,7 

14,5 

22,8 

19.1 

16.3 

17.3 

19.0 

11.5 

18,0 

22,2 

15,4 

7.6 

14.8 

16.3 

19.2 

Y ie ld % 

5.1 

3.9 

3.4 

3,0 

4,0 
4,4 

3,2 

2.6 

3.3 

3.2 

3.1 
3.8 

3,0 

3,5 

3,6 

5.2 

5.4 

3.6 
4.7 

3.5 

•rent income) 

Beta 

0.70 

0,70 

1.00 

0.70 

0.70 

0.60 

1.15 

1.45 

0,55 

0.90 

0.60 
1.00 

0.90 

0.65 

0.85 

0.55 

1,05 

0.95 

0.55 

0.80 

Financ ia l 

Strength 

A++ 

A 

Bi-

A++ 

B-1-+ 

A+ 

A++ 

B-f 

A++ 

A 

A-H+ 

B-i-f 

A-i--^ 

A++ 

A 

B-t-

A++ 

A 

A 

A 

I ndus t ry N a m e 

Telecom. Services 

Electric U t i i . (Central) 

Telecom, Ut i l i t y 

D rug 

Tobacco 

Eleciric U t i l i l y (East) 

Chemica l (Basic) 

Paper/Forest Products 

Househo ld Prfxlucts 

Recreat ion 

Reslaurant 

Semiconduc to r 

Aerospace/Defense 

Drug 

IT Services 

Tobacco 

Petro leum (Integrated) 

Packaging & Conta iner 

Electric Ut i l i t y (East) 

Env i ronmenla l 

To qualify for purchase in the above portfolio, a stock must have a yield thai is al least I "A above the median for the Value Line universe, a Timeliness Rank ofat least 
3. and a Financial Strength Rating ofat least B+. If a stock's Timeliness Rank falls below 4. that stock will be automatically removed. Stocks are selected and 
monitored by Adam Rosner. Editorial AnalvsL 
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Model Portfolios: Company Snapshots 

P A G E 9 0 9 

Some ofthe holdings in the JUodel 
PortfoUos, though integral to each 
group of 20 stocks, may have held 

their positions for some time without re
ceiving attention. To bring interested 
subscribers up to date, a handful of these 
less visible contributors are now featured 
in the Model Portfolios: Company 
Snapshots page, which appears on an oc
casional basis in Selection & Opinion. 

The rationale for making any trades in 
the portfolios, along with a brief analy
sis ofthe salient factors that are current
ly affecting each group's performance, 
continues to be found in the Model 
Portfolios: Recent Developments page 
included in this and every issue of 
Selection & Opinion. 

Southwest Airlines (LUV) 

Held In: Portfolio I 
Pt̂ rchasG Date: April 15, 2013 
Purchase Price: $12.67 
Recent Price: $13.92 

Southwest Airlines, doing business since 
1971, is among the lai^est passenger air
lines in the U.S., witli nearly 700 aircraft, 
over 45,000 employees, and annual rev
enues topping the $17 billion mark. The 
company, operating both Southwest 
Airlines and AirTran Airways (acquired 
in mid-2011), provides primarily short-
haul, point-to-point, low-fare flights to 
frequent travelers, and is known for its 
first-rate customer service and friendly 
work environment. It offers flights to 97 
destinations in 4! states, the District of 
Columbia, Puerto Rico, and six near-
international countries, though its focus 
has historically been on the westem por
tion ofthe country. 

Southwest shares have been strong per
formers in 2013, and are currently up 
around 35% year to date. Part of this is 
due to strength across the broader air
line sector, which is benefiting from 
lower fuel costs and increased bookings. 
But the company has plenty more going 
for it, it seems, including aircraft and 
employee-related productivity gains. 

The integration of AirTran also contin
ues to garner considerable cost and rev
enue synergies. And Southwest 
maintains one ofthe industry's best bal
ance sheets, which is supporting stock 
buybacks and healthy dividend growth. 
(The quarterly dividend has gone from 
$0.01 to $0.04 a share in the past year.) 

We currently hold 20,700 shares of 
Southwest. The stock has done well 
since being added to the portfolio in 
April, and our latest earnings estimates 
for 2013 and 2014 suggest that pros
pects for the equity are good for at least 
the year ahead. At this writing, our hold-
ings in LUV stock account for some 
5.2% ofthe portfoho's market value. 
Adding it all up, we're still keen on the 
company, and plan to hold on to this 
large-cap issue for the time being. 

Allegheny Technologies (ATI) 

Held In: Portfolio III 
Purchase Date: December 17, 2012 
Purchase Price: $28.50 
Recent Price: $27.48 

Allegheny Technologies, headquartered 
in Pittsburgh, Pennsylvania, is one ofthe 
largest specialty metals producers in the 
world, with annual sales of more than S5 
billionanda diverse product mix includ
ing titanium, alloys, precision strip, and 
stainless and grain-oriented electrical 
steels. Its major markets include aero
space and defense, chemical process in
dustry/oil and gas, electrical energy, 
medical, automotive, food equipment 
and appliance, machine and cutting 
tools, and construction and mining. 

The stock, like many commodity issues, 
has been a disappointing laggard over the 
past couple of years, hampered by slack 
product demand against an uneven mac
roeconomic backdrop. But long-term 
prospects here still appear bright, partic
ularly given recent cost-cutting initia
tives and the likelihood of a lengthy 
upcycle in the aerospace industry. And 
the equity now looks to be a genuine bar
gain forpatient, buy-and-hold investors. 

We are currently down a bit (approxi
mately 3.5%) on the 9,100 /IJ/shares 
that we purchased this past December. 
We intend to sit tight, however, as we 
believe this turnaround play will prove 
quite rewarding over time. 

Sonoco Products (SON) 

Held In: Poitfolio IV 
Purchase Date: March 4, 2013 
Purchase Price: $32.04 
Recent Price: $34.76 

Sonoco Products is a leading manufac
turer of consumer and industrial pack
aging goods. It offers a wide 
assortment of paper and cardboard tub
ing, plastic bottles, jars, jugs, cups, and 
other packaging materials, and its cus
tomers include some ofthe world's 
largest consumer products outfits. The 
company currently operates around 
347 manufacturing facilities located in 
34 countries. It remains committed to 
expanding its reach by entering new 
markets, however, and will likely be in 
the hunt for strategic acquisitions go
ing forward. 

Sonoco Products put in a somewhat 
sluggish showing in the first quarter of 
2013. The top line dipped slightly, as 
weakness at the larger Consumer 
Packaging segment and at the Paper and 
Industrial Converted Products unit was 
only partially offset by advances at the 
company's smaller divisions. This, 
along with higher maintenance, labor, 
and other expenses, weighed on adjust
ed profits during the period. Nonethe
less, we think the situation is temporary, 
and look for a better performance dur
ing the second half of the year, followed 
by progress in 2014. 

We currently hold 3,230 shares of 
Sonoco Products and have a slight unre
alized gain on our position. While neu
trally ranked for Timeliness, the stock 
carries our highest (1) Safety mark. Most 
importantly, the issue provides a respect
able dividend yield, making il suitable for 
defensive, income investors. 
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Timely Stocks with Healthy Price Appreciation Potential 

This screen focuses on stocks that are 
ranked to outperform the market both in 
the next six to 12 months and for the pull 
to 2016-2018. For stocks to be includ
ed on this elite list, they had to be ranked 
either 1 (Highest) or 2 (Above Average) 
for Timeliness. Next, capital apprecia
tion potential over the next three to five 
years, as derived from our analysts' 
earnings projections, had to be at least 
100%, compared with the median of 
45% for all stocks under our review. 
Additionally, the minimum armual total 
return potential was pegged at 19%, 
versus a 11.8% median for Value Line's 
universe. Meanwhile, to eliminate is
sues that entail more than normal risk, 
we called for Safety ranks of no less 

than 3 (Average). Finally, any stock that 
had recently traded at a price of less than 
$ 10 a share was dropped from the list. 

The result is a group of stocks that, 
based on their recent strong earnings 
growth and relative price performance, 
seem likely to outpace the average eq
uity under our review in the year ahead. 
Better yet, our analysts feel that these 
stocks appear to be good long-term 
holdings. 

Consistent with what has been the case 
for the last year, or so, most ofthe 
stocks in this screen are trading at val
uations below the current market me
dian (17.1), In fact, only two of lhe 

stocks in this particular group are trad
ing at better than a 10% premium to the 
market, as measured by the median 
P/E for the Value l ine universe. More
over, it seems that stocks in this partic
ular screen do not fit well with the 
historical norm. That is, equities that 
have usually screened well for the cri
teria outlined above have usually tend
ed to trade at a marked premium to the 
market, given their excellent price-
appreciation prospects. 

As usual, we encourage readers to con
sult the full-page analyses and supple
mentary reports of each stock in 
Ratings c£ Reports before committing 
any funds. 

Ratings & 
Reports 
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Timely Growth Stocks 

To be sure, eamings growth is one ofthe 
most important criteria in equity invest
ment. On point, relative earnings perfor
mance is one ofthe key components of 
Value Line's Timeliness Ranking 
System. Even greater emphasis was 
placed on profits when we conducted 
this screen. We focused on timely shares 
that have recorded good per-share earn-
ings gains in recent years and that 
should continue to do so in the future. 

We first screened for stocks that were 
ranked at least 2 (Above Average) for 
Timeliness. Each equity also needed to 
score 3 (Average) or better for Safety. 

Moreover, all of these companies have 
managed to grow eamings at a 10% or 
better compound annual rate over the past 
five years, which is no easy feat consid
ering that this time span included varying 
rates of economic growth. We also re
quired at least 10% earnings growth in 
the current fiscal year and a minimum of 
10% projected three- to five-year profit 
growth. Additionally, in terms of price, 
these stocks needed to have risen in price 
by at 1 east 10% in the last 13 weeks. 

The resuUing list is a diverse group of 
companies that not only performed well 
even as economic growth slowed, but 

are projected by our analysts to have 
worthwhile earnings growth prospects 
in the year ahead. Stocks that meet the 
rigorous test outlined above often trade 
at a meaningful premium to the market 
multiple. This list supplies some degree 
of support for the historical norm, with 
five stocks trading above the current 
market median of 17.1. Still, most ofthe 
stocks in this roster are trading below 
the current market median, possibly 
offering investors a favorable entry 
point. As always, subscribers should 
carefully review the analyses in Ratings 
& Reports before committing funds to 
any particular equity. 
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Income Stocks with Worthwhile Total Return Potential 

This screen focuses on stocks with good 
current dividend yields that have at least 
average prospects for relative price per
formance over the next three to five 
years. This combination should result in 
a group of stocks with worthwhile total 
return potential. 

In the first two steps ofthe selection 
process, we limited the field to equities 
with Timeliness ranks of 3 (Average), or 
better, and Safety ranks ofat least 3 
(Average). Next, we pared our universe 
with respect to income generation. We 
selected issues with current dividend 

yields ofat least 3.5%, 140 basis points 
(1.4%) above the current median of 
2 .1% for all dividend-paying stocks 
under Value Line's review; projected 
2016-2018 dividend yields were pegged 
to be at least 2.5%. We then required that 
equities with three- to five-year project
ed price appreciation of less than 60% 
to be cast aside (the current median is 
45%). From this group, we selected is
sues with a projected average annual 
total return to 2016-2018 (price gains 
plus dividends) ofat least 13%, which 
is quite favorable in light ofthe fact that 
we may experience a period of lower 

economic growth with a reduction in 
available investment returns. Finally, to 
be included in our list, a company had 
to have a financial strength rating of no 
lower than B, and a recent stock price of 
at least $10 a share. 

Investors seeking above-average cur
rent income, along with worthwhile 
three- to five-year total retum potential, 
may find these equities of interest. 
Nonetheless, we would encourage sub
scribers to consult each company's most 
recent review in Rating & Reports be
fore making new commitments. 
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Federal Reserve Data 
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Borrowed Reserves 
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Tracking the Economy 
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Major Insider Transactions' 

Latest 
Full-Page 

Report 

261? 
1990 
2171 
230.^ 
1813 
1221 
78H 

Timeliness 
Rank 

.3 
3 
2 
3 
2 
2 
3 

Company 

AOL, Int-
Aitria Group 
Ciibela's Inc. 

Carnival Corp. 
Carriage Services 

EnerNOC, Inc, 
Fifth Third Bancorp 

PURCHASES 

Insider, Title 

F,C. Reynolds, Dir, 
D.S. Devitre, Dir, 

R. Mark, Dir, 
R, Wcisenbur^er, Dir. 

M.C, Payne, Chaii. 
A,W, Coviello, Dir. 

},|, Schiff Jr,, Dir. 

Date 

5/29/1 3 
5/22/1 3 

5/28/13-5/30/13 
5/24/1 3 
5/24/1 3 
5/29/1 3 
5/22/1 3 

Shares 
Traded 

28,000 
26,700 
1 5,000 
40,OUO 
1 5,000 
1 2,500 
40,000 

Shares 
Held 

101,900 
191,700 

1,262,413 
78,477 

1,385,499 
72,925 
551,832 

Price 
Range 

$34.26 
S37.04 

S66,98-S67,67 
S32,95 
516,65 
$14,47 
$18,35 

Recent 
Price 

34,63 
36,21 
67.57 
32.36 
18.14 
13.19 
17.92 

Latest 
Full-Page 

Report 

1604 
587 

113S 
2129 
2404 
2337 
1133 

Timeliness 
Rank 

4 
3 
2 
3 
3 
2 
3 

Company 

Bristol-Myers Squibb 
Level 3 Communic, 

Lowe's Cos, 
Monro Muffler Brake 
Pioneer Natural Res. 

Time Warner 
Toll eroJfiers 

Insider, Title 

],M, Cornoiius, Chair, 
J,Q. Crowe, Dir. 
R.F. Hull jr., CFO 
D, Glickman, Dir, 
R,H. Gardner, Dir. 
|.L. Bewkes, Chair. 
RE. Shapiro, Dir. 

SALES 

Date 

.S/28/I 3 
5/23/1 3 
5/28/1 3 
5/23/1 3 
5/29/1 3 
5/29/1 3 
5/24/1 3 

Shares 
Traded 

1 00,000 
118,373 
56,086 
48,192 
14,858 

205,681 
47,765 

Shares 
Held 

641,824 
1,099,325 
183,601 
259,233 
21,527 
48,010 
109,555 

Price 
Range 

$47,61 
$21.65 
$43.25 
$48,11 

SI 44.26 
559,27 
S37,00 

Recent 
Price 

46,83 
21,18 
40.99 
47,22 

140.00 
56,34 
.32.92 

* Beneficial owner of more than 10% oJ common .slock. 
f Includes only large Irunxactiims in V.S.-iraded .'stocks; exchide.<i shares held in the form of limited partnerships, excludes options & family iru.sls. 

Major Insider Tran.toetion.s are obtained from Vickers Slock Research Corporation. 
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IS NOT RESPONSIBLE FOR ANY ERRORS OR OlillSSIONS HEREIN. This publication is slrictiy for s*scriber's own, non-commercial, intemal use. No pail of it ms^ be reproduced, 
resold, slored or transmitled in any printed, electronic or otner form, or used tor generating or marketing any prinied or eleclronic publication, service or producl. 
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Market Monitor 

Valuations and Yields 

Median price-earnings ratio of VL stocks 
P/E (using 12-mo, est'd EPS) of D) Industrials 
Median dividend yield of VL stocks 
Div'd yid. (12-mo, est.) of D) Industrials 
Prime Rate 
Fed Funds 
91-dayT-bill rate 
AAA Corporate boncl yield 
30-year Treasury bond yield 
Bond yield minus average earnings yield 
Market Sentiment 

Short interesVavg. daily volume (5 weeks) 
CBOE put volume/call volume 

6/5 

17.1 
1.3,6 

2 .1% 
2.6% 
3.3% 
0 .1% 
0 .1% 
4 . 1 % 
3.2% 
^1.7% 

18.5 
1.06 

5/29 

17.4 
13.9 
2 .1% 
2.5% 
3.3% 
0.1% 
0.0% 
4 . 1 % 
3,3% 

-1.7% 

19.2 
1.01 

13-week 
ran^e 

16.7-17.5 
13.4- 14.1 
2.1 - 2.2% 
2.5 - 2.6% 
3.3 - 3.3% 
0.1 - 0.2% 
0 . 0 - 0 . 1 % 
3 . 7 - 4 . 1 % 
2.9 - 3.3% 

-2.3--1.7% 

17.3-19.2 
.83 - 1.06 

50-week 
ran^e 

14.1 -17.5 
11.6- 14.1 
2.1 - 2.5% 
2.5 - 2.9% 
3.3 - 3.3% 
0.1 - 0.2% 
0.0 - 0.1 % 
3.2- 4 . 1 % 
2.5 - 3.3% 

-3.8--1.7% 

17.1 -23.0 
.67 - 1.31 

Last market top 
(7-1.3-2007) 

19.7 
16.1 
1.6% 
2.2% 
8.3% 
5.3% 
5.0% 
5,8% 
5.1% 
0.7% 

8.1 
.91 

Last market bottom 
(3-9-2009) 

10.3 
17.3 

4.0% 
4.0% 
3,3% 
0.2% 
0.3% 
5.5% 
3.7% 
-4.3% 

8.6 
.93 

VALUE LINE ASSET ALLOCATION MODEL 
(Based only on economic and financial factor.'̂ ) 

Cur ren t (last adjusted at marke t open 4 / 2 / 1 2 ) Previous (before 4 / 2 / 1 2 ) 

C o m m o n Stocks 

Cash and Treasury Issues 

6 0 % - 7 0 % 

4 0 % - 3 0 % 

65%-75% 

35%-25% 

INTEREST RATES 

Pr ime Rate 

02 2012 03 2012 04 2012 01 2013 02 2013 

30-Year Treasury Bond 

Federal Funds 

Previous 
Recenl Week 

Prime Rate 3,3% 3,3% 
30-Yr, Treasury 3,2% 3,3% 
Fed Funds 0,1% 0,1% 

VALUE LINE UNIVERSE 
Previous 

Recent Week 

Advances 
Declines 
Issues Covered 
Market Value 
{$ Trillion) 

428 669 
1267 1015 
1706 1705 

22,249 22,666 
02 2012 03 2012 04 2012 Q1 2013 02 2013 

800 

VALUE LINE UNIVERSE 

New Highs 

New Lows 

Previous 
Recent Week 

New Highs 
New Lows 

172 
17 

314 
15 

Q2 2012 03 2012 Q4 2012 01 2013 02 2013 

INDUSTRY PRICE PERFOR/VIANCE 
LAST SIX WEEKS ENDING 6/4/2013 

. 7 Best Performing Industries 

Auto Parts 

Power 

Insurance (Life) 

Semiconductor Equip 

Entertainment Tech 

Trucking 

Retail (Softlines) 

+1 8,4% 

+15.5% 

+ 13.0% 

•i-12.9% 

+ 12.9% 

+ 12.7% 

+1 2.3% 

7 Worst Performing Industries 

Electric Utility (East) 

Electric Util. (Central) 

Beverage 

Natural Gas Utility 

Oil/Gas Distribution 

Electric Utility (West) 

Pipeline MLPs 

-7.9% 

-6.3% 

-3.9% 

-3.8% 

-3.5% 

-3.4% 

- 3 , 1 % 

The corresponding change in the Value Line 
Aritnmetic Average* is +5.8% 

CHANGES IN FINANCIAL 
STRENGTH RATINGS 

Company 

Brookdale Sen'r 

Chart Ind's 

Esterline Tech. 

MEDNAX, Inc. 

Tenet Healthcare 

U.S. Steel Corp. 

Prior 
Rating 

Liv, C+ 

B+ 

B+ 

B++ 

C 

B+ 

New 
Rating 

C++ 

A 

B++ 

A 

C++ 

B 

Ratings & 
Reports 

Page 

799 

731 

712 

811 

814 

754 

©2013 Value Une PuMShing LLC. All tighls reserved, Faoiual maleriai is obtained from sources beliwed to be reliable and is provided witlioul wananlies ol any kind. THE PUBUSHEfl 
IS NOT FlESPONSlBLE FOR ANY ERRORS OR OMISSIONS HEREIN.This publicalion is strictly for subECfibers own, non-commeicial, inlernal use. No pari of it may be reproduced, 
resold, slored or transmitted in any prinied, electronic or olher lorm, or used lor generaling ot marketing any printed or electronic publicalion, sen/ice or product. 
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Stock Market Averages 
VALUE LINE ESTIMATED P/E, YIELD, APPRECIATION POTENTIAL 

VERSUS DOW lONES INDUSTRIALS (JANUARY2, )997- }UNE4, 20)3} 

2 0 0 

. T o n e s I n d u s t r i a l s 

E s t i m a t e d A p p r e c i a t i o n Po ten t i a l 
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THE VALUE LINE GEOMETRIC AVERAGES 

Composite Industrials Rails Utilities 
1675 stocks 1572 stocks 7 stocks 96 stocks 

5/30/2013 429.46 
5/31/2013 425.00 
6/3/2013 426.43 
6/4/2013 423.41 
6/5/2013 417,40 

%Change 
last 4 weeks -0.7% 

343.39 
339,79 
340.88 
338.48 
333.46 

-0.5% 

6494,57 277.21 
6410.46 274.89 
6419.78 276.38 
6347.74 274,34 
6176.85 271.70 

-4.4% -4.9% 

Arithmetic* 
Composite 
1671 stocks 

3758.29 
3719,72 
3732.76 
3706.81 
3654.62 

-0.4% 

Composite 
65 stocks 

5148.15 
5093.15 
5118.08 
5094,43 
5019.02 

-3.3% 

THE DOW JONES AVERAGES 

Industrials Transportation 
30 stocks 20 stocks 

15324.53 
15115.57 
15254.03 
15177,54 
14960.59 

-1.0% 

6341,88 
6290.18 
6288.27 
6257.29 
6138.36 

-4.3% 

Utilities 
15 stocks 

485.12 
482.16 
482.71 
481.33 
477.09 

-8.3% 

WEEKLY VALUE LINE GEOMETRIC AVERAGES' (APRIL 2, 2012 -JUNE 5, 2013.) 
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Officers, directors, employees and aftlHales of Value Line. Inc, ("VU">, the pareni company of Value Line Publishing LLC ("VLP") and EULAV Assel Management ("EULAV), m ^ hold stocks that are reviewed ot 
tecominended in this publication, EULAV also manages investment companios and other accounts that us« the rankings and recommendations in this publication as part of their investment slrategiee.Thaae 
accounts, as well as the officers, directors, employees and affiliates of VLI, may dispose of a security notwithstanding the fact that The Value Line Investment Survey <ttie "Survey") ranks the issuer favorably; 
conversely, such accounts or persons may purchase or hirida security that Is poorly ranked by the Survey, Some of the investment companies managed by EUl-AV only hold securities with a specified minimum 
Timeliness Itenk by the Survey and ctisposeof those poshions when tfw Timeliness flank declines or is suspended. Subscribers to Ihe ̂ rvey and its related puMicatiotis as well as some insti^^ 
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Fed Maps Exit From Stimulus 
Timing of Wind-Down Is Uncertain, but Focus Is on Managing Unpredictable Marlcet 
Expectations 

fisXicte 

Enwil P;irii 

Video CommentB.n25| 

ByJON HILSENRATH 

Federal Reserve officials have mapped out a strategy for winding dov^ an 
unprecedented $85 fXIlion-a-month bond-buying program meant to spur the 
economy—an effort to preserve flexibility and manage Nghly unpredictable market 
expectations, ' 

Officials say they plan to reduce the 
amount of bonds they txiy in careful 
and potentially halting steps, varying 
their purchases as their confidence 
about ttie job market and inflation 
evolves. The timing on when to start is 
still being debated. 

Jon Hilsenralti explains trie Itiinking behind ttie 
Federal Reserve's plan to wind down its economic 
stimulus ptogrem, and how ihe issue is likely to tie 
tackled by chairman Ben Bernanke's successor 
Ptioto- Getly Images 

AFUH wi CW'•9HM finfrvr lulVKr Vwrl 

The Fed's strategy for how and when lo 
wind down the program is of intense 
interest in financial markets. While the 
strategy being debated leaves the Fed 
plenty of flexibility, if migtrt not be the 
clear and steady path markeis expect 
based on past experience. 

Officials are focusing on clarifying the 
strategy so markets don't overreact 
about their next moves. For example, 
officials want to avoid creating 
expectations that their retreat will be a 
steady, uniform process like their 
approach from 2D03 lo 2005, vrfien 
Ihey raised short-term interest rates in 
a series of quarter-percentage-point 
increments over 17 straight policy 
meetings. 

"I dont want to go from wild turkey to 
cold turkey," Richard Fisher president 
of the Federal Reserve Bank of Dallas, 
said in an interview Friday. "I think we 
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Related Video 

New dal^ shows ttiat banks are still making it 
diff(CtJ/t (Q gel a mortgage and campetilion to get a 
)0b remains tougti t/arkelWatch's Re« Crum has 
thecliarts (Ptiolo Labor Department) 

More 
Bernanke SignaSs Banks May Face Higher 
Capital Requirements 

Bernanke on Dodd-Frank vs. Too Big to 

ougtTt to dial it back," Mr, Fisher is part 
of a contingent of Fed hawks who are 
wary of the central bank's easy-money 
policies. 

Stocks and bond markets have taken 
off since the Fed announced in 
September that it would ramp up the 
bond-buying program, and major 
indexes closed at another record 
Friday. An abrupt or surprising end to il 
could send stocks and bonds in ttie 
other direction, but a delayed end could 
allow markets to overheat. And some 
officials feel they've ended other 
programs too soon and dont want to 
repeat the mistake. 

The Fed's strategy on how to unwind 
the program has emerged as a source of some uncertainty in markets in the wake 
of its policy meeting earlier this month. The Fed said in ils postmeeting statement 
that it Viss "prepared to increase or reduce the pace of its purchases" as the 
economic outlook evolved. 

The suggestion that the Fed might boost its bond buying was a change in the policy 
statement that seemed to some an acknowledgment that more aid for the economy 
might be needed. Employment data in April were weak and inflation has fallen uell 
below the Fed's 2% inflation objeclive, both points that aHowteevway for nxjre 
stimulus.. 

But many officials teSeve the recovery is on track and arent yet concerned about 
Ihie inflation slowdown. Instead, the most recent statement seems more aimed at 
signaling the Fed's broader flexibility in managing the programs. 

Charles Plosser, president of the Philadelfrfiia Fed, said in an interview Friday that 
the change in the statement was meant "to remind everybody" that the Fed has "a 
dial thai can move either way" 

The dial can also pause. Fed officials coukJ shrink the size of their purchases and 
hold it at that level for a white as they assess the effects, or ihey could make 
several moves in a row if that seemed right. They could also boost their buying if 
they lose confidence about the economic outlook. The strategy is meant in part to 
ensure flexibility in an uncertain economy. 

Yet while officials appear increasingly settled on a strategy for howlo dial tiack the 
program, they havent decided when to start, 

Mr Fisher said he advocated starting right away at the last Fed meeting. Some 
officials can envision taking a first step this summer, if strong data show the 
economy is vwalhering the tax increases and federal spending cuts that appear to 
be weighing on growlh. But ̂ y might wait longer, especially if the economy 
disappoints, as it has for several years during the spring and surnmer months. 

A WaH Street Jocrrnal survey of private economists this week shov\ed that 55% 
expect the Fed to start shrinking its bond purchases in the third or fourth quarter 
this year, while 45% expect the Fed to wait unlit next year or later. None expected 
the Fed to increase its purchases as its next step. 

The bond-buying programs are aimed at pushing down tong-term interest rates and 
boosting financial markets to encourage more borrowing, spending and hiring in the 
broader economy. The Fed's securities hoWings have increased from $2,58 trillion 
to $3-04 trillion since September. 

Clearer signals about the Fed's plans could emerge next week. Five regional Fed 
bank presidents, including Mr. Fistier and Mr, Ptosser, and Fed governor Sarah 
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Bloom Raskin are scheduled to speak. Fed Chairman Ben Bernanke will discuss 
economic prospects for the tong-run in a commencement address at Bard College 
at Simon's Rock next Saturday 

Central tiank officials want to see substantial improvements in the Job-market 
outlook before ttie programs are ended all together. And then, efforts to boost 
short-term interest rates might not occur for nx)nths or even years later. 

The unenployment rate has fallen to 7,5% from 8,1% since August, both because 
of hiring and people teaving the workforce. Payroll employment has increased on 
average by 193,000 per month during the eight monttis since tt>e program was 
launched, compared with average gains of 157,000 before it began,"«is pretty 
hard to say we haven't seen an inprovement in the labor market," Mr. Ptosser said. 

Many economists believe economic growth will stow in the second quarter—in part 
because of fiscal drags—from a 2,5% annualized rale in the first quarter, but then 
accelerate in the second half. If growth remains firm in the weeks ahead that could 
give officials more confidence about staring to pull back. 

Fed officials aren't very concerned about the annua! rate of inflation falling toward 
1 % in recent months, well tjelow their 2% objective. Because expectations of future 
inflation have remained steady, many Fed officials expect inflation readings to 
move back up toward 2% in the second half of the year "I'm not loo worried about 
it," Mr, Plosser said, "Expectations remain pretty stable," 

The Fed has policy meetings in June, July and September, and Ivlr, Bernanke vyill 
have a chance to explain its actions at news conferences in June and Septentier. 

Some of the bond-buying program's most vocal proponents have signaled more 
optimism atiout the outlook and a willingness to consider pulling back from the 
programs. John Williams, president of the Federal Reserve Bank of San I 
Francisco, said in an interview lasl month that he anticipated pulling back this 
summer, 

"I'm looking for con^nuing signs of improvement in the ecionomy," he said, 
"sustained, ongoing improvement in the economy," 

Corrections & Amplifications 
Federal Reserve Chairman Ben Bernanke will discuss econonic prospects for the 
iong-run in a commencement address at Bard College at Simon's Rock in 
Massachusetts next Saturday, An earlier version of this article incorrectly said the 
address vwuld be at Bard College of New York, 

Write to Jon Hilsenrath at ion,hilSQnrathfa)v ĵcom 

A version of this articie appeared May i i , 2013, on pogKAi in the I'.S. edition o f the Wall Street Joumol, 

h'lth the headiine: Fed Maps Exit From Stimidus. 
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IMF Urges 'Improved' U.S. Fed Policy Transparency as It Mulls Easy 
Money Exit 

By 'ar. TaLley 

WASHINGTON-The Irrtemational Monetary Fund Friday iffged greater clarity from the U.S. Federal Reserve as ttie central bank considers its exit strategy from 

3 long penod of easy money policies 

A lack of Fed clarity could cause a niajor spike in borrowing costs that couM c%ise severe damage lo ttie U.S. recovery and send destructive stx}ti(waves around 

the gtoba) economy, the IMF said in its annual assessment of tive American economy. 

"Improved transparency" and "enhanced policy communications with tf>e public are vitally t^portant prior to and during lhe exit," IMF staff, including a former New 

VorK Fed economist, said in the report. 

The fund estimated that ^ivestor fears of a premature Fed exH from easy money policies couM cause a spike of at least 125 basis points in lO-yearTreasitfy 

bonds, especially it ma-kets are uncertain about lhe central bank's plans. The eslimate was based on markets mistakenly assumaig the Fed would start scaling 

ba(^ its easy money policies two qualers sooner than the IMF assumes is heatthy 

IMF chief Ct¥-istine Lagarde said In recent weeks lhe fund advises the Fed maintain its $85 billion-a-month bond-buying LHitil at least lhe end of 2013 Thai Is in 

contrasl to the Fed, wtiidi has said it is considering an earlier wind-down of Its buykig, if lhe economy shows improvement 

Slill, central bank offcials are expected at their meeting next week to discuss wt>elher to refine or revise their guidatx;e to ttie piAilic on their future plans 

The IMFs comments come as the world's top finance offk^lals lasl week sak} stimulating growth was lhe higtiest priority, trumping the need in some advanced 

economies to cU debt levels in the near term It also follows fears, particularty from emerging markets, about sudden market moves sparked by the Fed's 

gUdance that hu t their economies. 

The fund warned in its review of Itie euro-zone economy Thursday tliat an learty Fed exit couW create more headwinds for the currency union already bogged 

down in a daspermg recessjon. 

The IMF also said the U.S, dollar is mildly overvalued, up to 10% higher than fundamentals suggest it shouki tie. 

After years of extraordinarily taw interest rates meant to spur a weak economy, the Fed is conslderhg how and when lo s t ^ retum^ig its policies bach lo normal. 

Signals of that policy coiTse change earler ttiis year prompted tnvestors around the globe to reshuffle their portfolios. That sudden shift In t^pHal created volalillty 

in currency, bond and equity markets around the gtabe. 

TTie IMF said dearer Fed guidance can give martlets time to ad^ist. 

But, it added, "A smooth ^ i d gradual upward shift in ttie yiekJ curve might tie dinictA to engineer, and th^-e coukl be periods of higher votatSity when bnger yiekis 

jump sharply-as recent events suggest." 

Fed offKials toW tlie fmd ihey ha\fe beefed up surveillance of potential risks from the exit and low interest rates, telfing the IMF Ihey are preparea to boost Iheir 

buying rf needed and can use their financial regulation tools lo nip problems in the bud. 

Write to (an Tafley at ian.lalley@wsj.com 

l o f l 7/29/2013 9:44 AM 

mailto:ian.lalley@wsj.com
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Chapter 3: Risk Estimalion in Practice 

5. Standard & Poor's 

6. Momingstar 

7. BARRA 

Value Line is the largest and most widely circulated independent investment 
advisory service, and influences the expeclations of a large number of institu
tional and individual investors. The Value Line dala are commercially available 
on a timely basis to investors in paper format or electconically. Value Line 
betas are derived from a least-squares regression analysis between weekly 
percent changes in the price of a stock and weekly percent changes in the 
New York Stock Exchange Average over a period of 5 years. In the case of 
shorter price histories, a smaller time period is used, bul 2 years is the minimum. 
Value Line betas are computed on a theoretically sound basis using a broadly 
based market index, and they are adjusted for the regression tendency of betas 
to converge to 1.00. This necessary adjustment lo beta is discussed below. 

Pract ical and Concep tua l D i f f i cu l t i es 

Computat ional I ssues . Absolute estimates of beta may vary over a 
wide range when different computational methods are used. The retum data, 
the time period used, its duration, the choice of market index, and whether 
annual, monthly, or weekly retum figures are used will influence the final 
result. 

Ideally, the retums should be total retums, that is, dividends and capital gains. 
In practice, beta estimates are relatively unaffected if dividends,are,excluded. 
Theoretically, market retums should be expressed in terms of total retums on 
a portfolio of all risky assets. In practice, a broadly based value-weigh ted 
market index is used. For example, Merrill Lynch betas use the Standard & 
Poor's 500 market index, while Value Line betas use the New York Stock 
Exchange Composite market index. In theory, unless the market index used 
is the true market index, fully diversified to include all securities in their 
proportion outstanding, the beta estimate obtained is potentially distorted. 
Failure to include bonds. Treasury bills, real estate, etc., could lead to a biased 
beta estimate. But if beta is used as a relative risk ranking device, choice of the 
market index may not alter the relative rankings of security risk significantly. 

To enhance statistical significance, beta should be calculated with retum data 
going as far back as possible. But the company's risk may have changed if 
the historical period is too long. Weighting the data for this tendency is one 
possible remedy, but this prixiedure presupposes some knowledge of how risk 
changed over time, A frequent compromise is to use a 5-year period with 
either weekly or monthly retums. Value Line betas are computed based on 
weekly returns over a 5-year period, whereas Merrill Lynch betas are computed 
with monthly retums over a 5-year period. In an empirical study of utility 
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The average growth rate estimate from all the analysts that follow die company 
measures the consensus expectation of the investment community for that 
company. In most cases, it is necessary to use eamings forecasts rather than 
dividend forecasts due to the extreme scarcity of dividend, forecasts compared 
to the widespread availability of eamings forecasts. Given the paucity and 
variability of dividend forecasts, using the latter would produce unreliable 
DCF results. In any event, the use of the DCF model prospectively assumes 
constant growth in both eamings and dividends. Moreover, as discussed below, 
there is an abundance of empirical research that shows the validity and superior
ity of earnings forecasts relative to historical estimates when estimating the 
cost of capital, 

The uniformity of growth projections is a test of whether they are typical of 
the market as a whole. If, for example, 10 out of 15 analysts forecast growth 
in the 7%-9% range, the probability is high that their analysis reflects a 
degree of consensus in the market as a whole, As a side note, the lack of 
uniformity in growth projections is a reasonable indicator of higher risk. 
Chapter 3 alluded to divergence of opinion amongst analysts as a valid risk indi
cator. . 

Because of the dominance of institutional investors and their influence on 
individual investors, analysts' forecasts of long-run growth rates provide a 
sound basis for estimating required retums, Financial analysts exert a strong 
influence on the expectations of many investors who do not possess the 
resources to make their own forecasls, that is, they are a cause of g. The 
accuracy of these forecasts in the sense of whether they turn out lo be correct 
is nol at issue here, as long as they reflect widely held expectations. As long 
as the forecasts are typical and/or influential in that they are consistent with 
current stock price levels, they are relevant. The use of analysts' forecasts in 
the DCF model is sometimes denounced on the grounds thai it is difficuh to 
forecast eamings and dividends for only one year, let alone for longer time 
periods. This objection is unfounded, however, because it is present investor 
expectations that are being priced; it is the consensus forecast that is embedded 
in price and therefore in required return, and not the future as it will turn out 
to be. 

Empi r ica l L i te ra tu re on Earnings Forecasts 

Published studies in the academic hterature demonstrate that growth forecasts 
made by security analysis represent an appropriate source of DCF growth 
rates, are reasonable indicators of investor expectations and are more accurate 
than forecasts based on historical growth. These studies show thai investors 
rely on analysts' forecasts to a greater extent than on historic data only. 

Academic research confirms the superiority of analysts' eamings forecasts 
over univariate time-series forecasts that rely on history. This latter category 
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Chapter 9: Discounted Cash Flow Application 
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mendation that is different than the expected ROE that the method assumes 
the utility will earn forever. For example, using an expected return on equity 
of 11% to determine the growth rate and using the growth rate to recommend 
a retum on equity of 9% is inconsistent. It is not reasonable to assume that 
this regulated utility company is expected to earn 11% forever, but recommend 
a 9% retum on equity. The only way this utility can earn 11% is that rates 
be set by the regulator so that the utility will in fact earn 11 %. One is assuming, 
in effect, that the company will earn a retum rate exceeding the recommended 
cost of equity forever, but then one is recommending that a different rate be 
granted by the regulator. In essence, using an ROE in the sustainable growth 
formula that differs from the final estimated cost of equity is asking the 
regulator to adopt two different retums. 

The circularity problem is somewhat dampened by the self-correcting nature 
of the DCF model. If a high equity remra is granted, the stock price will 
increase in response to the unanticipated favorable return allowance, lowering 
the dividjend yield component of market return in compensation for the] high 
g induced by the high allowed return. At the next regulatory hearing, more 
conservative forecasts of r would prevail. The impact on the dual components 
of the DCF formula, yield and growlh, are al least partially offsetting. 

Third, the empirical finance literature discussed earlier demonstrates that 
die sustainable growth method of determining growth is not as significantly 
correlated to measures of value, such as stock price and price/earnings ratios, 
as other historical growth measures or analysts' growth forecasts. Other proxies 
for growth, such as historical growth rates and analysts' growth forecasts, 
outpeifomi retention growth estimates. See for example Tiirurte and Eise-
man (1989). 

In summary, there are three proxies for the expected growth component of 
the DCF model: historical growlh rates, analysts' forecasts, and the sustainable 
growth method. Criteria in choosing among the three proxies should include 
ease of use, ease of understanding, theoretical and mathematical correctness, 
and empirical validation. The latter two are cmcial The method should be 
logically valid and consistent, and should possess an adequate track record 
in predicting and explaining security value. The retention growth method is 
the wealcest of the three proxies on both conceptual and empirical grounds. 
The research in this area has shown that the first two growth proxies do a 
better job of explaining variations in market valuation (M/B and P/E ratios) 
and are more highly correlated to measures of value than is the retention 
growth proxy. 
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Chapter 6: Alternative Asset Pricing Models 
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The model is analogous to the standard CAPM, but with the retum on a 
minimum risk portfolio that is unrelated to market retums, Rz, replacing the 
risk-free rate, Rp. The model has been empirically tested by Black, Jensen, 
and Scholes (1972), who find a flatter than predicted SML, consistent with 
the model and other researchers' findings. An updated version of the Black-
Jensen-Scholes study is available in Brealey, Myers, and Allen (2CX)6) and 
reaches similar conclusions. 

The zero-beta CAPM cannot be hteraJly employed to estimate the cost of 
capital, since the zero-beta portfoho is a statistical constmct difficult to repU-
cate. Attempts to estimate the model are formally equivalent to estimating 
the constants, a and b, in Equation 6-2. A practical alternative is to employ 
the Empirical CAPM, to which we now tum. 

6.3 Empirical CAPM 

As discussed in the previous section, several finance schol|ars have developed 
refined and expanded versions of the standard CAPM by relaxing the con
straints imposed on the CAPM, such as dividend yield, size, and skewness 
effects. These enhanced CAPMs typically produce a risk-retum relationship 
that is flatter than the CAPM prediction in keeping with the actual observed 
risk-retum relationship. The ECAPM makes use of these empirical findings. 
The ECAPM estimates the cost of capital with the equation: 

K = RF + d - l - i 3X (MRP - d) (6-5) 

where d is the "alpha" of the risk-retum hne, a constant, and the other 
symbols are defined as before. All the potential vagaries of the CAPM are 
telescoped into the constant a, which must be estimated econometrically from 
market data. Table 6-2 sunmiarizes'^ the empirical evidence on the magnimde 
of alpha. ̂ ' 

'° The technique is foimally applied by Litzenberger, Ramaswamy, and Sosin (1980) 
to public utilities in order to rectify the CAPM's basic shortcomings. Not only do 
they summarize the criticisms of the CAPM insofar as fhey affect public utilities, 
but they also describe the econometric iniricad^ involved and the methods of 
circumventing the statistical problems. Essentially, the average monthly retums 
over a lengthy time period on a large cross-section of securitiies grouped into 
portfohos are related to their corresponding betas by statistical regression techniques; 
that is. Equation 6-5 is estimated from market data. The utility's beta value is 
substituted into the equation to produce the cost of equity figure. Their own results 
demonstrate how the standard CAPM underestimates the cost of equity capital of 
pubhc utilities because of utilities' high dividend yield and return skewness. 

" Adapted from Vilbert (2004). 
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TABLE 6-2 • 

EMPIRICAL EVIDENCE ON THE ALPHA FACTOR 

Author 

Fischer (1993) 
Fischer, Jensen and Scholes (1972) 
Famaand McBeth(1972) 
Fama and French (1992) 
Litzenberger and Ramaswamy (1979) 
Litzenberger, Ramaswamy and Sosin (1980) 
Pettengill, Sundaram and Mathur (1995) 
Morin (1989) 

Range of alpha 

-3 .6% to 3.6% 
- 9 . 6 1 % to 12.24% 
4.08% to 9.36% 

10.08% to 13.56% 
5.32% to 8.17% 
1.63% to 5.04% 

4.6% 
2.0% 

For an alpha in the range of l%-2% and for reasonable values of the market 
risk-premium and the risk-free rate, Equation 6-5 reduces to the following 
more pragmatic form; 

K - RF + 0.25 (RM - Rp) + 0.75 P{RM - RF) (6-6)-

Over reasonable values of the risk-free rate and the market risk premium, 
Equation 6-6 produces results that are indistinguishable from the ECAPM of 
Equation 6-5.̂ ^ 

An alpha range of \%-2% is somewhat lower than that estimated empirically. 
The use of a lower value for alpha leads to a lower estimate of the cost of 
capital for low-beta stocks such as regulated utiUties. This is because the use 
of a long-term risk-free rate rather than a short-term risk-free rate already 
incorporates some of the desired effect of using the ECAPM. That is, the 

^̂  Typical of the empirical evidence on the vahdity of the CAPM is a study by Morin 
(1989) who found that the relationship between the expected return on a security 
and beta over the period 1926-1984 was given by: 

Reurni = 0.0829 -I- 0.0520 ;3 
Given that the risk-free rate over the estimation period was approximately 6% and 
that the market risk premium was 8% during the period of study, the intercept of 
the observed relationship between return and beta exceeds the risk-free rate by 
about 2%, or 1/4 of 8%, and that the slope of the relationship is close to 3/4 of 
8%. Therefctre, the empirical evidence suggests that the expected retum on a security 
is related to its risk by the following approximation: 

K ^ R , + X{RM- Rr) + (1 - xWR^ - Rrd 
where X is a fraction to be determined empirically, lhe value of x that best explains 
the observed relationship ReUim = 0.0829 + 0.0520 /3 is between 0.25 and 0.30. 
If X — 0.25, the equation becomes: 

K = R, + Q.25iRM ~ Rf) + 0.15̂ (jR» - Rf) 
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long-term risk-free rate version of the CAPM has a higher intercept and a 
flatter slope than the short-term risk-free version which has been tested. Thus, 
it is reasonable to apply a conservative alpha adjustment. Moreover, the 
lowering of the tax burden on capital gains and dividend income enacted in 
2002 may have decreased flie required retum for taxable investor, steepening 
the slope of the ECAPM risk-retum trade-off and bring it closer to the CAPM 
predicted returns.'^ 

To illustrate the apphcation of the ECAPM, assimie a risk-free rate of 5%, 
a market risk premium of 7%, and a beta of 0.80. The Empkical CAPM 
equation (6-6) above yields a cost of equity estimate of 11.0% as follows: 

K - 5% + 0.25 (12% - 5%) + 0.75 X 0.80 (12% - 5%) 

= 5.0% + 1.8% + 4.2% 

= 11.0% 

As an alternative to specifying alpha, see Example 6-1. 

Some have argued that the use of the'ECAPM is inconsistent with the use 
of adjusted betas, such as those supphed by Value Line and Bloomberg. This 
is because the reason for using the ECAPM is to allow for the tendency of 
betas to regress toward the mean value of 1.00 over time, and, since Value 
Line betas are aheady adjusted for such trend, an ECAPM analysis results 
in double-counting. This argument is erroneous. Fundamentally, the ECAPM 
is not an adjustment, increase or decrease, in beta. This is obvious from the 
fact that the expected return on high beta securities is actually lower than &at 
produced by the CAPM estimate. The ECAPM is a formal recognition that 
the observed risk-retum tradeoff is flatter than predicted by the CAPM based 
on myriad empirical evidence. The ECAPM and the use of adjusted betas 
comprised two separate features of asset pricing. Even if a company's beta 
is estimated accurately, the CAPM still understates fhe retum for low-beta 
stocks. Even if the ECAPM is used, the return for low-beta securities is 
understated if the betas are understated. Referring back to Figure 6-1, the 
ECAPM is a return (vertical axis) adjustment and not a beta (horizontal 
axis) adjustment. Both adjustments are necessary. Moreover, recall from 
Chapter S that the use of adjusted betas compensates for interest rate sensitivity 
of utihty stocks not captured by unadjusted betas. 

'̂  The lowering of the tax burden on capital gains and dividend income has no impact 
as far as non-taxable institutional investors (pension funds, 40IK, and mutual fimds) 
are concerned, and such investors engage in very large amounts of trading on 
security maikets. It is quite plausible that taxable retail investors are relatively 
inactive traders and that large non-taxable investors have a substantial influence on 
capital markets. 
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Chapter 7 

Firm Size and Return 

The Firm Size Phenomenon 

One of the most remarkable discoveries of modern finance 

is that of a relationship between firm size and return. 

The relationship cuts across the entire size spectrum but 

is most evident among smaller companies, which have 

higher returns on average than larger ones. Many studies 

have looked at the effect of firm size on return,' In this 

chapter, the retums across the entire range of firm size 

are examined. 

Size and Liquidity 

Capitalization is not necessarily tiie underlying cause of 

the higher returns for smaller companies. While smaller 

companies are usually less liquid, w/jth fewer shares traded 

on any given day, not all companies of the same size have 

the same liquidity. Stocks that are more liquid have higher 

valuatioris for the same cash flows because they have a 

lower cost of capital and commensurate ly lower returns on 

average. Stocks that are (ess liquid have a higher cost of 

capital and higher returns on average,' 

While it would be very useful to estimate the equity cost 

of capita! of companies that are not publicly traded, there 

Is not a direct measure of liquidity for these companies 

because there are no public trades. Thus, there Is usu

ally no share turnover, no bid/ask spreads, etc. in which 

to measure i'K^uidity. Even though liquidity is not directly 

observable, capitalization is; thus the size premium can 

serve as a partial measure of the increased cost of capital 

of a less liquid stock. 

Size premiums presented in this book are measured from 

publicly traded companies of various sizes and therefore do 

not represent the full cost of capital for non-traded com

panies. The valuation for a non-publicly traded company 

should also reflect a discount for the very fact that it is not 

traded. This would be an liquidity discount and could be 

applied to the valuation directly, or alternatively reflected 

as an liquidity premium in the cost of capital. 

WPWEA-10 
Page 2 of 2 

This chapter does not tell you how to estimate this incre

mental liquidity valuation discount (or cost of capital 

liquidity premiuml that is not covered by the size premium. 

At the end of this chapter, we show some empirical results 

on the impact of liquidity on stock returns. 

Construction ofthe Decile Portfolios 

The portfolios used in this chapter are those created by 

the Center for Research in Security Prices (CRSP) at the 

University of Chicago's Graduate School of Business, 

CRSP has refined the methodology of creating size-based 

portfolios and has applied this me^odology to the entire 

universe of NYSE/AMEK/NASDAQ-listed securities going 

back to 1926. 

The New York Stock Exchange universe excludes closed-

end mutual funds, preferred stocks, real estate investment 

trusts, foreign stocks, American Depository Receipts, unit 

Investment trusts, and Americus Trusts, All companies on 

the NYSE are ranked by the combined market capitaliza

tion of their eligible equity securities. The companies are 

then split into 10 equally populated groups, or deciles. 

Eligible companies traded on the NYSE, the NYSE Amex 

lAMEX), and the Nasdaq National Market INASDAQ) are 

then assigned to the appropriate deciles according to their 

capitalization in relation to the NYSE breakpoints. The 

portfolios are rebalanced, using closing prices for the last 

trading day of March, June, September, and December. 

Securities added during the quarter are assigned to the 

appropriate portfolio when two consecutive month-end 

prices are available. If the final NYSE price of a secu

rity that becomes delisted Is a month-end price, then 

that mtynth's return is included in the quarterly return of 

the security's portfolio. When a month-end NYSE price is 

missing, the month-end value of the security is derived 

from merger terms, quotations on regional exchanges, and 

other sources. If a month-end value still is not determined, 

the last available dally price is used. 

In October 2008, NYSE Euronext acquired the American 

Stock Exchange (AMEX) and rebranded the index as NYSE 

Amex. To ease confusion, we will continue to refer to this 

Index as AMEX throughout this chapter. 
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Table C-1 

Key Variables in Estimating the Cost of Capital 
WP WEA-11 
Page 2 of 2 

Yields (Riskless Rates)' 

iong-tertn (20-yearj U.S. Treasury Coupof] Bond Yield 2.41% 

Equity Risk Premium' 

iong-horiion expected equity risk premium (historical): large company stock total 

returns minus lorig-term government bond income returns 

long-horizon expected equity risk premium (supply sidef historical equity risk premium 

minus price-tD-eamings ratio calculated using three-year average earnings 

6,70 

B.n 

Size Premium-

Decile 

Maike! Capitalization 

nl Smallest Cornpany 

(in miittons) 

Maiket Lapi:a]i2ation 

of La.'Ces! Company 

tin mrllionsl 

Size Preniiijm 

(Reiurn in 

Ewess of CAPMj 

Mid;Dapi3-5] 

Low-Cap (6-8) 

Micro-Cap (9-101 

$1,912,240 

514,459 

1 ,'l 33 

57,666.611 

"l,30ai35i' 

514,209 

1,12% 

1.B5' 

3.81 

Bfeakdown of Deciles 1-U 

1-Largest 

2 

3 

4 

5 

7 

10-Smallest 

Breakdown ot the lOtn Decile 

17,557,706 

7747,951 

"" 4,'25d,360" 

"'2,772,831' 

• I'gi 2,240 

1,346.619 

822,077 

'5l'4','459 

'2"54,BD4" 

V.m 

' AEDfDe:ember31,ZDlZ.Maiuritv is approximate, 

^ See Chapter 5 for complete methodology, 

3 See Chapter 7 for campiete methodolDgy. 

Nate Examples on h M ihese variables can be used ere found in Chapters 3 and 4, 

626.550.334 

17,541.'302 

L686^'BI'I " 

4''22'7,'668 

2,759,391 

i','909.'05'i' 

"j,346.528'' 

'81 "8.655 

514,'209" 

'253,761'" 

-Q.37 

0-76' 

'0.92" 

1.14 

1,'7CI 

l'.'7'2" 

1,73 

2.45' 

"2,70 

""6'.'03" 

10a 

10b 

lOw 

lOx 

lOy 

lo 'z 

166.154 

212.292 

166.154 

1.139 

9B.4B3 

1.139 

-
-

-

-

253,761 

253.761 

212.031 

165,600 

165.600 

35,'i'64 

4,23 

3.66 

4,66 

9.74 

8,90 

1 r.'e's 

216 Appendix C: Key Variables in Estimating the Cost of Capital 
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Cost of Capital Estimation 

The Risk Premium Approach to Measur ing 
a Ut i l i t y 's Cost of Equity 

Eugene F, Br igham, Dil ip K. Shome, and Steve R. Vinson 

Eugene F. Brigham am! Dilip K. Shô me are /acuity member.'; af the 
University of Florida and the Virginia Polytechnic Institute and .Stare 
University', respectively; Sieve R. Vinson is affiliated with AT&T 
Comtnuitications. 

• In the mid-1960s, Myron Gordon and others began 
applying the. theory of finance to help est]mate utilities' 
costs of capital. Previously, the standard approach in 
cost of equity studies was the "comparable earnings 
method." which involved selecting a sample of uni^g-
ukted companies whose investment risk was judged to 
be comparable lo that ofthe utility in question, calcu 
lating the average return on book equity (ROE) of 
these sample companies, and setting the utility's ser
vice rates at a level that would permit the utility to 
achieve the same ROE as comparable companies. This 
procedure has now been thoroughly discredited (see 
Robichek (15]), and It has been replaced by three mar
ket-oriented (as opposed to accounting-oriented) ap
proaches: (i) the DCF method, (ii) the bond-yield-plus-
risk-premium method, and (iii) the CAPM, which is a 
specific version of the generalized bond-yield-plus-
risk-premium approach. 

Our purpose in this paper is to discuss the risk-
premium approach, including the market risk premium 
that is used in the CAPM. First, we critique the various 
procedures that have been used in the past to estimate 
risk premiums. Second, we present some data on esti

mated risk premiums since 1965. Third, we examine 
the relationship between equity risk premiums and the 
level of interest rales, because it is important, for pur
poses of estimating the cost of capilal, to know jusi 
how stable the relationship between risk premiums and 
interest rates is over time. If stability exists, then one 
can estimate the cost of equity at any point in time as a 
function of interest rates as reported in The Wall Street 
Journal, the Federal Reserve Bulletin, or some similar 
source.' Fourth, while we do not discuss the CAPM 
directly, our analysis does have some important impli
cations for selecting a market risk premium for use in 
that model. Our focus is on utilities, but the method
ology is applicable to the estimation of the cost of 

'For example, the Federal Eoetgy Regulatory Commission's Staff re
cently proposed thaE a risk premiuni be estimated every iwo years ard 
Itis', bdweea esIimatioR dates, [he last-determine^l risk premium \K 
added CO the cJrrenr yield on tcnytar Treasury bonds to obiain an 
estimale ofthe costof eî JiCy to an average utility (Docket RM 80-36). 
Subsequently, the FCC made a similar proposal ("[Notice of Proposed 
Rulemaking," August 13, 1984, Docket [Vo- 84-800]. Obviously, the 
validity of such procedjrts depends on (i) the accuracy of the risk 
premium estimate and (li) lhe slabiUty of the relationship beiween risk 
premium,̂  attd interest rates Both proposals arc still under review. 

33 
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equity for any publicly traded firm, and also for non-
traded firms for which an appropriate risk class can be 
assessed, includingdivisionsof publicly traded corpo
rations , -

A l te rna t i ve Procedures foe EsHmat ing 
Risk Premiums 

In a review of both rate cases and the academic 
literature, wc have identified three basic methods for 
estimating equity risk premiums: (i) the ex post, or 
historic, yield spread method; (ii) the survey method; 
and (iii) an eac ante yield spread method based on DCF 
analysis.^ In this section, we briefly review these three 
methods. 

Historic Risk Premiums 
A number of researchers, most notably Ibbotson and 

Sinquefield (12), have calculated historic holding peri
od retums on different securities and then estimated 
risk premiums as follows: 

Historic I 
Risk 
Premium 

Average of the I Average of the \ 
annual retums on annual returns on 
a stock index for - a bond index for (F 

a particular the same 
past period past period 

Ibbotson and Sinquefield fl&S) caicuiated both arith
metic and geometric average returns, but most of their 
risk-premium discussion was in terms of the geometric 
averages. Also, they used both coiporate and Treasury 
bond indices, as well as a T^bill index, and they ana
lyzed all possible holding periods since 1926. The I&S 
study has been employed in numerous rate cases in two 
ways: (i) directly, where the (&S historic risk premium 
is added to a company's bond yield to obtain an esti-

-The FCC is particularly inlcrested in risk-premium meihodulogies, 
because (i) only eighte«i of the 1.400 teiefihone companies it regulates 
Have publicly-trackd stock, and hence offer the posiibiliiy of DCF 
analysis, and(ii] most of the publicly-traded ideptone coinpameshave 
both regulated and unregulated assets, so a corporate DCFcosi miglit 
not be applicable w the regiilated units ol the cotnpamei. 

•V rale cases, some witnesses alio have calculated the differential 
between the yield to maturity <YTM) oi a company's bonds ard its 
coTicUrrenl ROE, and then called ihn differential ^ rî k premium In 
^cnetaL this procedure is ursound, because the YTM on 3 bond is a 
/i*r((K*',rpftf4'£/return on the bond's itiflrA-f/i-'tj/u*, while the ROE isthg 
fyii.u realized reiiiro ofl the Stock's biMli vaUie. Thjs, comparing. YTMs 
arid ROEs is like comparing apples iind oranges. 

mate of its cost of equity, and (ii) indirectly, where 
I&S data are used to estimate the markei risk premium 
in CAPM studies, 

There are both conceptual and measurement prob-
lerr̂ s with using I&S data for purposes of estimating 
the cost of capital. Conceptually, there is no compel
ling reason to think that investors expect the same 
relative returns that were earned in the past, indeed, 
evidence presented in the following sections indicates 
that relative expected returns should, and do, vary 
significantly overtime Empirically, the measured his
toric premium is sensitive both Co the choice of estima
tion horizon and to the end points. These choices are 
essentially arbitrary, yel they can result in significant 
differences in the final outcome. These measurement 
problems are common to most forecasts based on time 
series data. 

The Survey Approach 
One obvious way to estimate equity risk premiums 

is to poll investors. Charles Benore [1], the senior 
utilily analyst for Paine Webber iMitchell Hutchins, a 
leading institutional brokerage house, conducts such a 
Siirvey of major instiiutional investors annually. His 
1983 results are reported in Exhibit I. 

E x h i b i t K Results of Risk PrerrLium Survey. 1983" 

Assuining a double A, long-tetm utility bond currently yields 12'/:%. 
[he common stock for tlie same corapany would be fairly priced relative 
Co the bond if ns eKpecied return was ^s follows: 

Indicated Risk Premium Pcrceal of 
Total Reium (basis points) Respondents 

over 20'/j% 
20'/i% 
19'/]% 
l8'/n% 
171/5% 

16'/2% 
15/:% 
I4i/i% 
13/3% 

tinder 13/=% 

Weighted 
average 

over 800' 
800^ 
700J 
600 
500 
400 
SOO 
200 
100 

under 100 

358 

10% 
%9c 

1<)% 
35% 
169c 
0^^ 
{% 

1009c 

•''Benore's questionnaire included the first two columns, while his Ihird 
column provided a ijpsce for the respondents to mdicAle which mV. 
premium they thought applied. WE summarized Benore's res}y)ri!,es in 
(he fr-equency distribulion given ta Column 3 Also, in his questio^inaire 
each year, Benore adjusts the double A. bond yield and the njlal returns 
{Column 11 to reflect cunrtnl loarket conditions. Both the question 
above and the responses co xi were taker froni the survey conducted in 
April 1983, 
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Benore's results, as measured by the average risk, 
premiums, have varied over the years as follows: 

Year 
1978 
1979 
1980 
1981 
1982 
1983 

Average RP 
(basis points) 

491 
475 
423 
349 
275 
358 

The survey approach is conceptually sound in that it 
attempts to measure investors' expectations regarding 
risk premiums, and the Benore data also seem to be 
carefully collected and processed. Therefore, the Ben
ore studies do provide one useful basis for estimating 
risk premiums. However, as with most survey results, 
the possibility of biased responses and/or biased sam
pling always exists. For example, if the responding 
institutions are owners of utility stocks (and many of 
them are), and if the respondents think that the survey 
results might be used in a rate case, then they might 
bias upward their responses to help utilities obtain 
higher authorized retums. Also, Benore surveys large 
institutional investors, whereas a high percentage of 
utility stocks arc owned by individuals rather than in
stitutions, so ihere is a question as to whether his 
reported risk premiums are really based on the expecta
tions ofthe "representative" investor, Finally, from a 
pragmatic standpoint, there is a question as to how to 
use the Benore data for utilities that are not rated AA. 
The Benore premiums can be applied as an add-on to 
theown-company bond yields of any given utility only 
if it can be assumed that the premiums are constant 
across bond rating classes, A priori, there is no reason 
to believe that the premiums will be constant, 

OCf-Based €x Ante Risk Premiums 
In a number of studies, the DCF model has been 

used to estimate the ex ante market risk premium, 
RP^̂ . Here, one estimates the average expected htufc 
recam on equity for a group of stocks, k^, and then 
subtracts the concurrent riisk-free rate, Rp, as proxied 
by the yield to maturity on either corporate or Treasury 
securities:'' 

RPM - K ' K (2) 

Conceptually, this procedure is exactly like the (&S 
approach except that one makes direct estimates of 
future expected returns on stocks an<l bonds rather than 

assuming that investors expect future returns to mirror 
past returns. 

The mostdifficult task, of course, istoobtaina valid 
estimate of k^, the expected race of return on the mar
ket. Several studies have attempted to estimate DCF 
risk premiums for the utility industry and for other 
stock market indices. Two of these are summarized 
next, 

Vandell and Kes'ter. In a recently published 
monograph, Vandell and Kester [!8| estimated exunte 
risk premiums for the period from 1944 to 1978. Rp 
was measured both by the yield on 90-day T-bills and 
by the yield on the Standard and Poor's AA Utility 
Bond Index. They measured k^ as the average expect
ed retum on the S&P's 500 Index, with the expected 
return on indrviiiual securities estimated as follows: 

k. = 
D, 

U + i.. (3) 

where. 

= dividend per share expected over the next 
twelve months, 

= current stock price, 
- estimated long-term constant growth rate, 

and 
= the i'̂  stock. 

To estimate g,. Vandell and Kester developed fifteen 
forecasting models based on both exponential smooth
ing and (rend-Une forecasts of earnings and dividends, 
and they used historic data over several estimating 
horizons. Vandell and Kester themselves acknowledge 
that, like the Ibbotson-Sinquefield premiums, their 
analysis is subject to potential errors associated with 
trying to estimate expected future growth purely from 
past data. We shall have more to say about this point 
later 

""In this analysis, most people have used yields on long-term bonds 
rather thsn siwri-term money marker castrumsnts. It is recognized zhat 
long-term bnnds. even Treasury bonds, are not risk free, so an RP^ 
based ofi these debt instruments is smaller than it would be if there were 
some better proxy to the long-term riskless rale. People have attempted 
td usethe T-bitI rate for Rp, but the T-bil! fate embodies a different 
average inflation premium than sroclcs, and it is subject to tandem 
fluctuations caused by monetary policy, intertiational cunency flows, 
and other factors. Thus, many people believe that for cost of capital 
purposes. Rp sbould be based on long-term securities. 

We did test CO see haw debt maturities would affect our calculated risk 
premiums, If 3 sbort-tcrm rate such as the 30-day T-bill rate is used, 
measured risk pcemluRis jump around widely and, so far as we foutd 
lelL randomly. Tbe choice of a maturity in the 10- to 30-ycar range has 
Jitde effect, as fhe j-ield curve is generally fairly fiat in that range. 
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Malkiel. Malkiel 114] estimated equity risk premi
ums for the Dow Jones Industrials using the DCF mod
el. Recognizing that the constant dividend growth as
sumption may not be valid, Malkiel used a nonconstant 
version of the DCF model. Also, rather than rely ex
clusively on historic tlata, he based his growth rates on 
Value Line's five-year eamings growth forecasts plus 
the assumption that each company's growth rate 
would, after an initial five-year period, move toward a 
long-run real national growth rate of four percent. He 
also used ten-year maturity government bonds as a 
proxy for the riskless rate. Malkiel reported that he 
tested the sensitivity of his results against a number of 
different types of growth rates, but, in his words, "The 
results are remarkably robust, and the estimated risk 
premiums are all very similar." Malkiel's is, to the best 
of our knowledge, the first risk-premium study that 
uses analysts' forecasts. AdJscussion of analysts' fore
casts follows. 

Security Analysts' Growth Forecosts 
Ex ante DCF risk premium estimates can be based 

either on expected growth rates developed from time 
series data, such as Vandell and Kester used, or on 
analysts' forecasts, such as Malkiel used. Although 
there is nothing inherently wrong with time series-
based growth rates, an increasing body of evidence 
suggesrs that primary reliance should be placed on 
analysts' growth rates. First, we note that the observed 
markei price of a stock reflects the consensus view of 
investors regarding its future growth. Second, we 
know that most large brokerage houses, the larger in
stitutional investors, and many investment advisory 
organizations employ security analysts who forecast 
future EPS and DPS, and, to the extent that investors 
rely on analysts^ forecasts, the consensus of analysts' 
forecasts is emibodied in market prices. Third, there 
have been literally dozens of academic research papers 
dealing with the accuracy of analysts' forecasts, as 
well as with the extent to which investors actually use 
them. For example, Cragg and Malkiel [71 and Brown 
and Rozeff [51 determined that security analysts' fore
casts at^ more relevant in valuing common, stocks and 
estimating the cost of capital than are forecasts based 
solely on historic time series. Stanley, Lewellen, and 
Schlarhaum ((6J and Linke [J3J investigated the im
portance of analysts' forecasts and recommendations 
to the investment decisions of individual and institu
tional investors. Both studies indicate that investors 
rely heavily on analysts' reports and incorporate ana
lysts' forecast information in the formation of their 

expectations about stock returns. A representative list
ing of other work supporting the use of analysts' fore
casts is included in the References section. Thus, evi
dence in the current literature indicates that (i) 
analysts' forecasts are superior to forecasts based sole
ly on time series data, and (ii) investors do rely on 
analysts' forecasts. Accordingly, we based our cost of 
equity, and hence risk premium estimates, on analysts' 
forecast data,-̂  

Risk Premium Estimates 
For purposes of estimating the cost of capilal using 

the risk premium approach, it is necessary either that 
the risk premiums be time-invariant or that there exists 
a predictable relationship between risk premiums and 
interest rates, If the premiums are constant over time, 
then the constant premium could be added to the pre
vailing interest rate, Akernaitvely, if diere exists a 
stable relationship between risk premiums and interest 
rates, it could be used to predict the risk prerrjum from 
the prevailing interest rate. 

To lest for stability, we obviously need to calculate 
risk premiums over a fairly long period of time. Prior 
to 1980, the only consistent set of data we could find 
came from Value Line, and, because of the work in
volved, we could develop risk premiums only once a 
year (on January 1), Beginning in 1980, however, we 
began coHectmg and analyzing Value Line data on a 
monthly basis, and in 19? t we added monthly esti
mates from Merrill Lynch and Salomon Brothers to our 
data base. Finally, in mid-1983, we expanded our 
analysis to include the IBES data. 

Annual Data and Results^ 1966-1984 
Over the period 1966-1984, we used Value Line 

data to estimate risk premiums both for the electric 
ulilify industry and for industrial companies, using the 
companies included in the Dow Jones Industrial and 
Utility averages as representative of the two groups 
Value Line makes a five-year growth rate forecast, but 
it also gives data from which one can develop a longer-
term forecast. Since DCF theory calls for a truly long-
term, (infinite horizon) growth rate, we cottcltided thai 
it was better to develop and use such a forecast than to 

^Recently, a nei« type of service that summarizes the key data from most 
analysts' repons has become available. We ate awareof two sources of 
such services, (he Lynch, Jones, acid Ryan's Insiituiional Brokers Esti
mate System (IBESJ and Zack's Icarus Invejiment Service, IBES and 
the leans Service gather data from botti buy-side and sell-side analysis 
and provide it (o subSciLbets on a monthly basis Ir both a prmted and a 
computer-readable format, 
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Exhibit 2. Estimated Annual Risk Premiums, Nonconstant {Value Line) Model, 
1966-1984 
Jdnuary 1 

of the 
Vear 

Reported 

1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 
1973 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
I9S4 

Dow loiies Electrics 

kftvji 

(1) 
8.11% 
9,00% 
9,68% " 
9 34'?̂  

11.04^ 
10.80% 
10 53% 
I I 37^ 
13 85% 
16.63% 
13.97% 
12.96% 
13.42% 
!4.92% 
(6,39% 
17.61% 
17.70%c 
i6J0% 
16.03% 

Rp 

(2) 
4.50% 
4.76^ 
5.59% 
5.88% 
6.91% 
6.28% 
6,00% 
5.96% 
7.29% 
7.91% 
S 23% 
7.30% 
7.87% 
8.99% 

10.18%: 
11.99% 
14.00% 
1066% 
ll,97'7( 

RP 

(3) 
3.61% 
4.24% 
4.09% 
3.46% 
4.13% 
4.52% 
4.33%' 
5.41% 
6,56% 
8.72% 
5.74% 
5.66% 
5-55% 
5.93% 
6.21% 
5 62% 
3 70% 
5,64% 
4,06% 

Dow Jones Industi 

I'AVJI 

(̂ ) 
9.56% 

11.57% 
10.56% 
10.96% 
12,22% 
11.25% 
11.09% 
11,47% 
f2.3S% 
14.83% 
13,32% 
13,63% 
14.75% 
15.50% 
16.53% 
17,37% 
19|30% 
I6!f3%i 
15,72% 

RF 

(5) 
4,50% 
4,76% 
5.59% 
5.88% 
6.91% 
6.28% 
6.00% 
5,96% 
7.29% 
7.91% 
S.23% 
7.30% 
7,87% 
8 99%-

10.18% 
11.99% 
14.00% 
10.66% 
11.97%^ 

-ials 

RP 

(6) 
5.06% 
6.81% 
4.97% 
5.08% 
5,31% 
4.95% 
5.09% 
5.51% 
5.09% 
6.92% 
5.09% 
6.33% 
688% 
6 51% 
6 35% 
5.38% 
5 30% 
5.87% 
3,75%c 

(3)^(6* 

(7) 
0.71 
0.62 
0.82 
0.68 
0.78 
0.91 
089 
0,98 
1.29 
1,26 
1,13 
0.89 
0,81 
0,91 
0,98 
1.04 
O.70 
0.96 
1,08 

use the five-year prediction.^ Therefore, we obtained 
data as of January 1 from Value Line for each of the 
Dow Jones companies and then solved for k, the ex
pected rate of retum, in the following equation: 

P . - D. 
-I-

D/l + g,) I 

t - 1 (1 + k)' k - g „ U + k 
(4) 

Equation (4) is the standard nonconstant growth DCF 
model; P̂  is the current stock price; D, represents the 
forecasted dividends during the nonconstant growth 
period; n is the years of nonconstant growth; D„ is the 
first constant growth dividend; and g„ is the constant, 
long-run growth rate after year n. Value Line provides 
D, vaJues for t = 1 and t = 4, and we interpolated to 
obtain D, and D,. Value Line also gives estimates for 

•^13 LS a debatabit poirit. Cragg ard MalkieJ, as well as many practic
ing analysts, fee! tfiat rnost investors actually focus on five-year fore
casts. Others, however, argue (hat five-year forecasts are too heavdy 
mfluenced by base-year conditions and/or other tionpertnaneni condi
tions for use in the DCF modeL We note (i) that most published fore
casts do indeed cover five years, (ii) that such forecasts are typically 
"notraalized" in same fashion to alleviate the base-year problem, aiul 
(iii) fha( for ceLaiively stable companies like those in the Dow Jones 
averages, it generally does nol niatter greatly if one uses a normaLlzed 
five-year or a lotiger-ierm forecast, because these companies meet the 
conditions of the tonsrant-growth DCF nodel rather well. 

ROE and for the retention rate (b) in the terminal year, 
n, so we can forecast the long-term growth rate as ĝ  ^ 
bfROE). With all the values in Equation (4j specified 
except k, we can solve for k, which is the DCF rate of 
retum that would result if the Value Line forecasts 
were met, and, hence, the DCF rate of return implied 
in the Value Line forecast,̂  

Having estimated a k value for each of the electric 
and industrial companies, we averaged them (using 
market-value weights) to obtain a k value for each 
group, after which we subtracted Rj, (taken as the De
cember 31 yield on twenty-year constant maturity 
Treasury bonds) to obtain the estimated risk premiums 
shown in Exhibit 2. The premiums for the electrics are 
plotted in Exhibit 3, along with interest rates. The 
following points are worthy of note: 

1. Risk premiums fluctuate over time. As we shall see 
in the next section, fluctuations arc even wider 
when measured on a monthly basis. 

2. The last column of Exhibit 2 shows that risk premi-

'Value Lineactu^ly makes an explicit price forecast for each stock, and 
one could use this price, atong with the forecasted dividends, lo develop 
an expected rate of return. However, Value Line's forecasted stock 
price builds in a forecasted change in k. Therefore, the forecasted price 
is inappropriate for use in estimating curreni values of k. 
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Exhibit 3 . Equity Risk Premiums for Electric Utilities and Yields on 20-Vear Government Bonds. I970-I9B4' 
Risk Premiums 

and In teres t R^tes 

10,0 

5 .0- . 

RP = 6.40i-O.URp; 1970-1984 

(0.14) 

r^ « 0.04 

Yield on 2Q-year 
Government band, 

RP = O.geit 4 0.65Rp; ! 1970-1579 
[0.40] 

r" = 0.25 

3 7 8 1 9 7 < 

/ \ 
/ \ 

^ • 

Electric Risk'fremium, F.P 
/ 

RP - 12.49J:- 0,63Rp: 1980-1994 

[0.22; 

r ' = 0.74 

1370 1971 1972 1973 1974 1975 1976 1977 1978 197^ 198G 1981 1982 1983 1984 

'Standard errors of the coefficients arc shaiwn iri pareriheses below the coefficients. 

ums for the utilities increased relative to those for 
the industrials from the mid-1960s to the mid-
1970$. Subsequently, the perceived riskiness ofthe 
two groups has, on average, been about the same. 

3, Exhibit 3 shows that, from 1970 through 1979, 
utility risk premiums tended to have a positive asso
ciation with interest rates: when interest rates rose, 
so did risk premiums, and vice versa. However, 
beginning In 1980, an inverse relationship ap
peared: rising interest rates led to declining risk 
premiums. We shall discuss this situation further in 
the next section. 

Monthly Data and Results, 1980-1984 
In eariy 1980, we began calculating risk premiums 

on a monthly basis. At that time, our only source of 
analysts' forecasts was Value Line, but beginning in 
1981 we also obtained Merrill Lynch and Salomon 
Brothers' data, and then, in mid-1983, we obtained 

IBES data. Because our focus was on utilities, we 
restricted our monthly analysis to that group. 

Our 1980-1984 monthly risk premium data, along 
with Treasury bond yields, are shown in Exhibits 4 and 
5 and plotted in Ex.hibits 6, 7, and 8- Here are some 
comments on these Exhibits; 

[. Risk premiums, like interest rates and stock prices, 
are volatiie. Our data indicate that it would not be 
appropriate to estimate the cost of equity by adding 
the current cost of debt to a risk premium that had 
been estimated in the past. Current risk premiums 
should be matched with current interest rates. 

2, Exhibit 6 confirms the 1980-1984 section of Ex
hibit 3 in that it shows a strong inverse relationship 
between interest rates and risk premiums; we shall 
discuss shortly why this relationship holds. 

3. Exhibit 7 shows that while risk premmms based on 
Value Line, Merrill Lynch, and Salomon Brothers 
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Ixhibit 4. Estimated Monthly Risk Premiums for Electric Utilities Using Analy^̂ ts' Growth Forecasts, January 
1980-June 1984 
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of N 

inn 

Feb 
M;ir 
Apr 

M j y 

Jun 

iu i 
At/j; 
Sop 

Oct 
Nov 
Dec 

fonifi 

1980 
1980 

1980 

19S0 

\no 
1980 

1980 

i9sn 
1980 

1980 
lyfio 

39*50 

Annual Avg. 

Jan 

Fab 
tvfiir 

Apr-
May 

Jun 

Jul 
Aug 
Sep 

Oct 
Nov 
Dec 

1981 

1981 

19SI 
1981 

1981 
1981 
1981 

[981 

m i 
I9SI 

I98i 
I9f i l 

Annual Avg . 

Jj.n 
Foti 

M;jr 

1982 

1982 
1982 
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6 . 2 1 ^ 
S.119C 
A . l ' i ^ 

5 02^:^ 
4.1'y-^ 

5,09^^ 
5Ai9c 

3 . 7 2 * 
^ . I S - ^ 

5 09^;^ 
5.65<:-f-

5 . 3 5 * 

5.627f 

4,82< .̂̂ ' 

4.70'3-
4.24^;^ 
3,547<-
3 . 5 7 ^ 
i .6[9c 

3,17^/f 
2.(1^/^ 
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3,72'^ 

3.67'"^ 

3 . 7 0 ^ 
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3,15-^ 

Merrill 
Lynch 

NA 

NA 

NA 
NA 
NA 

NA 
NA 
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• NA 
NA 
NA 
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4.S7Vr 
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3.2.19^ 
3.247r 
4,04 <;?• 
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3 059f 
2.247r 

2.64 '^ 
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3.459f 
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3 37^;^ 
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3 i m 

Saloman 
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NA 

NA 
NA 
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NA 

NA 
NA 
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NA 
NA 
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4.249f 

4.27<'/f 
4 . I6 '> 

3 ,04'/r 
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3,24';^ 
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4.249'r 

4 .Ql'^i 
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6 2 1 % 
^.' i l ' /r 
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5.029?-
4 739f-

5 099^ 
5 4l9f-
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5.\67< 

5.629f' 
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5 . 6 5 * 
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4.4795-
4.009f 
3.679f 

3.969'^ 
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3.G9Vf 

2.239^ 

2.909'f 
2,539^ 
3.809'f 

3 .73 '^ 

3.70% 
3.379^ 

3.397c 

20-Year 
TrCii^ury 

Botld 
Yield, 
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Series 

IO.I89f-

10.86'^ 

12.59*"^ 
l2 ,7 lVf 
11.04 7f 
10-379^ 

9.80'"^ 

10.29'"^ 
n .419f-

1 1.759(-

I2.339t-
12,379^ 

I I 31 % 

11,999^ 
l2.4S9f-

13,(09'^ 
\ 3 . \ ] 9c 
13.51% 

13.399^ 
13.329^ 

[4.239^ 

M.999^ 

14,9395-
15,2795-
i3 . l2<J 

]3.629f' 

14.00^. 

14.377^ 
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(it M<)rnh 

Apr 

Miiy 

Jun 

Jul 
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*982 
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Jun 
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1983 
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1984 
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Value 
Line 
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4.339f 
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3,359f 
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4 009J 
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4 29 9f 
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Lynch 
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4.517c 

4.217c 
4.837c 
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6 049t 
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6 417. 
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5.729c 
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3 77% 
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.•i 37 7< 

5.049c 

5.379i-

6.05% 
5 33% 

5.30% 
4.00% 

Sy Uimon 
B rtrthi;r_s 

4.299c 

3,919^ 
4,729^ 

4,219^' 
5.279f-

3,58% 

6,34Vc 
6,9t9^ 
7.45'^ 

5 ,01% 
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6.43% 

6 3l9i-
6 249^ 
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6.42% 
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5 3S% 
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5 0 0 * 

5.86% 

5.659c 

3,96% 
6,38% 
6.32% 

6.42% 

.S,63% 

Avtzi iifc 
Prciiiiiitii^ 

3,809f' 
3-75%. 

4.137c-
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4.819c 

4,939c 
5,649, 
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6.82% 

4.52% 
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5.597^ 
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5.72% 

5.22% 
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4.68% 
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' i .Zi^S 

5.17% 
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Exhibit 5. Monthly Risk Premiums Based on IBES Data 
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Sep 1983 
Oct 1983 
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Dec 1983 
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4 .56% 

I B E S PreiniLiins 
fur Enrirc 
Elecihc 
Indtsiry 

4.36Vc 
4,45Vf 
4.23% 
4..3a%' 
3,409f 

4 . 0 1 % 



WPWEA-12 
Page 9 of 14 

40 FINANCIAL MANAQEMENT/SPRINO 1985 

Exhib i t 6. Utility Risk Premiums and Interest Rates, 1980-1984 

15 -

10-• 

Note: the ilanCard error af the 
csefFicierkt i i shown in 
parentheses below the 
coefficient. 

.63 fi. 

Standard Error tO-QS) 
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Exhib i t 7. Monthly Risk Premiums, Electric Utilities, 1981-1984 (to Dale) 
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Exhibit 8. Comparative Risk Premium Data 

id -

Aug Sep Oct [fow Oec Jan Feb Mdr Apr Hay Jun 
1993 1934 

Value Lire, IlL, SB: Dow Jones Electrics 
IBfS; Dow Jones Electrics 
IBES- ftl! Electric U t i l U i e i 

do differ, the differences are not large given the 
nature of the estimates, and the premiums follow 
one another closely over time. Since al! of the ana
lysts are examining essentially Che same data and 
since utility companies are not competitive witK 
one another, and hence have relatively few secrets, 
the similarity among the analysts' forecasts is not 
surprising. 

4. The IBES data, presented in Exhibit 5 and plotted 
inExhibit 8, contain too few observations to enable 
us to draw strong conclusions, but (i) the Dow 
Jones Electrics risk premiums based on our three-
analyst data have averaged 2? basis points above 
premiums based on the larger group of analysts 
surveyed by IBES and (ii) the premiums on the 11 
Dow Jones Electrics have averaged 54 basis points 
higher than premiums for the entire utility industry 
followed by IBES. Given the variability in the data, 
we are, at this point, inclined to attribute these 
differences to random fluctuations, but as more 
dala become available, it may tum out that the 
differences are statistically significant, in particu
lar, the 11 electric utilities included in the Dow 

Jones Utility Index ai! have large nuclear invest
ments, and this may cause them to be regarded as 
riskier than the industry average, which includes 
both nuclear and non-nuclear companies. 

Tests of the Reosonableness of the Risk 
Premium Estimotes 

So far our claims to Che reasonableness of our risk-
premium estimates have been based on the reasonable
ness of our variable measures, particjlarly the mea
sures of expected dividend growth rates. Essentially, 
we have argued that since there is strong evidence in 
the literature in support of analysts' forecasts, risk 
premiums based on these forecasts are reasonable. In 
Che spirjit of positive economics,, howevei;, il is also 
in .̂portant to demonstrate the reasonableness of our 
results more directly. 

It is theoretically possible to test for the validity of 
the risk-premium estimates m a CAPM framework. In 
a cross-sectional estimate of the CAPM equation, 

(k - R,), = o^ + a,/5, + u;. (5) 

we would expect 

Of,, - Oandoi, = k ,̂ Rp = Market risk premium. 

This test, of course, would be a joint test of both the 
CAPM and the reasonableness of our risk-premium 
estimates. There is a great deaf of evidence that ques
tions the empirical validity of the CAPM, especially 
when applied to regulated utilities. Under these condi
tions, it is obvious that no unambiguous conclusion 
can be drawn regarding the efficacy of the premium 
estimates from such a test." 

A simpler and less ambiguous test is to show thai the 
risk premiums are higher for lower rated firms than for 
higher raced firms. Using 1984 data, we classified the 

"We carried oul the tot On a monthly basis for I9S4 and found positive 
bu( -iraiiitically i-nsignificant fOfifficierî s A (ypical result (for Aprii 
I9!i4| follows 

tk - Rf = 3.1675 
(0.51) (1,44) 

Tlie figures in parenthtics arc standard cnors, Lliility risk pfemtums dc 
increase wirh biotas, but (hft ititercepi term is not lero as lhe CAPM 
would predicr. and a,, is boiti ]e5S rhati tt»e predicted value and nol 
slaustLcally stgnificam. Again, rhe observaiion that I'a.e. coefficients do 
[Kit conforin lo CAPM predic!i,oiis could be as trwch a probkiW with 
CAPM specLficatian for utilities as with the risk premium estimates. 

A similar resr wascarriedouf by Friend. Westerfield, andGranito[9j, 
They tested (he CAPM usin :̂ expectational (sarvey) data, rather than e.f 
post holding peruKl retoms. Ttiey actually found their coefficiem of/3, 
to be negative in all their cross-sectional (esis. 
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Exhfbit 9. Relationship between Risk Premiums and Bond Racm^s, 1984= 
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Utility industry into risk groups based on bond ratings. 
For each racing group, we estimated the average risk 
premium. The results, presented in Exhibit 9. clearly 
show that the lower the bond rating, the higher the risk 
premiums. Our premium estimates therefore would 
appear co pass this simple test of reasonableness. 

Risk Premiums cind Interest Rates 
Traditionally, stocks have been regarded as being 

riskier than bonds because bondholders have a prior 
claim on earnings and assets. Thai is, stockholders 
stand at the end of the line and receive mcome and/or 
assets only after the claims of bondholders have been 
satisfied. However, if interest rates fluctuate, then the 
holders of long-term bonds can suffer losses (either 
realized or in an opportunity cost sense) even though 
they receive all contractually due payments. There
fore, if investors' worries about "interest rate risk"' 
versus "earning power risk" vary over time, then per
ceived risk differentials between stocks and bonds ̂  and 
hence risk premiums, will also vary. 

Any number of events could occur to cause the per
ceived riskiness of stocks versus bonds to change, but 
probably the most pervasive factor, over the 1966-
1984 period, is relied to inflation. Inflationary expec
tations are, of course, reflected in interest rates. There-
fore, one might expect to find a relationship between 
risk premiums and interest rates. As we noted in our 
discussion of Exhibit 3, risk premiums were positively 
correlated with interest rates from 1966 through 1979, 
but, beginning in 1980, the relationship turned nega
tive. A possible explanation for this change is given 
next. 

1966—1979 Period. During this period, inflation 
heated up, fuel prices soared, environmental problems 

surfaced, and demand for electricity slowed even as 
expensive new generating units were nearing comple-
tton. These cost increases required offsetting rate hikes 
to maintain profit levels. However, political pressure. 
combined with administrative procedures that were not 
designed to deal with a volatile economic environ
ment, led to long periods of "regulatory lag" that 
caused utilities' earned ROEs to decline in absolute 
terms and to fall far below the cost of equity. These 
factors combined to cause utility stockholders to expe
rience huge losses: S&P's Electric Index dropped from 
a rtiid-1960s high of 60.90 to a mid-1970s low of 
20,41, a decrease of 66,5%. Industrial stocks also suf
fered losses during this period, but, on average, they 
were only one third as severe as the utilities' losses 
Sinndarly, investors in long-term bonds had losses, but 
bond losses were less than half those of utility stocks, 
Noie also that, during this period, (i) bond investors 
were able to reinvest coupons and maturity payments 
at rising rates, whereas the earned returns on equity did 
not rise, and fn) utilities were providing a rising share 
of their operating income to debtbolders versus stock
holders (interest expense/book value of debt was ris
ing, while net income/common equity was declining). 
This led to a widespread belief that utility commissions 
would provide enough revenues to keep utilities from 
going bankrupt (barring a disaster), and hence to pro
tect the bondholders, but that they would not necessar
ily provide enough revenues either to permit the ex
pected rate of dividend growth to occur or, perhaps, 
even to allow the dividend to be maintained, 

Because of these experiences, mvestors came to re
gard inflation as having a more negative effect on 
utility stocks than on bonds. Therefore, when fears of 
inflation increased, utilities' measured risk premiums 
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Exhibit 10* Relative Volatility* of Stocks and Bonds, 1965-1984 

V o l a t i l i t y 
Index 

SSP 500 

High Grade 
j /Corporate Bonds /""' 

1965 66 67 68 59 70 71 72 73 74 75 75 77 78 "79 80 81 82 83 84 

*Vo[jtility is ttteasured as the sEscidarrf deviation af total returns over the laM 5 yeiir> 
Source: M^ay\i. Lyryc\], Quontiianve Anal\5^i!f. May//jne 1984. 

also increased. A regression over the period 
i966-1979, using oui Exhibit 2 data, produced this 
result; 

RP = 0.30% -I- 0.73 Rp; 
(0.22) 

r̂  - 0.48. 

This indicates that a one percentage point increase in 
the Treasury bond rate produced, on average, a 0.73 
percentage point increase in the risk premium, and 
hence a 1,00 + 0.73 — 1.73 percentage point increase 
in the cost of equity for utilities. 

1980-1984 Pei'tod, The situation changed dra
matically in 1980 and thereafter. Except for a few 
companies with nuclear construction problems, the 
utilities' financial situations stabilized in the early 
1980s, and then improved significantly from E982 to 
1984. Both the companies and their regulators were 
learning to live with inflation; many construction pro
grams were completed; regulatory lags were short
ened; and in general the situation was much better for 
utility equity investors In the meantime, over most of 
the 1980^(984 period, interest rates and bond prices 
fluctuated violently, both in an absolute sense and rela
tive to common stocks. Exhibit 10 shows the volatility 
of corporate bonds very clearly. Over most of the eigh
teen-year period, stock returns were much more vola
tile than returns on bonds. However, that situation 
changed in October 1979, when the Fed began to focus 

on the money supply rather Chan on interesC rates,'* 
tn the 1980-19S4 period, an increase in inflationary 

expectations has had a more adverse effect on bonds 
than on utility stocks. If the expected rate of inflation 
increases, then interest rates will increase and bond 
prices will fall. Thus, uncertainty aboul inflation trans
lates directly into risk in the bond markets. The effect 
of inflation on stocks, including utility stocks, is less 
clear. If inflation increases, then utilities should, in 
theory, be able to obtain rate increases that would 
offset increases in operating costs and also compensate 
for the higher cost of equity. Thus, with "proper" regu
lation, utility stocks would provide a better hedge 
against unanticipated inflation than would bonds. This 
hedge did not work at all well during the 1966-1979 
period, because Inflation-induced increases in operat
ing and capital costs were not offset by timely rate 
increases. However, as noted earlier, both the utilities 
and their regulators seem to have learned to live better 
with inflation during the 1980s. 

Since inflation is today regarded as a major invest
ment risk, and since utility stocks now seem to provide 
a belter hedge against unanticipated inflation than do 

"̂ Because the standard dcviaiiotts in Exhibit 10 are based onihe last five 
years of data, even if boti.d returns stabiiize, as they did begirning in 
l9Ji2, [heir reported volatilny will remain high for several more years 
Thus, Exhibit lO gives a rotigh LndLCation of the current rclarive riski' 
ness of st«:ks versus bonds, but the measure is by no means precise or 
necessarily indicative of future expcjc'arioiis 
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bonds, Ihe interest-rate risk inherent m bonds offsets, 
to a greater extent than was true earlier, the higher 
operating risk that is inherent inequities. Therefore, 
when inflationary fears rise, the perceived riskiness of 
bonds rises, helping to push up interest rates. Howev
er, since investors are today less concerned about infla
tion's impact on utility stocks than on bonds, the utili
ties' cost of equity does not rise ai& much as that of 
debt, so the observed risk premium tends to fall. 

For the 19S0-19S4 period, we found the following 
relationship fsee Exhibit 6): 

RP - 12.53% - 0,63 Rp 
f0.05) 

r- = 0,73. 

Thus, a one percentage point Increase in the T-bond 
rate, on average, caused the risk premium to fall by 
0.63%, and hence it led to a (.00 - 0,63 - 0.37 
percentage point increase in the cost of equity to an 
average utility. This contrasts sharply with the pre-
1980 period, when a one percentage point increase in 
interest rates led, on av4rage, to a 1.73 percentage 
point increase in lhe cost of equity, 

Summory a n d Imp l ica t ions 
We began by reviewing a number of earlier studies. 

From them, we concluded that, for cost of capital 
estimation purposes, risk premiums must be based on 
expectations, not on past realized holding period re
turns. Next, we noted thatexpectational risk premiums 
may be estimated either from surveys, such as the ones 
Charles Benore has conducted, or by use of DCF tech
niques. Further, we found that, although growth rates 
for use in the DCF model can be either developed from 
time-series data or obtained from security analysts, 
analysts' growth forecasts are more reflective of inves
tors' views, and, hence, in our opinion are preferable 
for use in risk-premium studies. 

Using analysts' growth rates and the DCF model, 
we estimated risk premiums over several different pe
riods From 1966 to 1984, risk premiums for both 
electric utilities and industrial stocks varied widely 
from year to year. Also, during the first half of the 
period, the utililies had smaller risk premiums than the 
industrials, but after the rrad- 1970s, the risk premiums 
for the two groups were, on average, about equal. 

The effects of changing interest rates on risk premi
ums shifted dramatically in 1980, at least for the utili
ties. From 1965 through 1979, inflation generally had 
a more severe adverse effect on utility stocks than on 
bonds, and, as a result, an increase m inflationary 
expectations, as reflected m interest rates, caused an 

increase in equity risk premiums. However, in 1980 
and thereafter, rising inflation and interest rates in
creased the perceived riskiness of bonds more than that 
of utility equities, so the relationship between interest 
rates and utility risk premiums shifted from positive to 
negative. Earlier, a 1.00 percentage point increase in 
interest rates had led, on average, to a 1.73% increase 
in the utilities'' cost of equiiy, but after 1980 a 1.00 
percentage point increase in the cost of debt was asso
ciated with, an increase of only 0.37% in the cost of 
equity. 

Our study also has implications for the use of the 
CAPM to estimate the cost of equity for utilities. The 
CAPM studies that we have seen typically use either 
Ibbotson-Sinquefield or similar historic holding period 
retums as the basis for estimating the market risk pre
mium. Such usage implicitly assumes (i) that ex post 
retums data can be used to proxy ex ante expectations 
and (il) that the market risk premium is relatively sta
ble over time. Our analysis suggests that neither of 
these assumptions is correct; ai least for utility stocks, 
,̂'r;?(?5̂ ; returns data do not appear to be reflective of ejc 

(7/1/̂  expectations, and risk premiums are volatile, not 
stable. 

Unstable risk premiums also make us question the 
FERC and FCC proposals to estimate a risk premium 
for the utilities every two years and then to add this 
premium to a current Treasury bond rate to determine a 
utility's cost of equity, Administratively, this proposal 
would be easy to handle, hut risk premiums are simply 
too volatile to be left in place for two years. 
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Estimating stiareholder risk premia using analysts' growth forecasts. 
b y Robe r t S. Harr is a n d Fel ic ia C. M a r s t o n 

This paper presents estimates of shareholder required rates of return and risk premia which are 
derived using forvtrard-looking analysts' growth forecasts. We update through 1991 earlier work 
which, due to data availability, was restricted to the period 1982-1984. Using stronger tests, we 
also reexamine the efficacy of using such an expectational approach as an alternative to the use 
of historical averages. Using the S&P 500 as a proxy for the market portfolio, we f ind an average 
market risk premium (1982-1991) of 6.47% above yields on long-term U.S. government bonds and 
5.13% above yields on corporate bonds. We also f ind that required returns for individual stocks 
vary directly with their risk (as proxied by beta) and that the market risk premium varies over time. 
These f indings show that, In addition to fitt ing the theoretical requirement of being 
forward-looking, use of analysts' forecasts in estimating return requirements provides reasonable 
empirical results that can be useful in practical applications. (Reprinted by permission of the 
publisher.) 

© COPYRIGHT Financial Management Association 1992 

One of the most widely used concepts in finance is that shareholders require a risk premium over bond yields to bear the 
additional risk of equity investments. While models such as the two-parameter capital asset pricing model (CAPM) or 
arbitrage pricing theory offer explicit methods for varying risk premia across securities, the models are invariably linked to 
some underlying market (or factor-specific) risk premium. Unfortunately, the theoretical models provide limited practical 
advice on establishing empirical estimates of such a benchmark market risk premium. As a result, the typical advice to 
practitioner is to estimate the market risk premium based on historical realizations of share and bond returns (see Brealey 
and Myers \3^). 

In this paper, we present estimates of shareholder required rates of return and risk premia which are derived using 
forward-looking analysts' grov^^h forecasts. We update, through 1991, earlier work which, due to data availability, was 
restricted to the period 1982-1984 (Harris 112'̂ ). Using stronger tests, we also reexamine the efficacy of using such an 
expectation approach as an alternative to the use of historical averages. Using the S&P 500 as a proxy for the market 
portfolio, we find an average market risk premium (1982-1911) of 6,47% above yields on long-term U,S, government 
bonds and 5.13% above yields on corporate bonds. We also find that required returns for individual stocks vary directly 
with their risk (as proxied by beta) and that market risk premium varies over time. In particular, the equity market premium 
over government bond yields is higher in low interest rate environments and when there is a larger spread between 
corporate and government bond yields. Thee findings show that, in addition to fitting the theoretical requirement of being 
fonward-looking, the utilization of analysts' forecasts in estimating return requirements provides reasonable empirical 
results that can be useful in practical applications. 

Section 1 provides background on the estimation of equity required returns and a brief discussion of related literature on 
financial analysts' forecasts (FAF), In Section II models and data are discussed. Following a comparison of the results to 
historical risk premia, the estimates are subjected to economic tests of both their time-series and cross-sectional 
characteristics in Section 111. Finally, conclusions are offered in Section IV. 

I. Background and Literature Review 

In establishing economic criteria for resource allocation, it is often convenient to use the notion of a shareholder's required 
rate of return. Such a rate (k) is the minimum level of expected return necessary to compensate the investor for bearing 
risks and receiving dollars in the future rather than in the present. In general, k will depend on returns available on 
alternative investments (e,g,, bonds or other equities) and the riskiness of the stock. To isolate the effects of risk, it is 
useful to work in terms of a risk premium (rp), defined as 

rp = k -1 , (1 ) 

where i = required return for a zero risk investment.(l) 

Lacking a superior alternative, investigators often use averages of historical realizations to estimate a benchmark "market" 

Reprinted with permission. Addi t ional copy ing is prohibited. - G A L E G R O U P 
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risk of individual stocks (e.g., using the CAPM era variant). The historical studiesof Ibbotson Associates 113'̂  have been 
used frequently to implement his approach.(2) This historical approach requires the assumptions that past realizations are 
a good surrogate for future expectations and, as typically applied, that risk premia are constant over time. Carleton and 
Lakonishok 15'' demonstrate empirically some of the problems with such historical premia when they disaggregated for 
different time periods or groups of firms. 

As an alternative to historical estimates, the current paper derives estimates of k, and hence, implied values of rp, using 
publicly available expectational data. This expectational approach employs the dividend growth model (hereafter referred 
to as the discounted cash flow or DCF model) in which a consensus measure of financial analysts' forecasts (FAF) of 
earnings is used as a proxy for investor expectations. Earlier works by Malkiel !17^, Brigham, Vinson, and Shome !4^, and 
Harris 112'̂  have used FAF in DCF models, and this approach has been employed in regulatory settings (see Harris 112'̂ ) 
and suggested by consultants as an alternative to use of historical data (e.g., Ibbotson Associates !13, pp, 127, 128^ )̂. 
Unfortunately, the published studies use data extending to 1984 at the latest Our paper draws on this earlier work but 
extends it through 1991,(3) Our work is closest to that done by Harris 112'', who reviews literature showing a strong link 
between equity prices and FAF and supporting the use of FAF as a proxy for investor expectations. Using data from 1982 
to 1984, Harris' results suggest that this expectational approach to estimating equity risk premia is an encouraging 
alternative to the use of historical averages. He also demonstrates that such risk premia vary both cross-sectlonally with 
the riskiness of individual stocks and over time with financial market conditions. 

II. Models and Data 

A. Model for Estimation 

The simplest and most commonly used version of the DCF model to estimate shareholders' require rate of return, k, is 
shown in Equation (2): 

{Mathematical Expression Omitted'^ 

where !D.sub,1^ = dividend per share expected to be received at time one, !P.sub,o'' = current price per share (time 0), ad 
g = expected growth rate in dividends per share. The limitations of this model are well known, and it is straightfonvard to 
derive expressions for k based on more general specifications ofthe DCF model,(4) The primary difficulty in using the 
DCF model is obtaining an estimate of g, since it should reflect market expectations of future performance. Without a 
ready source for measuring such expectations, application of the DCF model is fraught with difficulties. This paper uses 
published FAF of long-run growth in earnings as a proxy for g. 

B, Data 

FAF for this research come from IBES (Institutional Broker's Estimate System), which is a product of Lynch, Jones, and 
Ryan, a major brokerage firm.(5) Representative of industry practice, IBES contains estimates of (i) EPS for the upcoming 
fiscal years (up to five separate years), and (ii) a five-year growth rate in EPS. Each item is available at monthly intervals. 

The mean value of individual analysts' forecasts of five-year growth rate in EPS will e used as a proxy for g in the DCF 
model,(6) The five-year horizon is the longest horizon over which such forecasts are available from IBES and often is the 
longest horizon used by analysts, IBES requests "normalized" five-year growth rates from analysts in order to remove 
short-term distortions that might stem from using an unusually high or low earnings year as a base. 

Dividend and other firm-specific information come from COMPUTSTAT, Interests rates (both government and corporate) 
are gathered from Federal Reserve Bulletins and Moody's Bond Record. Exhibit 1 describes key variables used in the 
study. Data collected cover all dividend paying stocks in the Standard & Poor's 500 stock (S&P 500) index, plus 
approximately 100 additional stocks of regulated companies. Since five-year growth rates are first available from IBES 
beginning in 1982, the analysis covers the 113-month period from January 1982 to May 1991. 

Exhibit 1, Variable Definitions 

k = Equity required rate of return. 
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!P,sub,0'̂  = Average daily price per share. 

ID.sub.l'^ = Expected dividend per share measured as current indicated annual divided from COMPUSTAT multiplied by 
(1+g)(a) 

g = Average financial analysts' forecast of five-year growth rate in earnings per share (from IBES), 

li.sub.it-^ = Yield to maturity on long-term U,S. government obligations (source: Federal Reserve Bulletin, constant maturity 
series), 

!i.sub,c'̂  = Yield to maturity on long-term corporate bonds: Moody's average,(b) 

rp = Equity risk premium calculated as rp = k - i. 

!beta^ = beta, calculated from CRSP monthly data over 60 months. 

Notes: 

a See footnote 7 for a discussion of the (1 + g) adjustment, 

b The average corporate bond yield across bond rating categories as reported by Moody's. See Moody's Bond Survey for 
a brief description and the latest published list of bonds included in the bond rating categories. 

III. Risk Premia and Required Rates of Return 

A. Construction of Risk Premia ' I 

For each month, a "market" required rate of return is calculated using each divided paying stock in the S&P 500 index for 
which data are available. The DCF model in Equation (2) is applied to each stock and the results weighted by market 
value of equity to produce the market required return.(7) The return is converted to a risk premium TABULAR DATA 
OMITTED over government bonds by subtracting li.sub.lf^, the yield to maturity on long-term government bonds. A risk 
premium over corporate bond yields is also constructed by subtracting lisub.c'^, the yield on long-term corporate bonds. 
Exhibit 2 reports the results by year (averages of monthly data). 

The results are quite consistent with the patterns reported eariier (i.e., Harris 112''). The estimated risk premia in Exhibit 2 
are positive, consistent with equity owners demanding additional rewards over an above returns on debt securities. The 
average expectational risk premium (1982 to 1991) over government bonds is 6.47%, only slightly higher than the 6,16% 
average for 1982 to 1984 reported eariier (Harris 112'̂ ). Furthermore, Exhibit 2 shows the estimated risk premia change 
over time, suggesting changes in the market's perception of the incremental risk of investing in equity rather than debt 
securities. 

For comparison purposes. Exhibit 3 contains historical returns and risk premia. The average expectational risk premium 
reported in Exhibit 2 falls roughly midway between the arithmetic (7,5%) and geometric (5,7%) long-term differentials 
between returns on stocks and long-term government bonds. Note, however, that the expectational risk premia appear to 
change over time. In the following sections, we examine the estimated risk premia to see if they vary cross-section ally 
with the risk of individual stocks and over time with financial market conditions. 

Exhibit 3: Average Historical Returns on Bonds, Stocks, Bills, and Inflation in the U,S., 1926-1989 

Historical Realizations Geometric Arithmetic 
Common stock 10.3% 12.4% 
Long-term government bonds 4,6% 4.9% 
Long-term corporate bonds 5.2% 5.5% 
Treasury bills 3.6% 3.7% 
Inflation rate 3.1% 3,2% 

- Reprinted with permission. Additional copying is prohibited. - G A L E G R O U P 

Information Integrity 



WP WEA-13 
Financial Management Summer 1992 v21 n2 p63(8) Page 4 of 8 page 4 

Estimating shareholder risk premia using analysts' growth forecasts. 
Source: Ibbotson Associates, Inc, 1990 Stocks, Bonds, Bills and Inflation, 1990 Yearbook, 

B. Cross-Sectional Tests 

Earlier, Harris 112'̂  conducted crude tests of whether expectational equity risk premia varied with risk proxied by bond 
ratings and the dispersion of analysts' forecasts and found that required returns increased with higher risk. Here we 
examine the link between these premia and beta, perhaps the most commonly used measure of risk for equities,(8) In 
keeping with traditional work in this area, we adopt the methodology introduced by Fama and Macbeth 19'' but replace 
realized returns with expected returns from Equation (2) as the variable to be explained. For this portion of our tests, we 
restrict our sample to 1982-1987 and in ny month include firms that have at least three forecasts of earnings growth to 
reduce measurement error associated with individual forecasts.(9) This restricted sample still consists of, on average, 399 
firms for each of the 72 months (or 28,744 company months). 

For a given company in a given month, beta is estimated via the market model (using ordinary least squares) on the prior 
60 months of return data taken from CRSP. Beta estimates are updated monthly and are calculated against an equally 
weighted index of all NYSE securities. For each month, we aggregate firms into 20 portfolios (consisting of approximately 
20 securities each). The advantage of grouped data is the reduction in potential measurement error inherent in 
independent variables at the company level. Portfolios are formed based on a ranking of beta estimated from a prior time 
period (t = -61 to t = -120), Portfolio expected returns and beta are calculated as the simple averages for the individual 
securities. 

Using these data, we estimate the following model for each ofthe 72 months: 

IR.sub.p'^ = !!alpha''.sub.O'' + !!alpha'',sub.1'' !!beta''.sub,p^ + !u.sub,p'^, p = 1.,.20, (3) 

where; ' ' 

!R,sub.p'^ = Expected return for portfolio p in the given month, 

!!beta'^.sub.p'^ = Portfolio beta, estimated over 60 prior months, and 

lu.subp'^ = A random error term with mean zero, 

A s a result of estimating regression (3) for each month, 72 estimates of each coefficient (llalpha.subO^ and 
Nalpha^.sub.1'^^ are obtained. Using realized returns as the dependent variable, the traditional approach (e.g., Fama and 
Macbeth 19'') is to assume that realized returns are a fair game. Given this assumption, the mean of the 72 values of each 
coefficient is an unbiased estimate ofthe mean over that same time period if one could have actually used expected 
returns as the dependent variable. Note that if expected returns are used as the dependent variable the fair-game 
assumption is not required. Making the additional assumption that the true value of the coefficient is constant over the 72 
months, a test of whether the mean coefficient is different from zero is performed using a t-statistic where the denominator 
is the standard error of the 72 values of the coefficient. This is the technique employed by Fama and Macbeth 19 ,̂ If one 
assumes the CAPM is correct, the coefficient !!alpha'',sub,1'^ is an empirical estimate ofthe market risk premium, which 
should be positive. 

To test the sensitivity ofthe results, we also repeat our procedures using individual security return rather than portfolios. 
To account, at least in part, for differences in precision of coefficient estimates in different months we also report results in 
which monthly parameter estimates are weighted inversely by the standard error of the coefficient estimate rather than 
being weighed equally (following Chan, Hamao, and Lakonishok 16'̂ ), 

Exhibit 4 shows that there is a significant positive link between expectational required returns and beta. For instance, in 
Panel A, the mean coefficient of 2.78 on beta is significantly different from zero at better than the 0.001 level (t = 35.31), 
and each of the 72 monthly coefficients going into this average is positive (as shown by that 100% positive figure). Using 
individual stock returns, the significant positive link between beta and expected retum remains, though it is smaller in 
magnitude than for portfolios,(10) Comparison of Panels A and B shows that the results are not sensitive to the weighing 
of monthly coefficients. 
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While the findings in Exhibit 4 TABULAR DATA OMITTED suggest a strong positive link between beta and risk premia (a 
result often not supported when realized returns are used as a proxy for expectations; e.g., see Tinic and West 122'̂ ), the 
results do not support the predictions of a simple CAPM. In particular, the intercept is higher than a proxy for the risk-free 
rate over the sample period and the coefficient of beta is well below estimates of a market risk premium obtained from 
either expectational (Exhibit 2) or historical data (Exhibit 3),(11) Nonetheless, the results show that the estimated risk 
premia conform to the general theoretical relationship between risk and required return that is expected when investors 
are risk-averse, 

C. Time Series Tests - Changes in Market Risk Premia 

A potential benefit of using ex ante risk premia is the estimation of changes in market risk premia over time. With changes 
in the economy and financial markets, equity investments may be perceived to change in risk. For instance, investor 
sentiment about future business conditions likely affects attitudes about the riskiness of equity investments compared to 
investments in the bond markets. Moreover, since bonds are risky investments themselves, equity risk premia (relative to 
bonds) could change due to changes in perceived riskiness of bonds, even if equities displayed no shifts in risk. For 
example, during the high interest rate period of the early 1980s, the high level of interest rate volatility made fixed income 
investment more risky holdings than they were in a worid of relatively stable rates. 

Studying changes in risk premia for utility stocks, Brigham, et al 14̂^ conclude that, prior to 1980, utility risk premia 
increased with the level of interest rates, but'that this pattern reversed thereafter, resulting in an inverse correlation 
between risk premia and interest rates. Studying risk premia for both utilities and the equity market generally, Harris !12'^ 
also reports that risk premia appear to change over time. Specifically, he finds that equity risk premia decreased with the 
level of government interest rates, increased with the increases in the spread between corporate and government bond 
yields, and increased with increases in the dispersion of analysts' forecasts, Harris' study is, however, restricted to the 
,36-month period, 1982 to 1984. 

Exhibit 5 TABULAR DATA OMITTED reports results of analyzing the relationship between equity risk premia, interest 
rates, and yield spreads between corporate and government bonds. Following Harris 112'', these bond yield spreads are 
used as a time series proxy for equity risk. As the perceived riskiness of corporate activity increases, the difference 
between yields on corporate bonds and government bonds should increase. One would expect the sources of increased 
riskiness to corporate bonds to also increase risks to shareholders. All regressions in Exhibit 5 are corrected for serial 
correlation.(12) 

For the entire sample period. Panel A shows that risk premia re negatively related to the level of interest rate ~ as proxied 
by yields on government bonds, !i,sub,lt'^. ThiPortfolios are formed based on a ranking of beta estimated from a pompany 
level, uity investments compared to investments in may result from increases in the perceived riskiness of investment in 
government debt at high levels of interest rates. A direct measure of uncertainty about investments in government bonds 
would be necessary to test this hypothesis directly. 

For the entire 1982 to 1991 period, the addition of the yield spread risk proxy to the regression dramatically lowers the 
magnitude ofthe coefficient on government bond yields, as can be seen by comparing Equation 1 and 2 of Panel A. 
Furthermore, the coefficient ofthe yield spread (0,666) is itself significantly positive. This pattern suggests that a reduction 
in the risk differential between investment in government bonds and in corporate activity is translated into a lower equity 
market risk premium. Further examination of Panels B through D, however, suggests that the yield spread variable is 
much more important in explaining changes in equity risk premia inthe early portion ofthe 1980s than in the 1988 to 1991 
period. 

In summary, market equity risk premia change over time and appear inversely related to the level of government interest 
rates but positively related to the bond yield spread, which proxies for the Incremental risk of investing in equities as 
opposed to government bonds, 

IV. Conclusions 

Shareholder required rates of return and risk premia are based on theories about investors' expectations for the future. In 
practice, however, risk premia are often estimated using averages of historical returns. This paper applies an alternative 
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approach to estimating risk premia that employs publicly available expectational data. At least for the decade studied 
(1982 to 1991), the resultant average marek equity risk premium over government bonds is comparable in magnitude to 
long-term differences (1926 to 1989) in historical returns between stocks and bonds. There is strong evidence, however, 
that market risk premia change over time and, as a result, use of a constant historical average risk premium is not likely to 
mirror changes in investor return requirements. The results also show that the expectational risk premia vary 
cross-sectionally with the relative risk (beta) of individual stocks. 

The approach offers a straightforward and powerful aid in establishing required rates of return either for corporate 
investment decisions or in the regulatory arena. Since data are readily available on a wide range of equities, an 
investigator can analyze various proxy groups (e.g., portfolios of utility stocks) appropriate for a particular decision as well 
as analyze changes in equity return requirements overtime. 

Robert S. Harris is the C, Stewart Sheppard Professor of Business at the Darden Graduate School of Business at the 
University of Virginia, Chariottesville, Virginia, Felicia C, Marston is an Assistant Professor of Commerce at the Mclntire 
School of Commerce, University of Virginia, Chariottesville, Virginia. 

1 Theoretically, i is a risk-free rate, though empirically its proxy (e.g., yield to maturity on a government bond) is only a 
"least risk" alternative that is itself subject to risk. In this development, the effects of tax codes on required returns are 
ignored. 

2 Many leading texts in financial management use such historical risk premia to estimate a market return. See, for 
example, Brealey ad Myers !3'^. Often a market risk premium is adjusted for the observed relative risk of a stock, 

3 See Harris !12^ for a discussion of the eariier work and a detailed discussion of the approach employed here. 

4 As stated, Equation (2) requires expectations of either an infinite horizon of dividend growth at a rate g or a finite horizon 
of dividend growth at rate g and special assumptions about the price of the stock at the end of that horizon. Essentially, 
the assumption must ensue that the stock price grows at a compound rate of g over the finite horizon. One could 
alternatively estimate a nonconstant growth models. These findings illustrate empirical difficulties in finding empirical 
proxies for multistage growth models for large samples, 

5 Harris 112'̂  provides a discussion of IBES data and its limitations. In more recent years, IBES has begun collecting . 
forecasts for each ofthe next five years. Since this work was completed, the FAF used here have become available from 
IBES Inc., now a subsidiary of CitiBank. 

6 While the model calls for expected growth in dividends, no source of data on such projections is readily available. In 
addition, in the long run, dividend growth is sustainable only via growth in earnings. As long as payout ratios are not 
expected to change, the two growth rates will be the same. 

7 The construction of ID.sub.l'' is controversial since dividends are paid quarterly and may be expected to change during 
the year; whereas, Equation(2), as is typical, is being applied to annual data. Both the quarterly payment of dividends (due 
to investors' reinvestment income before year's end, see Linke and Zumwalt US'") and any growth during the year require 
an upward adjustmentof the current annual rate of dividends to construct !D,sub,1'^. If quarteriy dividends grow at a 
constant rate, both factors could be accommodated straightforwardly by applying Equation (2) to quarteriy data with a 
quarterly grovrth rate and then annualizing the estimated quarterly required return. Unfortunately, with lumpy changes in 
dividends, the precise nature ofthe adjustment depends on both an individual company's pattern of growth during the 
calendar year and an individual company's required return (and hence reinvestment income in the risk class). 

In this work, ID,sub,l'^ is calculated as IDsub.O'^ (1 + g). The full g adjustment is a crude approximation to adjust for both 
growth and reinvestment income. For example, if one expected dividends to have been raised on average, six months 
ago, a "1/2 g" adjustment would allow for growth, and the remaining "1/2 g" would be justified on the basis of reinvestment 
income. Any precise accounting for both reinvestment income and growth would require tracking each company's divided 
change history and making explicit judgments about the quarter of the next change. Since no organized "market" forecast 
of such a detailed nature exists, such a procedure is not possible. To get a feel for the magnitudes involved, during the 
sample period the divided yield (ID.sub.l'^/IP.sub.O'^ and grov r̂th (market value weighted) for the S&P 500 were typically 
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4% to 6% and 11% to 13%., respectively. As a result, a "full g" adjustment on average increases the required return by 60 
to 70 basis points (relative to no g adjustment). 

8 For other efforts using expectational data in the context ofthe two-parameter CAPM, see Friend, Westerfield, and 
Granito 110'̂ , Cragg and Malkiel !7^, Marston, Crawford, and Harris 119'̂ , Marston and Harris 120'̂ , and Linke, Kannan, 
Whitford, and Zumwalt 116'̂ . For a more complete treatment ofthe subject, see Marston and Harris 120̂ ^ from which we 
draw some of these results. Marston and Harris 120'' also investigate the role of unsystematic risk and the difference in 
estimates found when using expected versus realized returns. 

9 Finns for which the standard deviation of individual FAF exceeded 20 in any month were excluded since we suspect 
some of these involve errors in data entry. This screen eliminated very few companies in any month. The 1982-1987 
period was chosen due to the availability of data on betas, 

10 The smaller coefficients on beta using individual stock portfolio returns are likely due in part to the higher measurement 
error in measuring individual stock versus portfolio betas. 

11 Estimation difficulties confound precise interpretation of the intercept as the risk-free rate and the coefficient on beta as 
the market risk premium (see Miller and Scholes 121̂ ,̂ and Black. Jensen, and Scholes 12'̂ ). The higher than expected 
intercept and lower than expected slope coefficient on beta are consistent with the prior studies of Black. Jensen, and 
Scholes 12'̂ . and Fama and MacBeth 19̂^ using historical returns. Such results are consistent with Black's 11'̂  zero beta 
model, although alternative explanations for these findings exist as well (as noted by Black, Jensen, and Scholes 12'̂ ), 

12 Ordinary least squares regressions showed severe positive autocorrelation in many cases, with Durbin Watson 
statistics typically below one. Estimation used the Prais-Winsten method. See Johnston !14, pp, 321-325^. 
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n Equity Flotat ion Costs and 
Rate IMaicing 

By EUGENE F. BRIGHAM, DANA ABERWALD, and LOUIS C, GAPENSKI 

The proper treatment of common stock flotation costs is an issue in 
almost ever)' utilit)' rate case, and becomes increasingly important - for 

reasons sho'WTi in this article - as new stock offerings decline. The article 
provides clarification of the issue and offers a reasonable solution. 

Incorrcci statements have been made about the 
proper trcatmeni of common equity flotation costs in 
[he financial itterarure, and [his has contributed to 
incorrect rate case testimony and to severaJ improper 
decisions The problem seems to have arisen for two 
reasons ( l ) During the 19"'0s, when most utilities 
were raising large amounts of equity, the case for an 
equir>' cost adjustment was gener^ly based on die need 
to sell common stock at prices greater than book value 
so as to avoid dilution when new stock was sold, but 
Che proper rationale l[or the adjusimem. and the argu
ment that should have been made, is that an adjust
ment is necessary' to recover actual incurred costs (2) 
A number of academic writers [1, 2, 3, 6, 7, 8, 11}' 
have attempted to deal with the problem algebraically, 
and while a mathematical approach has merit, the 
different authors based their models on different and 
somewhat obscure assumptions, with the result that 
the academic research has actually done more to con
fuse than to clarify' the issue. 

As we sec it. there are two questions which need 
answers: 

1) Is an adjustment needed even if a company has 
no plans to sell new common stock in the fore
seeable future^ 

2) If an adjustment is required, should it be applied 
to common stock only or to total common eq-
ust)- (common stock plus retained earnings)? 

TTie anŝ •̂e ŝ are "yes" to the first question and "total 
coTJimon equity" to the second, %>ecificail>', the market-

'Numbers in brackets correspond co numbcPs in the list of refer
ences at the end of the arxidc 

determined cost of cquiry should be adjusted (in 
creased) to reflect issuance costs associated with past 
issues regardless of whether a company plans to issue 
stock in the future or not, and the adjustment should 
be applied to the total common cquirs, including re 
tained earnings. The reasons for these conclusions are 
set forth in the balance of this article 

Background mnd Approach 

The flotation cost adjustment - whether for bonds, 
preferred stocks, or common equir)' - is designed to 
convert a market rate of return into a fair rate of 
return on accounting book values Prior to the 1970s. 
most utilities were regulated on the basis of the com 
parable earnings approach. With that method no mar 
ket return was involved, and hence there was no need 
for a common equity flotation adjustment. However. 
as use of market-oriented equity cost approaches, es 
pecially the discounted cash flow (DCF) method, be
came prevalent during the 1970s, a specific flotation 
adjustment became necessary. The first use of DCF. to 
the authors' knowledge, was by Professor M\TonJ Gor
don as a staff witness in an American Telephone and 
Telegraph Company rate case before the Federal Com
munications Commission in the mid-1960s Profcssor.s 
AJcxander A. Robichek and Ezra Solomon of Stanford 
University, testifying for AT&T, proved that if a com 
mission correctly identifies and tiien allows a company 
to earn its DCF cost of equity, k, on book equit). then 
investors will ne\'er be able to earn k on their in\-esi 
ment, because the capital that investors have put up 
will exceed the company's book equity' as a result of 
issuance (or flotation) costs. Thus, in the very first 

E u g a n * F. B r t sham is graduate research 
pfOfesso' of Unsnce and director of the Pub
lic Ulihty Research Center at the University 
of Florida He is ihe author of numerous jour
nal articles and texttx)oi>;5, and he testifies 
regularly concernins rate of return O r . 
B r igham received his PhD degree Irom Ihe 
Universitv of California al Berkeley 

O a ( u A. A t M r w a l d is a research associate 
at the Public Utilities Research Center at the 
University of Florida « » . A b « r w a ( d re
ceived a BSBA degree in accounting and 
an MBA degree from the University of Flor
ida and is a certif ied public accountant. 

L O U I E C . Q a p * n s k l teaches at the Univer
sity of Florida, where he is a research asso
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Ble School, and the University of Florida 
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case where DCF methodology was used. Robichek 
and Solomon proved, and Gordon accepted, the idea 
that the allowed return on equir)' should exceed the 
I?CF cosl Unfortunately, only the need for an adjust
ment not the proper adjustment mechanism itself, ^-as 
identified in that rate case. 

The DCF method's great increase in popularity oc
curred during the 1970s, jusi when the compartics 
were raising unprecedented amounts of new equity 
capital Witnesses who used the DCF method recog
nized the need for an adjustment, and they had to 
provide a rationale to commissioners Most tvitnesscs 
gave this explanation 

!) If 2 company were allowed to earn only its DCF 
cosl of equity-, then its stock would normally sell 
at book value 

2) ViTien new .stock was issued, flotation cxpen.ses 
plus market pressure would drive the price of 
the stock below book value. 

3) 77ie issuance of stock at below book ^-aiue woufd 
dilute the book value of the existing shares, and 
since future earnings and dividends are depen
dent upon book value, the market value of exist
ing stock would also be diluted 

-i) ITiis dilution v '̂ould obnouslj' harm current stock
holders, indeed, it would amount to economic 
confiscation 

5) Therefore, fair regulation requires commission
ers to set audtorizcd renuris hjgli enough lo cause 
utihr\ stocks to sell at prices that exceed book 
va'lue by an amount sufficient to prevent below-
book sales. 

This argument was correct, although incomplete, and 
It was generally accepted during the 19''0s, when most 
utilities were selling new stock cvcr>' year or two. 
There were, of course, arguments about the level of 
flotation costs and the extent of market pressure, and 
hence about the proper market-to-book ratio, but the 
logic of some t>pe of adjustment was rarely questioned. 

However, as many utilities" construction programs 
neared completion in the early 1980s, and, accord
ingly, as new stock offerings stowed, the issue of the 
need for a flotation adjustment resurfaced Patterson 
|6 ""! applied standard corporate finance techniques 
and concluded that a flotation adjustment is needed 
irrespective of current equity sales, Richter 111] sup
ported Patterson's position, Arzac and Marcus [1, 2] 
also concluded that a flotation adjustment is always 
needed, but their formula produces an almost trivial 
adjustment factor unless the company is selling very-
large amounts of stock every year. Patterson and Arzac-
Marcus debated in the finance jourrials, but they reached 
no reconciliation, FinaJJy, in the latest anicJe, Profes
sors Bierman and Hass 131 derived yet another for
mula, one which produces an adjustment factor be
tween those recommended by Patterson and Arzac-
Marcus. 

The issue is important, so it is necessar>- that we 
resolve the conflict Further, since utility' executives 
and regulators, not financial economists, must make 
decisions in this area, the resolution must be under
standable to these decision makers After studying the 

problem, we concluded that the best way to approach 
a clear resolution is to set up someVlS '̂yyBfetf4ical. but 
reasonable, situations and then to tP^^fitofSternaiivt 
theories, asking the following qucsEion, Vi'Tiat results 
do the severaJ methods produce, and are those results 
fair to both consumers and investors? 

Bands mnd Prmfmrr*d S tocks 

Because the proper treatment of flotation costs on 
bonds and preferred stocks is well known and not 
controversial, it helps to begin by examining that treat 
ment as a lead-in to the analysis of common stock 
First, note that debt flotation costs can be recovered 
in either of two ways- (1) They can be expensed and 
recovered from customers during the year the securi 
ties are sold, or (2) Tliey can be capitalized and re
covered over the life of the securities. The second 
method, which is consistent with the theorv' that those 
customers who benefit from a cost should pay for it, 
is generally used. Under this theory, bond fiotation 
expenses are reflected in the embedded cost of the 
bond and are recovered over the life of the bond. For 
example, if flotation costs of 5 per cent were incurred 
on a JlOO million, ten-year. 15 per cent coupon bond 
issue, Ihey w^ould be handled in the following manner 
by most federal and state regulators: 

Interest expense + Amortization of 
Cost to „ flotation costs ( l ) 
company Principal value — Unamortized 

flotation costs 

H5.000,000 -F (15.000,000/10j 
»100,000,000 " 45,000.000 

~ il5^500\OOq 
J9 5.000.000 

16.3158%, for the 
first year 

Return requirements would be calculated as follows: 

Re mm 
require- Cost rate(Principal value ~ (2) 
ments Unamortized floution costs) 

= 0.l63158(J100,000.000-$5,000,000) 
= J 15,500.000. 

In this example, the company received *95 million of 
cash, which it used to purchase 495 million of operat
ing assets. To meet its interest expense and flotation 
amortization requirements, the company must have 
515.5 million in return dollars. This return will only 
be generated if the company earns 16,3158 per cent 
on its 195 million of operating assets Under this pro 
cedure, the percentage cost as calculated in Equation 
1 declines each year, but rhe return dollar amount 
remains constant.^ 

'An aJicmativc procedure that produces exactly ihc same rcsuli is 
to divide intcrcsi charges plus floiaiion amortization by the princi
pal value of the issue, and then to multiply thi-s t-osi rate by Ihe 
principal value of the issue-
Embedded cost ™c = - ' ! ^ ' ? ^ - ^ = 0.1 -il = 15 5% 

1100,000.000 

Return requirements = 0,155(1100.000,000) = IJ5.5OO,0(W 

This procedure in effect includes both flotation costs and operating 
assets in ttie rate b a x 
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Preferred stocks arc handled similarly. Actually, util
ities issue two types of preferred stocks, those with 
sinking funds and those that arc perpetual The adjust
ment formula for sinking fund preferred is exactly like 
[hat for bonds, but a difference arises in the case of 
perpetual preferreds. Perpetual preferred stock repre
sents permanent capital; hence its flotation costs are 
not amortized,^ Assuming again a JIOO million issue 
and a 5 per cent flotation cost, this formula applies: 

Cost to _ Dividend requirements _ $15,000,000 (3) 
company Net proceeds 195.000,000 

= 15.7895% 

,\lternatively, we could write the formula as follows: 

Co.st to _ Dividend rate _ 15% _ 15 7895i;^ / :̂ a) 
company 1 0 — Flotation 0.95 

Tlif return dollars can then be calculated as follows:^ 

Dollars of return ~ 0,157895(595,000,000) 
= $15,000,000. 

In this example, the preferred stockholders expect and 
require s return 0/ 15 per cent on their investment 
(SlOO million), but the company must earn 15.7895 
per cent on its operating assets (595 million) to pro
vide this required return.^ If the company earned only 
1"̂  per cent on the $95 million, then the company 
woUjld have aftertax revenues of only 514.250,000 to 
meet investors' preferred dividend requirements of 515 
million Obviously, then, the 15 per cent market value 
cost of preferred must be adjusted upward to a 15 7895 
per cent return on the company's operating assets if 
in\'estors are to receive the reasonable rate of return 
[hey contracted for. 

Common Stock 

From a conceptual standpoint, it has long been rec
ognized that the situation with common stock is sim
ilar to that for bonds and preferred stocks: Issuance 
costs are incurred; they should not be and arc not 
expensed at the time the stock is sold; and therefore 
recovery must occur in subsequent years. Further, just 
as with bonds and preferred stock, the authorized rate 
of retum on rate base equity must be above the rate 
of return to the investor; that is, the cost to the utility 
is above the return to the investor. The standard text-

Mn effect, the noUtion costs of ihc preferred are amonizcd over 
an infinite i>criod, which is to say the amonizaiion per year is zero 
Invcsiori hsvc made 2 permanent investment, 50 the original invest
ors or those who purchase the stock in ihc secondary market must 
receive 3 return on thai invcstmcm in perpetuiiy. 

*Of course, preferred stock dividends are not deductible, so the 
total fcvenijes required lo produce ihe return dollars is higher for 
preferred Slock than for debt, 

'Note that the return dollars for ihe bond exceed those for the 
perpeiua] preferred stock - *15 5 million versus >I5 million How
ever, these are fir^-ycar costs only. The bond's cost raie declines 
over lime due to the amonizaiion of its floution cosis. whereas the 
cost rate associated with the preferred stock remains constant, and 
the rates of return to the bondholders and the preferred stocWiotd-
ers are identical 

book formula, which Patterson (61 used, is as follows;^ 

„ Ejqjccted dividend yield . „ WP WEA-14 
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Here; 

r = authorized rate of return on book equit)', if stock 
holders are to earn their required rate of reiurn. 
k. 

F = percentage flotation cost associated 'n.nth common 
stock offerings, and 

g = the expected growth rate in earnings and dividcnds. 

The percentage flotation factor, F, consists of tv\o 
elements: (1) underwriting costs and (2) "market pres 
sure." which is the decline in the stock price that 
results when the supply of shares is suddenly increased. 
Historically, utility underwriting expenses have aver 
aged from 3 to 4 per cent of gross proceeds [91- Mar
ket pressure v^aries over time, depending on the size 
of the issue, the condition of the markei. and the de
gree to which investors were surprised by the an
nouncement of the stock sale. Moreover, stock prices 
change for reasons other than new offerings, so it is 
difficult to obtain an exact measure of market pres
sure However, several careful studies have been re
ported, and Ihey indicate that market pressure is in 
the range of one to 3 per cent 1101. Thus, for most 
UtiUties, flotation expenses plus pressure have totaled 
about 5,5 per cent. 

To illustrate the flotation cost adjustment process, 
and following Bierman and Hass for consistency, we 
assurne that a new, start-up utility has the following 
characteristics: 

1) Our hypothetical company can sell stock in the 
market at $10 per share, and investors expect it 
to pay a dividend of one dollar and to grow at a 
rate of 5 per cent. Thus, its DCF cost of equity is 
k = D/P + g = 10% + 5% = 15%, investors' 
required rate of return, 

2) To raise initial capital, the company plans to sell 
an issue of stock. Incurring flotation costs of F = 
5 per cent. 

3) Applying Equation 5, we obtain a flotation-adjusted 
cost of equiry ( r ) of 155263 per cent; 

r - Exp^^gd dividend yield 

= 10.0% 
0.95 + 5% 

= 10.5263% + 5% = 15,5263% 

Thus, the illustrative utility's fair rate of return 
on book equity according to Equation 5 is ap 
proximately 53 basis points above its 15 per cent 
unadjusted "bare bones DCF cost of equity." 

4) The company will sell one share of stock and 
obtain net proceeds of 59-50. This $9 50 is also 
the initial book value, B, and rate base. (Obvi 

*This formula is developed in reference citation 5. Chapter 7, is 
well as in most other corporate finance icxtbooks 
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ously, thus amount, which we use for simplicity, 
could be scaled up without altering the con 
elusions) 

5) After its inception and initial stock offering, all 
of the company's • equity is expected to come 
from retained earnings. In a later case, we •will 
examine the situation when more stock is sold, 

6) The company operates in a reasonable and pru
dent manner, such that by any fairness criteria, 
investors should be allowed to cam their 15 per 
cent cost of capital return, no more and no less-
For simplicity, -we also assume that regulation 
operates properly, without lags. 

") Initially, we assume that the market cost of capi
tal remains constant at 15 per cent, and that the 
company maintains a constant payout ratio so as 
to keep the dividend yield and growlh comp<i-
ncnts at 10 per cent and 5 per cent, respec
tively These assumptions are consistent with the 

DCF model, but later in the article we expand 
the analysis by relaxing both ofVtffdWEA-14 
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Now these questions may be asked: 

Should the floution adjustment be applied to all 
cornnion equity or, once retained eamings appear 
on the balance sheet, only to common stock? 
For how many years should an adjustment be applied: 
One, two, ten. twentv', or forever? 

When we applied Equation 5, the textbook formula 
which Patterson recommended, wc found that it pro 
duces results that satisfy the feimcss criterion; namely, 
it permits investors to earn exactly their 15 per cent 
cost of capital, no more and no less- This result for 
our initial case is demonstrated in Table 1. which was 
produced by a simple computer model, and it is ana 
l>'zed below: 

Tabic 1 

Case 1, Company Earns Flolalion-adjusted Cosl of 
Equity [r) on All Common Equity 

Beginning of "Vear 

Year 

1 
2 
3 
4 
t 

6 
7 
6 
9 

10 

Common 
Stock 

(1) 

J9 50 
9.50 
9 50 
9 50 
9 50 
9 50 
9 50 
9 50 
9 50 
9 50 

Retained 
Earri ings 

[2] 

SO 0000 
0 47S0 
0 9738 
1 4974 
2 0473 
2 6247 
3 2309 
3 6675 
4.5358 
5,2376 

Total 
Equity 

(3) 
$ 9 5000 

9 9750 
10 47361 
10 9974 
n 5473 
12 5247 
12 7309 
13 3675 
14 0358 
14 7376 

Stock 
Price 

(4) 

$10 0000 
10 5000 
11 0250 
11 5763 
12 1561 
12 7626 
134010 
14.0710 
14 7746 
155133 

f^arket-
Book 
Ratio 

(5) 

1 0526x 
1.0526 
1 0526 
1,0526 
1.0526 
1.0526 
1.0526 
1.0526 
1,0526 
1 0526 

EPS 
C6) 

$1.4750 
1.5488 
1 6262 
1 7075 
1,7929 
1,8325 
1,9766 
2,0755 
2.1792 
2.2882 

DPS Payout 
(7) C8) 

Sl.OOOO 67.7966% 
1.0500 67.7966 
1 1025 67,7966 
1.1576 67,7966 
1 2155 67,7966 
1.2763 67,7966 
1 3401 67 7966 
1.4071 67,7966 
1.4775 67,7966 
1.5513 67.7966 

NOTES 
1) Assumpiions nnade in this case are as foiiows 

a) Issue pnce = $10 
b) Flotaiion cost = 5% 
c) k = OrP -K g = 10% + 5% = 15% 
d) r = 15 5263% 

2} The data in this case, and also the more complex cases, were developed wiih a Uoius 
1-2-3 conpuief program 

1) The compan/s balance sheet item common stock 
is shown in Column 1. 

2) Retained earnings are shown in Column 2. Ini
tially, they are zero, but they build up over time. 

3) Total equity as shown in Column 3 is the sum of 
common stock and retained eamings Total eq
uity grows as retained earnings build up. 

4) Column 4 shows the stock price as determined 
by the basic DCF formula. It starts at 110 and 
grows at a rate of 5 per cent per year, which is 
necessary to produce the 5 per cent capital gains 
yield that investors expect and should receive.'' 

'The DCF viluation equation is 

P^ = 
k - g 

This equation, solved for k, produces the standard DCF cost of 
capital equation, k = Di-'Po * g 5ce reference citation 5, Chapter 
5, for a derivation and discussion 

5) Column 5 shows the market-to-book (M/B) ra
tio. Notice that the M/B always exceeds one 
The only way the M/B ratio could go to one 
would be for the stock price to fail below the 
value shown in Column 4, but if that were to 
happen, then investors would not receive the 
capital gains to which they are entitled. Thus, 
the M/B will exceed one if investors are being 
treated fairly. 

6) Earnings per share (EPS) as shown in Column 6 
is the product of total equity times 0,155263, 
the fair rate of return as determined by Equation 
5. 

7) Dividends per share (DPS) as shown in Column 
7 begin at one dollar and grow at a rate of 5 per 
cent per year. This growth rate is a requirement 
if investors are to earn their DCF cost of capital. 

8) The payout ralio is shown in Column 8. Under 
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the assumptions of the standard DCF constant 
growth model, the payout must be constant, and 
It IS if r as determined by Equation 5 is used as 
the allowed return on equit) ' 

9) Note also that book value per share as shown in 
Column 3 is growing at a constant rate. 5 per 
cent The retention growth rate, g = br, where r 
is the return on book cquiry and b is the frac
tion of eamings, is 

g = br = (1.0 - 0 .677966)( 15-5263) = 
0 322(15 5263) = 50%, just as it should be 

Ca>t 1 proves that Equation 5 produces the desired 
results, name!)-, returns that exactly cover the cost of 
equitv no more and no less- Any return on book eq-
Lim dilterent from that established by Equation 5 would 
produce inconsistent results For example, suppose the 
auiliurizcd rate of return were cut from 15.5263 to 
the DCF return, 15 per cent, in Year 2. This would 
cause the stock price to drop from JlO.50 to the 
S9 9"50 book value Thus, s tockholders would suffer a 
loss and they would not obtain the capital gains yield 
[fl which they are eniiiied Any other rype of experi
mentation Will show exactly the same thing; If the 
iLi.fmpan\ is nol a tkmcd to -earn the cost of equit) ' as 
determined by Equation 5 on total common equity. 
siockholders will not receive a 15 per cent return on 
their in\-csicd capital. 

Sa t* of Addl t lona t BQuity 

While the only-one-equity-sale condit ions used to 
develop Case 1 are consistent with Bierman and Hass's 
example, and also with some actual companies such 
a*; C.omsiit and the Yankee Atomic Power companies, 
moM utiiitJCs sell additional common stock from time 

to time. Therefore, w e modified the computer model 
to analv'ze stock sales subsequent to ilWPiV\ei^tl43ffer-
ing. and we report the results in Table ^ 9 § ^I!3^ 2, in 
which the company raises an additional share of new 
common equity for $12.1247 at. the beginning of Year 
6. (Note that the $12,1247 is calculated as the price 
of the stock ar the beginning of Year 6 less flotation 
costs ) Earnings, dividends, and common equit) ' all in
crease in Year 6 as a result of the sale, but investors 
cont inue to earn exactly 15 pe r cent on their invest 
ment so long as the company is allowed to cam 15 5263 
per cent on its total book equirv-. 

In Case 3, repor ted in Table 3. we present the re
sults for a company that issues new equir>' at a flota
tion cost different from the cost of its original stock 
issue. Case 3 is similar to Case 2. just as in Case 2, the 
company issues new equity at the beginning of Year 6 
However, in Case 3, the cquitv' sold at the beginning 
of Year 6 has a different flotation cost ( 3 per cen t ) 
from that o f t h e original issue (5 per cent) With lower 
flotation costs, the compan) ' nets more common eq
uity in Case 3 than in Case 2. (The dollar amount of 
new equiry raised is calculated as the price ot die 
share of stock at the beginning of Year 6 less the 3 
per cent flotation costs incurred ) 

in this example, because the new cquitv is sold at a 
different flotation cost than the old equitv', a ne's.' value 
of r must be calculated and u.scd to determine net 
income. The new r is a weighted average of r as deter
mined by Equation 5 for each equit) ' issue, with the 
weights being the fraction of total equitv' attributable 
to the new and old stock at the time the new stock is 
issued Because of the lower flotaiion costs on the 
new equity, there is a corresponding drop in the market-
to-book ratio in Year 6. Note, however, that after the 
transitional Year 6, earnings and dividends continue to 
grow at the required 5 per cent rate, which is neces-

Table 2 

Case 2: Company Sel ls Addi t ional Stock at the Beg inn ing of Year 6 

Beginning of Year 

Year 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

Common 
Stock 

(1} 

S 9 50 
9 50 
9 50 
9 50 
9 50 
9 50 

21,6247 
21 6247 
21.6247 
21 6247 

New 
Issue 
( l a ) 

S12 1247 

Retained 
Earnings 

(2) 

$0,0000 
0-4750 
0,9738 
1,4974 
2,0473 
2,6247 
38371 
5 1102 
6 4470 
7 8506 

Total 
Equity 

(3) 

$ 9 5000 
9 9750 

10 4738 
10.9974 
11.5473 
24.2493 
25.4618 
26 7349 
28,0717 
29 4752 

Stock 
Price 

(4) 

S10 0000 
10.5000 
11,0250 
11,5763 
12 1551 
12 7628 
13.4010 
14 0710 
14 7746 
155133 

Market-
Book 
Ratio 
C5) 

1 0526X 
1 0526 
1.0526 
1 0526 
1.0526 
1 0526 
1 0526 
1 0526 
1 0526 
1.0526 

EPS 
C6) 

Payout 
DPS Ratio 
(7) [8) 

Sl 4750 $1 0000 67 7956% 
1.5488 
1 6262 
1 7075 
1.7929 
1.8825 
1 9766 
2 0755 
2-1792 
2 2882 

1 0500 67.7966 
1 1025 67 7966 
1.1576 677966 
1.2155 67 7966 
1.2763 67,7956 
1.3401 67 7966 
1 4071 67 7966 
1 4775 67 7966 
1 5513 67 7966 

NOTES 

Assumptions made in ihts case are as fohows 
a) Original issue price - $ i0 
t)j Flotation cost = 5% 
c) k ^ D/P + g = 10% + 5% = 15% 
d) r = 15 5263% 
e) Year 6 issue once = $12 7628 
f; Vear 6 new common slocK = $12 7628[1 - F) 

= $12 7628(0 95) 
= $12 1247 
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TabU 3 

Case 3 Company Sells Additional Stock at the Beginning of 
Year 6 Incurring Different Flotation Costs 

Beginning of Year 

WP WEA-14 
Page 6 of 9 

Year 

1 
2 
3 
A 
5 
6 
7 
8 
& 

•0 

Common 
Stock 

CD 
$ 9 5000 

9 5000 
9 5000 
9 5000 
9 5000 
9 5000 

21 6799 
21 6799 
21 6^99 
21 S799 

New 
Issue 
{133 

S123799 

Retained 
Earnings 

(21 

$0 0000 
0 4750 
09738 
1 4974 
2 0473 
2 62^7 
3 8499 
5 1361 
5 4672 
7 9056 

Total 
Equity 

(3) 

$ 9,5000 
9 9750 

) 0-4738 
10 9974 
11,5473 
24 5046 
25 7298 
27 0163 
26.367 \ 
29 7855 

Stock 
Price 

(4) 

$10.0000 
10 5000 
11,0250 
11.5763 
12 1551 
12 7628 
134010 
14 0710 
14 7746 
15.5133 

Marke l -
Book 
Ratio 
C5) 

1.0526X 
1.0526 
1 0526 
1.0526 
1,0526 
1.0526 
1,0526 
1,0526 
1 0526 
10526 

EPS 
(6) 

Payout 
DPS Ratio 
(7) (8) 

$1,4750 $1 0000 67.?'966% 
1-5488 
1,6262 
1 7075 
1,7929 
1.8889 
1 9833 
2,0825 
2.1866 
2 2960 

1,0500 67,7966 
1.1025 67 7966 
1,1576 67 7966 
1 2156 67 7966 
1.2763 67.7566 
1 3401 67 5676 
1,4071 67 5676 
1 4775 67 5676 
1 5513 67 5676 

Assumptions made in i^is case are as follows 
a) Original issue price = $10 
D; Year i Fioiauon cost = b% 
c] k = D/P + g ^ '0% + 5% = 15% 
6} ", = 15 5263% 
e] Yea' 6 issue Dr:ce = S12 7628 
f] Veŝ  6 HoiaiiD-' cos' = 3^ 

• g} ^ear 6 r-.e-̂ - coT.r-ion s!o-ct< = S i ^ 7626'1 - F' 
= Si2 7626'097) 
- $12 3799 

n; Addii'onai :ssye r = i5 3093% 

sar\ if investors are to receive the 15 per cent DCF 
return on their investment. The stock price grows at 5 
per cent throughout the ten year period. 

The fact that the company must continue to earn 
the flotation-adjusted cost of equit)-, even as retained 
earnings build up to a larger and larger proportion of 
total common equitv', i.s counterintuitive, and so it de
serves further discussion Here arc two comments; 

J) De??ionslration that a weighleii average cost rate 
is inappropriate, it has been suggested that the au
thorized return on cquir\' should be a weighted aver
age of the flotation-adjusted cost rate, r = 15.5263 
per cent, and the DCF cost rate, k = 15 per cent, with 
the weights being based on common equit)- and accu
mulated retained earnings, respectively. VCTien we pro
grammed our model to reflect these conditions, we 
obtained the results shown in Table 4 A problem ob
vious!) exists - if dividends are to grow at the 5 per 
cent rate that investors expect, and if earnings are 
based on a weighted average of k and r, then a higher 
and higher percentage of earnings will have to paid 
out Thus, the payout ratio will rise. In Year "ii rhe 
payout ralio will exceed 100 per cent, so retained 
earnings wil) start to decline Retained earnings actu
ally go negative in Year 45. and Total Corrunon Equit)' 
goes negative In Year 46. which means the compan)' is 
officially bankrupt This example demonstrates, in yet 
another way, that the flotation-adjusted cost of equity 
must be earned on all common cquiry if investors are 
to receive the DCF return to which they are entitled 
under prudent managemenl- The example also demon
strates that, if investors were informed that the regula
tory treatment implied in Table 4 were going to be 

employed, they would not invest in the company in 
the first place, 

2) LogicaJ ct^Uination. To understand why the Equa
tion 5 value must be applied to al! common equity, 
retained earnings as well as equit)' raised by selling 
stock, one must trace through the valuation process 
Notice that, in Year 1. investors require a return of 15 
per cent on their $10 investment, or $1,50 However, 
the company earns only J 1.4750. of which it pays out 
one dolJar as a dividend and retains 47,5 cents. To give 
the investor the fifty-cent increase in market value (or 
capital gain) needed to add to the one dollar dividend 
to produce the 11.50, or 15 per cent^ total DCF re
tum, the 47,5 cents must earn more than 15 per cent 
^ecifically, it must earn the flotation adjusted cost of 
equity, r = 15.5263 per cent. This same thought pro
cess can be continued in other years, ad infmitum, 
and the ultimate conclusion is that both the original 
common cquir>' and all retained earnings must earn r 
= 15.5263 per cent. 

If the preceding paragraph is not clear, we can put 
it another way. The investor expects and is entitled to 
earn, under prudent management, a return of 15 per 
cent on his or her investment. Thus, dividends plus 
capital gains must total 15 per cent, or $1.50 in the 
first year. Ten per cent, or one dollar, will come from 
dividends, so 5 per cent, or 50 cents, must come from 
capital gains. To obtain a capital gain yield of 50 cents 
from 47.5 cents of retained earnings, the retained eam
ings must earn a return greater than k = 15 per cent; 
specifically, the retained eamings must be allowed to 
cam r = 15.5263 per cent. (If the 47.5 cents earned 
15 per cent, then it would be worth exactly 47 5 cents. 
not 50 cents.) In Year 2, retained earnings will rise by 
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5 per cent from 47.5 cents to 49-875 cents; the capi
tal gains then must rise from 50 cents to .50(1.05) = 
52 5 cents; the only way this can happen is-for the 
second-year retained earnings to be allowed to cam r 
= 15 5263 per cent; and so on. 

Th9 eff9ct of tha Payout Ratio on tha 
Flotation Coat Adiuatmant 

Even though fair regulation requires that retained 
earnings be allowed to earn the flotation adjusted cost 
of equity, the level of retained eamings as affected by 
the payout ratio docs have a material effect on the 
size of the adjustment. 

To illustrate this point, assume (1) that two utilities 
both have a 15 per cent market cost of equity, that is, 
k = 15 per cent; (2) that both companies sell at a 
price of J20; but (3) that one company has a polic)' of 
pa)ing out 25 per cent of Its eamings and retaining 75 
per cent, while the other has the reverse dividend 
polR-)' Assume further that both companies cam 15 
per cent on their >20 markei value, so eamings per 
share arc .15(*20) = 13 The high payout company 
has a dividend of .75(*3) = 12.25, wiiile the low pa>x>ut 
company has a dividend of .25(13) = 75 cents. At the 
same time, the low payout company, which plow^ most 
of its eamings back into the business, will have a growth 
rate of g = .75(15 per cent) = 11.25 per cent, wliile 
the high payout company will have g = .25(15 per 
cent) = 3-75 per cent, 

linder these conditions, the following situation would 
exist for the two illustrative companies-

Low payout 
Con^anv: 

High payout 
Company: 

k = - 2 l + g = - ^ ^ + 11-25% 
Po »20 WP WEA-14 
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= 3-75% 4- 11-25% = 15% 

1, - Dl ^ .̂ - < 2,25 
Po ^ 120 + 3.75% 

= 11,25% 4- 3.75% = 15% 

Applying the adjustment formula. 

_ E>peaed dividend yield , 

1 - F 

we find this situation, assuming that issuance costs are 
5 per cent: 

_ 11.25% High payout 
Company 

Low payout 
Company: 

r = + 375% 0.95 

= 11,842% + 3.75% = 15.592% 

= 3-947 + 11.25% = 15-197% 
Difference = 0.395% 

Thus, we see that the company which retains most of 
its earnings, and which consequently has more retained 

Year 

1 
2 
3 
4 
5 

33 
34 
35 

45 

Common 
Stock 

(1) 

$9.5000 
9.5000 
9.5000 
9.5000 
9,5000 

9 5000 
9 5000 
9,5000 

9.5000 

TabI* 4 

Case 4: Company Ec 

Retained 
Earnings 

(2) 

$ 0.0000 
0.4750 
0.9713 
1.4894 
2,0302 

23,2219 
23.4152 
23,3993 

-2,3443 

Total 
Equity 

(3) 

$ 9.5O00 
9,9750 

10-4713 
10-9894 
11,5302 

32-7219 
32-9152 
328993 

7,1557 

rns Weighted Average k 

EPS 
(4) 

$1.4750 
1.5463 
1.6207 
1.6984 
1 7795 

4.9583 
4.9873 
4 9849 

1-1234 

DPS 
(5] 

$1 0000 
1 0500 
11025 
1.1576 
1.2155 

4 7649 
5 0032 
5 2533 

8,2791 

Payout 
Rate 
(6) 

67.7966% 
67-9062 
66-0267 
68-1591 
68,3047 

96.1006 
100.3188 
105 3852 

736,9935 

Weighted k 
[7) 

0,1553 
0 1550 
0,1548 
0 1545 
0.1543 

0,1515 
0 1515 
0 1515 

0.1570 

NOTES; 
1) Assumptions made in this case are as follows: 

a] Issue prk:e = $10 
b) Flotation cosl = 5% 
c] k = D/P + g = 10% + 5% = 15% 
d) r = 15-5263% 

2) The dividend in Year 45 cannot grow by the 5 per cent growlh rale, because jl it did 
total equity would become negative Therefore, the Year 45 dividend is calcuiated as 
lhe remaining portion of lotai equity + earnings in Year 45: J7.1557 + $1 1234 = 
$8 2791 
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TabI* 5 

Year 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

Common 
Stock 

(1) 

J 9 5000 
9 5000 
9 5000 
9.5000 
9 5000 
9 5000 

21 8799 
21 8799 
21 8799 
21 8799 

Case 5: 

New 
Issue 
( la ) 

S12.3799 

ComDany Sel ls Addit 

Retained 
Earnings 

(2) 

$0.0000 
0.4750 
0 9738 
1,4974 
2.0473 
2,6247 
3 8499 
5 1364 
5.9469 
67817 

onal Stock and k Changes plgrfof'g** 
Beginning of Year 

Total 
Equity 

(3) 

$ 9,5000 
9.9750 

104738 
10,9974 
11-5473 
24,5046 
25.7298 
27 0163 
27 8268 
286616 

Stock 
Price 

(4) 

S 10.0000 
10 5000 
11 0250 
11.5763 
12,1551 
12,7628 
13.4010 
14 0710 
14 4931 
14.9279 

Market-
Book 
Ratio 

(5) 

1 0526X 
1-0526 
1.0526 
1 0526 
1,0526 
1,0526 
1,0526 
1,0526 
1.0526 
1 0526 

EPS 
(6] 

$1.4750 
1.5488 
1,6262 
1 7075 
1.7929 
1.8889 
1,9833 
1.8123 
1 8667 
1,9227 

Payout 
DPS Ratio 
(7) (B) 

$1,0000 67 7966% 
1.0500 67,7966 
1,1025 67,7966 
1 1576 57 7966 
1.2155 67.7966 
1.2763 67.5676 
1.3401 67.5676 
1,4071 77,6398 
1 4493 77.6396 
1.4928 77,6398 

NOTES 
Assumpiions made in this case are as follows-
a} Original issue price - SW 
b) Year 1 notation cost = 5% 
c) Issue 1 r = 15.5263% 
d) Year 6 issue price = $12 7628 
e) Year 6 flotation cost = 3% 
I) Year 6 new common stock = $12 7628(1 - Fj 

= $12.7628(0.97) 
= $12.3799 

Qi Additional issue r = 15 3093% 
h] Years 1-7, k = D/P + g - 10% + 5% = 15% 
0 Years 6-10, k = D/P + g = 10% + 3% = 13% 

T a b I * 6 

Case 6: Company Sells Additional Stock and k Changes 

Beginning of Year 

Year 

1 

2 
3 
4 
5 
6 
7 
8 
9 

10 

Common 
Stock 

(1) 

$ 9 5000 
9 5000 
9 5000 
9 5000 
9 5000 
9 5000 

21,8799 
21 8799 
21 8799 
21 8799 

New 
Issue 
da) 

512 3799 

Retained 
Earnings 

(2) 

$0 0000 
0 4750 
09738 
1 4974 
2 0473 
2 6247 
38499 
5,1364 
5,9469 
6.7817 

Total 
Equity 

C3) 

S 9,5000 
9 9750 

10.4738 
10.9974 
11,5473 
24.5046 
25,7298 
27.0163 
27,3671 
29 7855 

Stock 
Price 

(4) 

$10 0000 
10.5000 
11.0250 
11.5763 
12 1551 
12 7628 
13,4010 
14.0710 
14.7746 
15.5133 

Market-
Book 
Ratio 

(5) 

1 0526X 
1.0526 
1.0526 
1.0526 
1,0526 
1,0526 
1.0526 
1.0526 
1.0526 
1 -0526 

EPS 
(6) 

$1 4750 
1,5488 
1.6262 
1-7075 
1.7929 
1 8889 
1.9833 
1.8011 
1.8911 
1.9857 

Payout 
DPS Ratio 
(7) (8) 

$1 0000 67 7966% 
1 0500 67.7966 
1 1025 67 7966 
1.1576 67.7966 
1,2155 67,7966 
1,2763 67.5676 
1,3401 67,5676 
1,1257 62.5000 
1.1820 62.5000 
1,2411 62,5000 

NOTES. 
Assutnptions made in this case are as J6llows: 
a) Original issue price - $10 
b) Year i flotation cost = 5% 
c) Issue 1 r = 15 5263% 
d3 Year 6 issue price = $12,7628 
el Year 6 notation cost = 3% 
f) Year 6 new common stock = $12-7628(1 - F) 

~ $12 7628[0 97] 
^ $12 3799 

g) Additional issue r = 15 3093% 
h) Years 1-7, It = D/P + g = 10% + 5% = 15% 
0 Years 8-10, k = D/P + g = 10% -(- 3% = 13% 
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earnings and a smaller dollar amount of flotation costs, 
albo has the lower flotation-adjusted cost of equir\' 
TTii.s demonstrates that the issuance cost adjustment 
formula is itself adjusted to reflect the extent to wtiich 
a company finances by retaining earnings rather than 
b> setting new common stock. 

Changes In tha DCF Cost of Ettulty 

VC'e also analj-xed the effects of changes in the DCF 
cost of equitv' over time. While a change in the DCF k 
caiises a change in earnings, dividends, and the growth 
rate, the flotation adjustment process is not affected 
- Equation 5 still produces a fair rate of return on 
book value This is demonstrated in Tables 5 and 6, It 
should be noted that the effects of the adjustment as 
derived by Equation 5 do \'ary vsith the level of the 
DCF cost and with the spHt between dividend yield 
and growlh in Case 5. we anal>7.e the effects of a 
change in the growth rate with the dividend yield 
held constant, while in Case 6, reversing them, we 
anaK-ze the effects of a change in the dividend >icld 
with the growth rate held con.stant. Both cases use 
Case 3 as their base case In each instance, a new 
value for r, based on Equation 5. can be established, 
and this return on book value permits investors to 
earn their new DCF cost of equir\'. 

Capitalizing Flotation Costs 

Bierman and Hass, almost as an afterthought toward 
the end of their anicle, suggested that utilities should 
be allowed to record the gross amount of equit)' sales 
and to earn a DCF retum on gross equiry capital. This 
would amount to capitalizing flotation costs. These 
capitalized costs could then be amortized over some 
prescribed period or else be kept on the books 
indefiniieh' 

To show this, we set up computer models using our 
various cases but capitalizing flotation co5W'\*/tePPl4an 
see that earnings, dividends, and stock pP^s9 afS all 
exactly like those shown In our tables. Thus, capitaliz
ing flotation costs produces exactly the same results 
as Equation 5. 

Capitalizing flotation costs has much to recommend 
it, for it would eliminate the corifusion that has ex
isted. However, a fundamental problem exists for any 
company that has incurred flotation costs in the past, 
that is, for virtually the entire utility industry; How 
would the fact that past flotation costs were not capi
talized be dealt with? In other words, capitalizing flo
tation costs would be an excellent procedure for a 
new, start-up, company, but such a plan would not be 
feasible for an existing company without somehow ad
justing for past costs. Such an adjustment could be 
made, but a discussion of it goes bcjond the scope of 
this anicle. 

Conclusion 

The proper treatment of equit) flotation costs has 
caused much confusion, yad such costs been either 
capitalized in the past or else expensed on an as 
incurred basis, there would be no problem, but since 
neither of these practices has generally been followed, 
the DCF return must be adjusted to produce a fair 
rate of retum on book equity. 

Further, the adjustment is always required, irrespec 
tive of whether or not a company has plans to sell 
new stock in the future, and the adjusted return must 
be earned on total equity, including retained eamings 
Otherwise, It would be impossible for investors to cam 
the cost of equit)', even under prudent and efficient 
management 
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Alternative Sources of Equity 

A second controversy is whether a flotation cost allowance should be allowed 
because a company can always obtain equity from sources other than a public 
issue of common stock, such as a rights issue for example. There are several 
sources of equity'capital available to a firm, including: public common stock 
issues, conversions of convertible preferred stock, dividend reinvestment plans, 
employees' savings plans, warrants, and stock dividend programs. Each carries 
its own set of administrative costs and flotation cost components, including 
discounts, commissions, corporate expenses, offering spread, and market 
pressure. 

Equiiy capital raised through a public issue is typically more expensive than 
alternate sources of equity. Rights issues, when available, are less expensive, 
bjjt direct costs Still would be incurred. Of course, a rights issue assumes that 
a willing underwriter and a willing market could be found for such offerings 
in the first place, an unlikely event in pubUc capital markets for small unproven 
companies. Intemal sources of equity, including dividend reinvestment and/ 
or employee stock option plans, are also typically less expensive, unless a 
discount on the purchase price is inherent in the plan, in which case they are 
often equivalent to a public issue. Direct costs are also incurred in an employee 
slock savings plan and/or a shareholder dividend reinvestment plan. 

The flotation cost allowance is still warranted, however, because it is a compos
ite factor that reflects the historical mix of all these sources of equiiy. The 
flotation cost allowance applicable to all the company's book equity is actually 
a weighted average of the current allowances required for each past financing, 
that is, the flotation cost allowance factor is a build-up of historical flotation 
cost adjustments associated and traceable to each component of equity source. 
However, it is impractical and prohibitive to start from the inception of a 
company and source all present equity from various equity vintages and types 
of equiiy capital raised by the company. One way of circumventing the problem 
of vintaging each form of equiiy is to source book equity by broad categories 
of equity, such as dividend reinvestment plan equiiy, stock option equity, and 
public issue equity, and calculate a weighted average flotation factor. That is 
also onerous and cumbersome. A practical solution is to rely on the results 
of the empirical studies discussed earlier that quantify the average flotation 
cost factor of a large sample of utility stock offerings. 

Efficient Markets 

A third cont(x>versy centers around the argument that the omission of flotation 
cost is justified on the grounds that, in an efficient market, the stock price 
already reflects any accretion or dilution resulting from new issuances of 
securities and that a flotation cost adjustment results in a double counting 
effect. The simple fact of the matter is that whatever slock price is set by the 
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market, the company issuing stock will always net an amount less than the 
stock price due to the presence of intermediation and flotaiion costs. As a 
result, the company must earn slightly more on its reduced rate base in order 
to produce a return equal to that required by shareholders. 

Existing shareholders are made worse off when a company issues new stock 
below the market price, irrespective of how "efficient" that stock price may 
be. As seen in an earlier example, the new issue results in a transfer of wealth 
from existing to new shareholders. This is tme regardless of the degree of 
efficiency of the markei. 

It has also been argued that a flotation cosl allowance is inequitable since it 
results in a windfall gain to shareholders. This argument is erroneous. As 
slated previously, the company's common equity account is credited by an 
amount less than the market value of the issue, so that the company must 
earn slightly more on its reduced rate base in order to produce a retum equal 
to that required by shareholders. Moreover, existing shareholders are made 
worse off when a company issues new stock below the market price. 

The suggestion that the flotaiion cost allowance is unwarranted because invest
ors factor this shortcoming in the stock price implies that it is appropriate to 
use a deficient model because such a deficiency is reflected in stock prices. 
In cither words, il is appropriate to use a deficient model because investors 
are aware of this. Such circular reasoning could be used to justify any regulatory 
policy. For example, under this reasoning, it would be appropriate to authoriz;e 
a retum on equity of 1% because investors reflect this fact in the stock price. 
This is clearly illogical and erroneous. Any regulatory policy, as irrational as 
it may be, can be justified using this argument. 

Absence o f I m m i n e n t S t o c k Issues 

Another controversy is whether the flotation cost allowance should still be 
applied when the utility is not contemplating an imminent common stock 
issue. Some argue that flotation costs are real and should be recognized in 
calculating the fair return on equity, but only al the time when the expenses 
are incurred. In other words, the flotation cost allowance should not continue 
indefinitely, but should be made in the year in which the sale of securities 
occurs, with no need for continuing compensation in future years. This argu
ment implies that the company has already been compensated for these costs 
and/or the initial contributed capital was obtained freely, devoid of any flotation 
costs, which is an unlikely assumption, and certainly not applicable to most 
utilities. If the flotation costs of past stock issues have been fully recovered, 
the argument has merit. If that assumption is not met, the argument is without 
merit. The flotation cost adjustment cannot be strictly forward-looking unless 
all past flotation costs associated with past issues have been recovered. 
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common equity to obtain the final cost of equity financing. This incre- ;| 
mental return is referred to as the "flotation cost allowance," and is the 
sum total of direct flotation expenses, market pressure, and market break. 

lb demonstrate the need for adjusting the market-determined return on 
equity far flotation costs, consider the following simple example. Share
holders invest $100 of capital on which they expect to earn a return of 10%, 
or $10, but the company nets $95 because of issuance costs. It is obvious 
that the company will have to earn more than 10% on its net book 
investment (rate base) of $95 to provide investors with a $10 return on the 
money actually invested. To provide the same eamings of $10 on a reduced 
capital base of $95 clearly requires a return higher than the shareholder 
expected return of 10%, namely $i0/$95 = 10.53%. This is because only the 'I 
net proceeds from an equity issue are used to add to the rate base on which v| 
the investor eams. 

6.2 Magnitude of Flotat ion Costs 
The flotation cost allowance requires an estimated adjustment to the 
return on equity of approximately 5% to 10%, depending on the size and 
risk of the issue. A more precise figure can be obtained by surveying 
empirical studies on utility security offerings, 

According to empirical studies by Borum and Malley (1986) and Logue and 
Jarrow (1978), underwriting costs and expenses average 4% - 5.5% of gross 
proceeds for utility stock offerings in the U.S. Eckbo and MasiiHs (1987) 
found an average flotation cost of 4.175% for utility common stock offerings 
and found that flotation costs increased progressively for smaller size issues 

As far as the market pressure effect is concerned, empirical studies clearly 
show that the market pressure effect is real, tangible, and measurable 
Appendix 6-A describes one method of measuring the maLrket pressure 
effect. Logue and Jarrow (1978) found that the absolute magnitude of tiie 
relative price decline due to market pressure was less than 1.5%. Bow\er 
and Yawitz (1980) examined 278 pubhc utility stock issues and found an 
average market pressure of 0.72%. In a classic and monumental study • 
published in the Journal of Financial Economics, which reviewed the 
aggregate empirical evidence on market pressure from several studies 
Smith (1986) found a market pressure effect of 3.14% for industrial stock 

'M 

6. 

An alternate way of stating this requirement is that the utility's stock must be 
maintained at some minimum mar ket-to-book ratio in such a way that the 
proceeds from new stock issues will not decline below book value per share 
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Ĉ l IN 
£ u. 

ca o o c3 

, ^ S g S 8 S 8 8 S i s S S S 8 8 8 S S S 8 S S 8 8 8 8 8 8 8 8 8 S 8 
[ N C M C M N w e ^ i R f » i M S P > i c v t N e M r g ( \ ( c y c M c v f i i r > l < N N r ' i r y r > i f t i ( M < s i c ^ c g M r * f M 

1 

D 3 ; c i . S c 0 Q - O > 5 < 
- i T O l U & S O - O O O t U ^ t U u j j l U ^ t ' ^ f c L U X W ^ O 
Q . ( D < < ( l . C L O £ H - w a < = J a O U . H < = ^ _ J C 0 O < C D Z K = ? > 

S E 



W P W E A - 1 7 

P a g e 2 of 2 

App l i ca t ion o f Yankee Gas Services Company fo r a Rate Increase, DPUC Docket No . 04-06-01 
Direct Test imony of George J . Eckenroth (Ju l . 2. 2004) at Exh ib i t GJE-11.1 

Updated Th rough Apr i l ZOOS 
All Secondary Utility Equity Offerings Since 1/1/2001 $100MM to $SO0MM 

Stock 
Ticker Symbol Filing data Pricing date ISSUBT 

Amount 
fSMMl 

Gross 
Spread [%1 industry Bookrunner 

W C 
ILA 
TE 
NRG 
BKH 
ALE 
CRN 
SRP 
LNT 
ILA 
AEE 
TE 
FPL 
DTE 
DOE 
ILA 
AEE 
PSC 
SCG 
TE 
PEG 
GXP 
POfiJl 
W W 
AEE 
ATG 
BKH 
PPL 
SUG 
AES 
ATO 
LNT 
W C 
OGE 
PEG 
SRE 
WPS 
PNY 
PNY 
HE 
HE 
UGI 
UGI 
WR 
WR 
GXP 
GXP 
f>EE 
ATO 
SUG 
ILA 
POM 
CMS 
ATO 
ATG 
IDA 
SUG 
PNM 
CMS 
PNW 

19 Jan 2001 06 Feb 2001 Vectren Corp 134.5 3.48 
23 Feb2001 05Mar2001 Aquilainc 342,2 ' 2 76 
20F«i2001 06 Mar 2001 TECO Energy Inc 239.3 3.00 
16Feb2001 07Mar2001 NRG Energy Inc 496.8 A.52 
22 Mar 2001 18 A!>r 2001 Black Hills Corp 175.9 6 50 
09May20Q1 23 May 2D01 ALLETE Inc 153.9 400 
11 May 2001 31 May 2001 Orion Power Holdings Inc 355.6 4 25 
24 Jul 2001 0©Aug 2001 Sien^ Pacific Resources 363.6 3.75 
25 Oct 2001 oa Nov 2001 Allianl Energy Corp 273.7 3 75 
22 Jan 2002 24 Jan 2002 Aquila Inc 287,5 3.25 
19 Feb 2002 26 Feb 2002 Ameren Corp 227,1 3,49 
30 May 2002 04 Jun 2002 TECO Energy Inc 357,1 300 
03 Jun 2002 06 Jun 2002 FPL Group Inc 325,5 3 00 
14 Jun 2002 19 Jun 2002 DTE Energy Co 373.6 3 25 
12 Jun 2002 20 Jun 2002 Duquewie Ught Holdings Inc 232.9 3.75 
19 Jun 2002 27 Jun 2002 Aquila Inc 281.3 3 25 

03 Sep 2002 04 Sep 2002 Ameren Corp 338.1 3.26 
08 Jul 2002 19 Sep 2002 Philadelphia Suburban Corp 1804 • 4.27 

30 Sep 2002 09 Oct 2002 SCANA Corp 150,6 3,25 
oe Oct 2002 10 Oct 2002 TECO Energy Inc 213 2 3.00 
11 Nov 2002 12 Nov 2002 Public Service Enterprise Group Inc - PSEG 458.0 3.Z5 
14 NOV 2002 21 Nov 2002 Great Plains Energy Inc 151.8 3.75 
09 Dec 2002 08 Dec 2002 Pepco Holdings Inc 110.0 3.90 
16Dec2002 17Deo20C2 Pinnacle West Capital Corp 20S,5 3,50 
13 Jan 2003 14 Jan 2003 Ameren Corp 222,6 3,26 
31Jan2003 11Feb30O3 AGL Resources Inc 141.7 3,50 
21 Apr 2003 24 Apr 2003 Black Hilts Corp 124,2 4.75 
14 May 2003 15 May 2003 PPL Corp 270,0 3,25 
30 May 2003 05 Jun 2003 Soulhem Union Co 174,8 3.50 
16 Jun 2003 17 Jun 2003 AES Corp 346.2 3.25 
17 Jun 2003 18 Jun 2003 Atmos Energy Corp 103.6 4.00 
25 Jun 2003 01 Jul 2003 Alliant Energy Corp 332.1 4.00 
31 Jul 2003 07 Aug 2003 Vectren Corp 169 7 3.50 

19 Aug 2003 21 Aug 2003 OGE Energy Corp 115,0 3,G6 
30 Sep 2003 01 Oct 2003 Public Service Enterprise Group Inc - PSEG 367,1 3,00 
07Oct2O03 08 Oct 2003 Sempra Energy 462,0 3,00 
13 Nov 2003 19 Nov 2003 WPS Resources Corp 173.1 3,50 
12 Jan 2004 20 Jan 2004 Piedmont Natural Gas Co Inc 180,5 3.51 
12 Jan 2004 20 Jan 2004 Piedmont Natural Gas Co inc 180.6 3.51 
09Mar2004 l0Mar2OO4 Hawaiian Electric Industries Inc 103.7 4.00 
09 Mar 2004 10 Mar 2004 Hawaiian Electric industries Inc 103.7 4,00 
22 Jan 2004 18 Mar 2004 UGI Corp 249 7 4.36 
22 Jan 2004 18 Mar 20O4 UGI Corp 249.7 4.38 
17 Mar 2004 25 Mar 2004 Westar Energy Inc 249.3 3.50 
17 Mar 2004 25 Mar 2004 Westar Energy tnc 249.3 3.50 
04 Jun 2004 08 Jun 2004 Great Plains Energy inc 150.0 3.50 
04 Jun 2004 08 Jun 2004 Great Plains Energy Inc 150.0 3.50 
30 Jun 2004 30 Jun 2004 Ameren Corp 456.9 3.00 
07JUI2004 13JUI2004 Atmos Energy Corp 246.2 4 00 
20 Jul 2004 26 Jul 2004 Southern Union Co 237.2 3,50 

16 Aug 2004 18 Aug 2004 Aquila Inc 117,3 3,88 
07 Sep 2004 09 Sep 2004 Pepco Holdings Inc 287.6 3.50 
04 0 0 2004 07 Oct 2004 CMS Energy Corp 296,3 3.50 
14 Oct 2004 21 Oct 2004 Atmos Energy Corp 398.5 4.00 
15 Nov 2004 16 Nov 2004 AGL Resources Inc 342.4 3.00 
07 Dec 2004 09 Dec 2004 Idacorp Inc 120.6 4,00 
07 Feb 2005 07 Fet> 2005 Soulhem Union Co 343.0 3,04 
16 Ma-2005 23 Mar 2005 PNM Resources Inc 104.6 3,25 
28 Mar 2005 30 Mar 2005 CMS E n e i ^ Corp 281.8 3,50 
26 Aiy 2005 27 Apr 2005 Pinnacle West Capttal Corp 2560 3,25 

Utility-Diversified 
Utility-Electric Power 
Ullllty-Elecinc Power 
Utility-Eiectric Power 
Utility-Electrk: Power 
Utility-Electric Power 
Ulilily-Electric Power 
Utility-Electric Power 
Utility-Diversified 
Ulility-Electric Power 
Utility-Electric Pm/et 
Utility-Electric Power 
Utility-Etectric Power 
Utility-Electric Power 
Util ity-E led ric Power 
UWity-Eleclric Power 
Utility-Eleciric Power 
Utility-Water Supply 
Utilily-Electric Power 
Utiiay-Eleclric Power 
Utilfly-Electric Power 
UtjIity-Eledric Power 
Ulitity-Electric Power 
Litility-Electric Power 
Utilily-Electric Power 
Utility-Gas Distribution 
Utilily-Electric Power 
Utilily-Electric Power 
Utiltty-Gas Distribution 
Utiiity-Electric Power 
Utilily-Gas Distribution 
Utilily-Diversifiea 
Utility-Diversified 
Utility-Electric Power 
Utiiity-Electric Power 
Utility-Diversified 
Utility-Diversified 
UtllHy-Gas Distribution 
Utility- Gas Distributbn 
Utilily-Electric Power 
Utilily - Eleciric Power 
UtiWy-Diversifiecl 
Utility - Diverwfied 
Ulilily-Electric Power 
Litilily- Eledric Power 
Utility-Electric Power 
Utilily - Eledric Power 
Utility - Electric Power 
Utilily-Gas Distribution 
Utility - Gas Distribution 
Utility-Eledric Power 
Util ity'Eledric Power 
Utility-Eledric Power 
Utility- Gas Distribution 
LJtilrly - Gas Distribution 
UtilHy - Electric Poww 
Utility - Gas Distribution 
Uliiity - Eleciric Power 
Utility - Eleciric Power 
Utility • Etedric Power 

ML 
ML 
CSFB 
CSFB, ML 
CSFB 
UBSW 
GS 
ML 
ML 
SSB, UBSW 
GS 
UBSW, CSFB 
GS, ML 
SSB, UBSW 
LEHMAN 
CSFB 
GS 
ALEX, UBSW 
UBSW, 80FA 
MS 
JPMHQ, ML, rwlS 
ML 
ML 
SSB, CSFB 
GS 
MS, BOFA 
CSFB. LEHMAN 
MS, SSB, JPMHQ 
JPMHQ, ML 
BOFA, LEHMAN 
ML 
SOFA, ML 
GS 
LEHMAN 
SSB, MS 
SSB, JPMHQ, MS 
AGEDW 
ML 
ML 
ML 
ML 
CSFB 
CSFB 
SSB, LEHMAN. WCHV 
CITI, LEH, WCHV 
ML 
ML 
GS 
ML 
JPM, ML 
LEH 
ML. CSFB 
CITI, JPM, ML 
M l 
MS. JPM 
MS 
ML. JPM 
MS, BOFA, WCHV 
c m , JPM. DB, WCHV 
LEH 

Mean 244.68 3,59 

Notes 
1, Source: ExhibitGJE-II.I.Equidesk 
2, Excludes Block Trades 
3. Indudes all utility n^arXeled offerings between S100MM - $500MM. Offering amount Includes proceeds raised through exercise ot greenshoe {where applicable) 
4. U.S. offerings only 
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More Upbeat About Growth, More Worried About Tapering 
Domestic ('ommentary Based on signs of greatcr-than-expected 
resiliency on the part ofthe private sector in the face of federal fiscal 
drag consensus forecasls of U.S, economic growlh in Q2 and Q3 of 
this year rebounded slightly over the past month, according to our 
May 22" -23' survey. Nonetheless, the pace of the expansion this 
quarter and next still is expected to fall somewhat short ofthe 2.5% 
(saar) growth in real GDP seen in Q l . The consensus currendy antic
ipates the economy will grow 1.9% (saar) in the current quarter and 
2.4% in Q3, both estimates 0.1 of a percentage point faster than a 
month ago. "Ilie consensus eslimate of real GDP's growth rate in Q4 
of this year remained this month at 2.7% this month. In 2014, the 
consensus now anticipates real GDP growth rates of 2,8% in Ql , and 
2,9% in Q2 and Q3. The Ql 2014 estimate rose 0.1 of a percentage 
point this month, the Q2 estimate was unchanged and the Q3 forecast 
slipped 0.1 of a point. Consensus forecasts of inflation continued to 
trend somewhat lower this month. The Consumer Price Index is ex
pected to register ver>' little this quarter and grow at a 2.0% annual
ized rate in the second half of this year and the first half of 2014. The 
outlook for the GDP chained price index looks similarly benign, 

"fhe effects ofthe March 1̂ ' budget sequestration largely accounts for 
the forecast of tamer real GDP growth this quarter and ne.xt. Howev-
e'r, ils implementation appears to be taking longer than many antici
pated. As a result, some of the impact anticipated in Q2 will likely 
show up in Q3 data, evening out between the quarters the degree of 
drag felt on GDP. Also expected to weigh on GDP growth this quar
ter and next is a slower pace of expansion in consumer spending than 
that witnessed in Ql , coupled with the lack of a major contribution 
from private inventories as ^\as the case hst quarter. 

The consensus assumes growth in real personal consumption expend
itures (PCE) will moderate to a bit more than 2.0% (saar) in the cur
rent quarter following lhe above-trend 3.2% performance in Ql. 
Thereafter. grov\th of slightly less than 2,5% is expected in the sec
ond half of the year, Dnving the improvement will be continued im
provement in the labor markets, greater discretionan,' spending due to 
lower energy prices, the positive wealth effects associated with rising 
equity prices and home values, easing credit standards, and a dimin
ished household debt burden. Nonetheless, a sustained return to 
3.0%-plus growlh in real PCH appears unlikely in the medium term. 

Growth in nonresidential tixed investment is likely lo remain relative
ly subdued this quarter and next but modestly better than the 2 ,1% 
gain registered in Ql , Equipment and software investment is ex
pected to remain a contributor to CiDP. likely averaging growth of 
about 5% (saar) in the second half as firms continue to seek produc
tivity increases. However, investment in business structures may add 
little if any to GDP growth this year. Residential investment on the 
other hand, should continue to register J0%-15% (saar) growth this 
quarter and next, and perhaps even more in Q4. as the housing recov
ery gains further momentum. While housing starts fell more than 
16% in April, much ofthe decline resulted from a nearly 40% plunge 
in starts of muhi-family homes after months of strong gains. Starts of 
single-family homes fell only 2.1%. Poor weather in some regions of 
the country also likely contributed to the decline in starts. Moreover, 
total permits, a leading indicator for slartsjumped 14,3% in April. 

After subtracting about half a percentage point from GDP growth in 
Q i , real net exports are likely to neither add, nor subtract, much from 
GDP growth over the remainder of this year, held back by still rela
tively subdued growth abroad and a strengthening dollar that curtails 
export demand. After contributing a large 1.2 percentage points to 
real GDP's rate of growth in Q l . private business inventories may 
subtract ever so slightly from growth this quarter despite a further 
increase in farm inventories and add only slightly to GDP in Q3 as 
auto production is ramped up. Partially reflecting the lack of invento
ry building at present, manufacturing output fell in both March and 

April and early reads on activity in May are mixed, suggesting 
growlh in total production may slip to 2,0% (saar) or so in the current 
quarter versus almost 5.0% in Ql . Nonetheless, manufacturing activi
ty is expected to bounce back in the second half, driven especially by 
the residential construction and aulomotive sectors. Indeed, automak
ers have already announced curtailed production shutdowns this 
summer due to the strength of demand. 

The drag on GDP from federal spending will remain considerable in 
the current quarter and ne.xt due lo the budget sequester, bul diminish 
considerably by Q4, according to most analysts. Federal spending 
subtracted 1.2 percentage points from real GDP's growth rate in Q4 
2012 and another 0.7 of a point in Ql of this year. In Q2 and Q3 of 
this year, il may subtract 0,4-0,5 of a percentage point from growth, 
but perhaps just 0.2 of a point in Q4. Moreover, while federal spend
ing may remain a slight drag on growlh next year, the multi-year drag 
from slate and local spending appears to have largely run its course. 
Indeed, state and local government spending should actually contrib
ute slightly to GDP in the second half of 2013 and in 2014. 

As expected, there was minimal fresh news out of the Federal Re
serve's April 30'''-May P' meeting. The most noleworthy change in 

, the policy statement was the acknowledgement in reference to the 
curreni asset purchase program that the FOMC was "prepared to 
increase or reduce the pace of purchases" as the lafior market and or 
inflation outlook changed. Nonetheless, Treasury yields have moved 
up since the meeting on renewed worries by market participants 
about when and how the Fed will begin to taper off and eventually 
end its current monthly purchases of $85 billion in Treasury notes 
and mortgage-backed securities. 

Minutes ofthe FOMC meeting released on May 22"''. combined with 
Congressional testimony from Fed Chairman Ben Bernanke on the 
same day, added to market jitters. The minutes were a bit more opti
mistic on the labor markets as "mosf participants noted progress on 
job creation, though not enough, according to "many", to warrant 
tapering ofthe purchase program. In contrast, "a number" of partici
pants '"expressed willingness" to taper "'as early as lhe June meeting" 
if, and only if, there was "evidence of sufficienlU strong and sus
tained growth." 

During the question and answer portion of his Congressional testi
mony. Bernanke acknowledged that the Fed could potentially slarl 
tapering the size ofits purchases in the "nexl few months.'" However, 
in his written testimony and during the question and answer period, 
Bernanke repeatedly emphasized the importance of remaining ac
commodative and that a premature tightening would endanger the 
recovery. His testimony also noted the low level of inflation and 
minutes ofthe FOMC meeting said inftation "bore careful watching." 
Nonetheless, dampening market expectations about an earlier-lhan-
expected tapering off and eventual end ofthe asset purchase program 
will remain a challenge for the Fed in coming months. 

Consensus Forecast 'fhe federal budget sequester is expected to hold 
real GDP growth in Q2 and Qj of this year to less than 2.5% but as 
federal fiscal drag subsides late this year the pace of economic 
growth will accelerate to Just short of 3,0% by the spring of 2014. 
Inftation is expected to remain benign over the forecast horizon. 
Treasury yields have bottomed and will work their way higher over 
the foreca.st horizon as the economy improves and markets anticipate 
a tapering off" in the size ofthe Fed's monthly asset purchase program 
and its eventual end. History suggests the rise in yields will likely be 
be more jagged, and at times more violent, than suggested by the 
consensus forecast (.•<€€ page 2). 

Spccial Questions On page 14 are results of our twice-yearly long-
range forecast survey with estimates for the years 2015 through 2019 
and averages for the 5-year periods 2015-2019 and 2020-2024. 
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Consensus Forecasts Of U.S. Interest Rates And Key Assumptions 

Interest Rates 
Federal Fund.s Rate 
Prime Rate 
LIBOR. 3-mo, 
Commercial Paper, 1-mo, 
Treasury bill, 3-mo, 
Treasury bill, 6-mo. 
Treasury bill, 1 yr. 
Treasury note. 2 yr. 
Treasury note, 5 yr. 
Treasury note, 10 yr. 
Treasury note, 30 yr. 
Corporate Aaa bond 
Corporate Baa bond 
State & Local bonds 
Home mortgage rate 

Kev Assumptions 
Major Currency Index 
Real GDP 
GDP Price Index 
Consumer Price Index 

A\ 
Mav 24 

0.10 
3.25 
0.27 
0.07 
0.04 
0.08 
0,12 
0,25 
0.85 
1.95 
3.16 
3.93 
4.75 
3.70 
3.59 

2 0 
2011 
69.6 
2,5 
2,6 
4,7 

eragc For 
Mav 17 

0,12 
3,25 
0.27 
0.07 
0.04 
0.08 
0.12 
0,25 
0,83 
1,93 
3.14 
3.91 
4.74 
3.61 
3.51 

3Q 
2011 
69.9 
1.3 
3.0 
2.9 

Week Fnd 
Mav 10 

0.14 
3.25 
0,28 
0,07 
0,04 
0.08 
0.11 
0.23 
0.76 
1.83 
3,02 
3,81 
4.65 
3.67 
3.42 

4Q 
2011 
72.4 
4.1 
0.4 
1.4 

ing 
Ma^• 3 
0.13 
3.25 
0.27 
0,07 
0,05 
0.08 
0.1] 
0.21 

0.68 
1.70 
2,87 
3,69 
4,52 
3.77 
3.35 

—Histo 
IQ 

2012 
72,9 
2.0 
2.0 
2.3 

J 
—Average For 
Apr. 
0.15 
3.25 
0.28 
0.08 
0,06 
0,09 
0.12 
0.23 
0.71 
1.76 
2.93 
3.73 
4,59 
3,92 
3.45 

2 0 
2012 
73.9 
L3 
1.6 
1.0 

Mar. 
0,14 
3,25 
0,28 
0.10 
0.09 
0,11 
0.15 
0.26 
0,82 
1,96 
3.16 
3.93 
4.85 
3.96 
3.57 

3 0 
2012 
74.0 
3.1 
2.7 
2.1 

Month— 
Feb, 
0.15 
3.25 
0,29 
0.12 
0.10 
0.12 
0.16 
0.27 
0.85 
1,98 
3,17 
3.90 
4.85 
3.72 
3.53 

4Q 
2012 
73.2 
0.4 
1.0 
2.2 

Latest 0 
102013 

0.14 
3.25 
0,29 
0,11 
0,09 
0.11 

0.15 
0.27 
0.83 
1.95 
3,14 
3,88 
4.81 
3.76 
3.50 

IQ 
2013 
74,7 
2.5 
1.2 
1.4 

Consensus Forecaste-Quarterly Avg. 
20 

2013 
0.2 
3.3 
0.3 
0.1 
0.1 
0.1 
0.2 
0.3 
0.8 
1.9 
3.1 
3.8 
4.7 
3.7 
3.5 

3 0 
2013 
0.2 
3.3 
0.3 
0.1 
0.1 
0.1 
0.2 
0.3 
0.9 
2.0 
3.2 
3.9 
4.8 
3.8 
3.6 

4Q 
2013 
0.2 
3.3 
0.3 
0.2 
0.1 
0.2 
0.2 
0.4 
1.0 
2.1 
3.3 
4.0 
4,9 
3.8 
3.7 

1 0 
2014 
0.2 
3 3 
0.3 
0.2 
0.1 
0,2 
0.3 
0.4 
1.2 
2.3 
3.4 
4.1 
5.0 
3.9 
3.8 

20 
2014 
0.2 
3.3 
0.4 
0.2 
0.2 
0.2 
0.3 
0,6 
1.3 
2.4 
3.5 
4.2 
5.1 
4.0 
4.0 

3 0 
2014 
0.2 
3.3 
0.4 
0.2 
0.2 
0.3 
0.4 
0.7 
1.5 
2.5 
3.7 
4.3 
5.2 
4.0 
4.1 

Consensus Forecasts-Quarterly 

2Q 
2013 
76.0 
1.9 
1.4 
0.5 

3Q 
2013 
76.7 
2.4 
2.0 
2.1 

4Q 
2013 
76.7 
2.7 
1.8 
2.0 

IQ 
2014 
76.9 
2.8 
1.9 
2.0 

2 0 
2014 
77.2 
2.9 
2.0 
2.1 

3 0 
.2014 

77.2 
2.9 
2.0 
2.3 

Forecasls for interest rates and the Federal Reserve's Major Currency Index represent averages for the quarter Forecasts for Real GDP, GDP Price Index and Consumer Price 
Index are seasonally-adjusted annual rates of change (saar) Individual panel members' forecasts are on passes 4 through 9. Historical data For interest rates except LIBOR is From 
Federal Reserve Release (FRSR] 11.15, LIBOR quoles available From 7% Wall Snvci Journal interest rate definitions arc the same as those in FRSR II 15 Treasury' yit:lds are 
reported on a constant maturity basis Historical data For the Fed's Major Currency Index is from FRSR H.IO and G.5. Histoncal data for Real GDP and GDP Chained Price 
Index are From the Bureau of Economic Analysis (REEA). Consumer Pnce Index (CPl) histon is From the Department of Labor's Bureau oFLabor Statistics (BLS) 

U.S. Treasury Y ie ld Curve 
W e e k e n d e d May 24, 2013 and Year Ago vs. 
2Q 2013 and 3 Q 2 D 1 1 Consensus Forecasts 

U.S. 3-Mo. T-Bi l ls & 10-Yr. T-Note Y ie ld 
(Quarlefly Averse) History Forecast 
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-3 -Month In teres t Rates^-

U.S. 
Japan 
U.K. 
Switzerland 
Canada 
Australia 
Eurozonc 

U.S. 
Germany 
Japan 
U.K. 
France 
Italy 
Switzerland 
Canada 
Australia 
Spain 

U.S, 
Japan 
U.K, 
Switzerland 
Canada 
Australia 
Euro 

Latest: 

0.42 
0.28 
0.66 
0.07 
1.28 
3,21 
0.25 

Month 
Ago: 
0.45 
0,14 
0,66 
0.10 
1.29 
3.21 
0.25 

Year 
Ago: 
0.66 
0,30 
1,02 
0.13 
1.56 
4.13 
0.68 

Consensus Forecasts 
Months From Now: 

3 
0.28 
0.20 
0.50 
0.02 
1.10 
2.70 
0.19 

6 12 
0.29 0.35 
0.20 0.20 
0.50 0.53 
0.02 0.02 
1.20 1.40 
2.80 2.90 
0.21 0.30 

Latest: 
2.02 
1.44 
0.84 
1.92 
1.94 
4.04 
0.65 
1.96 
3.34 
4,30 

— Ifl-Vr 

Month 

Ago: 

1,71 
1.23 
0.59 
1,72 
1.75 
4.09 
0,62 
1.74 
3.21 
4.33 

G o v e r n i 

Year 

Ago: 

1,75 
1,37 
0.89 
1.75 
2.53 
5.80 
0,64 
1,80 
3.16 
6.33 

n e n t Bond Yields 2 

Consensus Forecasts 
Months From Now: 

3 

1.97 
L38 
0.73 
2.00 
2.08 
4.39 
0.81 
2.00 
3.26 
4.32 

6 
2.11 
1.46 
0.78 
2.09 
2.12 
4.24 
1.01 
2.23 
3.32 
4.23 

12 

2.47 
1.64 
0.95 
2.43 
2.21 
4.11 
1.05 
2.66 
3.51 
4.12 

Latest: 

77.862 
102.98 
1.5173 
0.9731 
1.0268 
0.9737 
L28IS 

Foreign Ex 

-Histo rv' 
Month 

Ago: 

76.498 
99,280 
1,5254 
0.9324 
1.0264 
1.0297 
1.3066 

Year 

Ago: 

74.391 
79.140 
1,5788 
0,9442 
1.0211 
0.9819 
1.2721 

change R a t e s ^ -

Consensus Forecasts 
Months From Now: 

3 

78.2 
102.1 
1.49 
0.97 
1.02 
1.00 
I.2S 

6 

79.2 
103.7 
1.46 
0.99 
1.02 
1.00 
1.25 

12 

79.5 
105.2 
1.46 
1.02 
1.01 
1.00 
1.24 

Consensus 

3-Month Rates 
vs. U.S. Rate 

Consensus 
10-Year Gov't 

Yields vs. U.S. Yield 

Now 
-0.14 
0.24 
-0.35 
0.86 
2.79 
-0.17 

In 12 Mo. 

-0.15 
0.19 
-0.33 
1.06 
2.56 
-0.04 

Gerniatiy 
Japan 
U.K. 
France 
Italy 
Switzerland 
Canada 
Australia 
Spain 

Now 

-0.58 
-1.18 
-0.10 
-0.08 
2,02 
-1.37 
-0.06 
1.32 
2.28 

In 12 

-0.83 
-1.52 
-0.04 
-0.26 
1.64 
-1.42 
0.19 
1.04 
1.65 

Japan 
U.K, 
Switzerland 
Canada 
Australia 
Eurozone 

Forecasts of panel members are on pages 10 and I!. Definitions of vari
ables are as follows: 'Three month rate on interest-earning money mar
ket deposits denominated in selected currencies. ^Government bonds are 
yields to maturity. Foreign exchange rale forecasts fo r U.K., Australia 
and the Euro are U.S. dollars per currency unit. For the U.S dollar, 
forecasls are ofthe U.S. Federal Reserve Board's Major Currency Index. 

International Commentary Global ODP growlh in Ql of this year 
proved to be softer than assumed by most economists at the tum of 
year. The same may be true in the current quarter as manufacturing 
activity temporarily downshifts. Nonetheless., the consensus continues 
to anticipate a decided upturn in growth during the second half of this 
year with further improvement in 2014. In the U.S.. real GDP grew 
2,5% (saar) in Q l : an improvement over the subdued 0.4% pace in Q4 
2012. but short o f the 3.0%-plus expected by the consensus. Real 
GDP in the Eurozonc during Ql contracted 0.8% (saar). That marked 
an improvement over the 2,4% decline in Q4 2012 but slill represent
ed the sixth consecutive quarterly contraction. Italy and Spain's econ
omies contracted 2.0 (saar), France's 0.8%, and the Netherlands 0,4%. 
German real GDP bucked the trend, eking out growth of 0.4%. Chi
na's ecouomy grew a slower-than-expected 6.4% (saar) in Ql as 
stronger consumer spending failed to offset softer-than-expected facto
ry output and business investment. The exceptions among major na
tions to the Ql disappointment included Japan, the U.K. and most 
likely. Canada and Australia, In Japan, the impact of'Abenomics" on 
the yen. asset markets and consumer and business sentiment, likely 
proved potent enough (o lift real GDP growth during the quarter lo 
3.0% (saar) or more following (he 1.0% gain in the final quarter of last 
year. The U.K.'s economy dodged a feared triple-dip rece.ssiou in Ql 
by registering positive but still subdued growth of 1.2% (saar). Cana
da's economy likely posted real GDP growth slightly in excess of 
2,0% (saar), versus a second half 2012 average of less than 1.0%. 
while real GDP growth in Australia likely jumped to 4.0% (saar). the 
best performance in more than a year. 

In the curreni quarter. U.S. real (JDl* grovwh is predicted hy the con
sensus to slip to 2.0% or slighUy less, primarily on the basis of slower 
consumer spending than in Ql . Growth averaging 2.5% is expected in 
the second half of this year. In the Eurozone, real GDP will likely 
contract once more but by less than in Ql as growlh in Germany re
bounds to 1.0% or so, Tlie second half of this year should see the Eu
rozone emerge from recession as austerity measures are curtailed but 
the pace of real GDP growth is expected to remain less than 1.0% due 
to continued weakness along its southem ftank. Japan is likely to reg
ister a second straight quarter of 3.0%-plus real GDP growth in the 
current quarter, but moderate a bit thereafter as the initial boost from 
aggressive moves by the Bank of Japan plays out. The U.K.'s econo
my is expected to continue hs gradual recover)', posting real GDP 
growth in Q2 of this year about on par with that in Ql . Nonetheless, 
growth of less than 2.0% in the second half of this year remains the 
consensus forecast. The pace of real GDP growth Canada and Austral
ia likely peaked for the year in Ql softer-than-expected growth in 
China takes hs toll on these export-dependent nations. 

As for central bank moves, the consensus believes the Fed will begin 
to taper the size ofits asset purchase program near the end of this year. 
Tlie European Central Bank cut its benchmark ovemiglit rate by 25 
basis points to 0.5% in early May. extended access lo unlimited bank 
financing through al lea-St the middle of 2014, and left the door open 
to a negative deposit rate. The May action likely marked the end ofits 
rate cuts unless growth badly falters Jn the second half oflhe year. The 
Bank of England's Monetary Policy Committee left the size ofits QE 
policy unchanged in early May. Mark Carney will take over as head of 
the BOF. in June but unless the recovery falters, no addhional easing 
from the bank is expected this year. The Bank of Japan remains petal 
to the metal with its super aggressive stance. However, communica
tion missteps by Governor Kuroda have roiled markets. Policy at the 
Bank of Canada is presumed to remain on hold the rest of this year 
with an eventual tightening likely to occur in the first half of 2013. 
Encouraged by lower-than-expected inflation, a strong currency, and 
faltering economic momentum, the Reserve Bank of Australia cut its 
cash rate by anoftier 25 basis points lo 2.75% in early May (see pages 
lO-l I for individual panelists 'forecasts). 
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Second Quarter 2013 
Interest Rate Forecasts Key Assumptions 
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Parwi N u m b e r s 

1 

Federal 

Funds 

Rate 

2 

FVime 

Bank 

Rale 

-.-Shoft.Term-

3 4 

LIBOR Com 

Rale F^per 

3-Mo. 1-Mo. 

6 

Treas 

Bills 

3-Mo 6. Mo 

-Fercent fer Ar rum -- Average For Quarter-

- Werrredlale.Teriiv. 
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40 

4.0 

40 

3.8 

na 

51 

49 

na 

63 H 

4.9 

4.7 

4,8 

4.7 

4.9 

48 

4.8 

48 

48 

4.7 

48 

4.9 

50 

na 

47 

4.8 

4.7 

47 

4.6 

4 T 

48 

43 

49 

4.8 

48 

48 

4.7 

na 

3.7 

3.e 

38 

3.8 

38 

37 

3.9 

na 

3.5 L 

37 

3.7 

36 

3,9 

37 

na 

33 

39 

3.5 

3.8 

38 

38 

39 

na 

4,0 

4,0 

3B 

35 L 

52 

4.e 

3B 

3.e 

4.0 

3.9 

4.1 

na 

3.4 

35 

36 

35 

3,5 

3,5 

3.6 

37 

37 

3.7 

37 

36 

38 

3.9 

3.6 

3.4 

35 

34 

35 

34 

35 

3.5 

3.5 

3 7 

3.5 

3 5 

3 6 

3 3 

na 

3 8 

3.5 

3.7 

na 

35 

3.6 

3 6 

na 

39 

4,0 

3.5 

na 

na 

77 0 

77.0 

77 1 

na 

78.0 

77 0 

75.6 

77 3 

77.0 

77.9 

77.1 

7B.7 

na 

79.0 H 

71 3 

73.S 

na 

76.3 

79.0 

73.2 

77.e 

77 8 

7B.D 

76.0 

na 

78 1 

77.9 

2.7 

2.7 

1 7 

2.D 

15 L 

20 

20 

22 

20 

23 

3.4 

35 

33 

IS L 

3 1 

2.2 

29 

26 

30 

2.2 

3.1 

33 

2.1 

45 H 

31 

2 1 

1 8 

2.1 

2.8 

4.5 H 

14 

1.8 

20 

1.9 

2.7 

2.1 

32 

20 

16 

1.2 L 

1 5 

16 

20 

2.4 

1.6 

1 7 

1 9 

1 S 

2.2 

30 

2.0 

2.1 

77.B 

76 0 

1.8 

1.9 

3.2 H 

3.2 H 

15 

I.S 

1 8 

2.0 

3.2 H 

2.7 

26 

1.6 

la 

1.0 L 

1 7 

1 7 

1 7 

1 7 

1.7 

1 8 

21 

2.2 

24 

2.4 

2.1 

30 

2,5 

2.4 

3B 

2.2 

2.2 

2.3 

20 

2.0 

31 

1.9 

20 

28 

29 

3.8 

l.B 

1.5 

25 

29 

2.6 

21 

2.1 

2.2 

23 

2.1 

1 7 

1.5 

1 5 

1.9 

1 3 

1,4 

1 7 

2.0 

1.4 

1 e 

1.4 

na 

1.9 

1 5 

2,2 

2.0 

2.1 

2.e 

2.5 

2.S 

35 

3.0 

1 2 

1,4 

1 4 

2.9 

16 

1 7 

2.0 

21 

2.2 

22 

2.3 

24 

25 

32 H 

1.5 

2.3 

2.6 

2.1 

June Consensus 0.2 3.3 0.3 0.1 0.1 0.1 0.2 0.3 0.9 2.0 3.2 3.9 4.8 3.8 3.6 76.7 2.4 2.0 2.1 

Top 1D Aii^ 0 2 

Bottom lOAvg o.l 

May Consensus o.2 

3.3 

3.3 

3.3 

0.4 

0,2 

0,3 

Number of Forecasls Changed Froin AMonlh A j o 

Down 9 0 15 

Same 38 42 22 

Up 1 0 7 

Diffusion IndEit 43 t̂ , 50 % 41 % 

0.2 

0.1 

0 1 

9 

21 

5 

4 4 ' 

0.1 

0 0 

0 1 

13 

29 

3 

39 ' 

0.2 

D l 

0 1 

16 

19 

5 

39 ' 

0.3 

0.1 

02 

20 

15 

0 5 

0 2 

0 3 

15 

25 

3 4 

3 0 

3 2 

4 1 5 0 

3 7 4 6 

3.9 4.8 

3 9 

3 6 

3.8 

3.9 

3.4 

3.6 

12 5 11 11 10 

17 13 12 9 17 

17 19 14 ID 15 

65 % 65% M % 48 % 56 ' 

78.3 

74,3 

76.1 

3 

14 

14 

3.1 

1 8 

3.3 

37 

1 4 

20 

2.9 

1 5 

2.1 

11 15 16 

20 26 16 

17 6 16 

56 % 40 % 50 '• 
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Fourth Quarter 2013 
Interest Rate Forecasts Key Assumptions 

H u e c t i i p 

nnano ia l f o r e c a s t s 

Panel M t m b e r s 

RBC Capital B;brkets 

Scotiabank Group 

Bank of Toyko-MHsubrshi UFJ 

Swiss Re 

Fannie Mae 

Georgia State University 

Kellner Econonic Advisers 

life/Is Fargo 

SunTrusl Banks 

Cicledala Corp 

VWnlrusl V\tealtti M^nageffEnl 

Russell Investments 

Barclays Capital 

Mesirow Rnancial 

MacroFin Analytics 

AIG 

woodworlh Holdhgs 

Slone Harbor Investment Partners 

Oimira Econonic; fi Anatylics 

Standard fi Poor's ijarp 

Looms. Sayles & Gorrpany 

Chase Weallh Management 

TTie Northern Trusi Conpany 

Daiwa Capital Markets An^rlca 

Oxford Economcs 

V f̂ells Capilal Management 

Actkin Econonics 

OearView Econorncs 

RidgeWorth lni/ES|menls 

PNC Hnancial Services Corp. 

RBS Securilies 

Societe Generale 

Narolt Economc Advisors 

DeRince a As sot 

PierponI Securities 

Nomura Securities, Inc 

Goldman Sachs S Co. 

J P Morgan Oiase 

BMO Capital Markets 

UBS 

Bank of Amenca Mernll Lynch 

Moody's Capital Ularkels Group 

J.W Coons Advisors LLC 

GLC Rnancial Ecijnonics 

Econonist Inlellig^nce Unil 

RDQ Econonics 

NafI Assn ol Realtors 

Moody's Analytics 

June Consensus 

Top 10 A^g 

Bottam 10 Avg 

May Consensus 

1 

Federal 

Funds 

Rate 

0 3 H 

0 3 H 

03 H 

0.3 H 

D.2 

03 

02 

0 2 

02 

02 

0.2 

0.2 

0,2 

0 2 

0 2 

02 

02 

0 2 

0,2 

0.2 

0.3 

02 

02 

• 2 

02 

02 

0.2 

0.2 

0.3 

0.3 

0.2 

0 2 

0.2 

0 1 

0 1 

0 1 

0,1 

0.1 

0.1 

D l 

0.1 

0 1 

0 1 

0 1 

0.1 

0 1 

0,1 

0.0 L 

0.2 

0.2 

0.1 

0 2 

2 

Prims 

Bank 

Rale 

3 3 H 

3 3 

3.3 

3 3 

3.3 

3 3 

3.3 

3.3 

33 

3.3 

3 3 

3.3 

3 3 

3 3 

3 3 

na 

33 

3 3 

3 3 

3 3 

3 3 

3.3 

3 3 

3.3 

33 

3 3 

3 3 

3.3 

3 3 

3 3 

3.3 

3.3 

3.3 

33 

3 3 

3.3 

na 

na 

3 3 

na 

na 

3.3 

33 

3 3 

3 3 

3.3 

33 

3 3 L 

3.3 

3,3 

3.3 

3 3 

Number of For&ra' i is Chanaed From AMonl f i Ann-

Down 

Same 

Up 

Diffusion Index 

6 

40 

2 

4 6 % 

0 

42 

0 

SO'K, 

. . T = . . . 

3 

LIBOR 

Rale 

2-Uto. 

na 

na 

0.3 

0 3 

0.3 

na 

0 3 

0.2 L 

0 3 

0.4 

0 3 

0.3 

03 L 

0.3 

0 4 

na 

0 3 

0.3 

0 3 

0.3 

03 

0.3 

0i4 

0 4 

0 3 

0 3 

0 4 

0,3 

03 

0.4 

0 3 

0 3 

0 4 

0 5 

0 3 

0.4 

0.3 

0.2 L 

0.4 

0.3 

03 L 

0 3 

0 5 H 

0.4 

0-4 

0.3 

0 3 

0.3 

0.3 

0 4 

0 3 

0 3 

10 

28 

6 

4 5 % 

4 

Com 

Pape 

1-Mo 

na 

na 

0.2 

0 2 

na 

na 

0.1 

5 2 

0.2 

0.3 

D.l 

0.2 

0 1 

0 2 

0 2 

na 

0.1 

0.2 

0 1 

0.2 

0 1 

0 1 

0 3 

0.2 

0.1 

0.2 

0 2 

0 1 

0 1 

na 

0 1 

na 

0.2 

0.3 

0 1 

0.1 

na 

na 

na 

na 

na 

0.1 

02 

0,2 

0 2 

0.2 

0 1 

0,2 

0.2 

0 2 

0 1 

0.2 

10 

22 

3 

L 

L 

L 

L 

L 

L 

L 

H 

L 

L 

L 

L 

H 

L 

L 

L 

L 

4 0 % 

5 

Treas 

Bills 

3-Mo 

0 1 

0.1 

0 1 

0.1 

na 

0 0 L 

0 1 

0 1 

0.1 

02 H 

0.1 

0 1 

0 1 

0 2 H 

0 1 

0 1 

0 1 

01 

0.1 

0.3 H 

0.1 

0 1 

0.1 

0 1 

0 1 

0,2 N 

0.1 

0.0 L 

0.1 

0 1 

0 1 

na 

0 2 H 

0.1 

Q.I 

0.0 L 

0.1 

na 

0 1 

0 1 

0 0 L 

0.1 

0.1 

0.1 

D.l 

0.1 

D.l 

0,2 H 

0.1 

0 2 

0.0 

0.1 

12 

30 

3 

4 0 % 

FferctiiLrci n 

6 

Treas. 

Bills 

6-Wfa. 

0 1 

na 

0 2 

0,2 

na 

O.O L 

02 

0 2 

0 2 

0 3 H 

0.2 

02 

0.1 

03 

0.2 

na 

0 1 

03 

0.1 

02 

0.1 

0.1 

0.2 

0 2 

0 3 H 

02 

0.2 

0.1 

0.1 

01 

D.l 

na 

0,2 

0 2 

0.1 

0 1 

na 

na 

0.1 

na 

na 

0 1 

0 2 

0 1 

0.2 

0 1 

0.2 

03 H 

0.2 

0 2 

0 1 

0.2 

11 

24 

5 

4 3 % 

7 

Treas. 

Bills 

I.Yr. 

0 1 

na 

0 2 

0 3 

02 

0,0 L 

• ,3 

0.3 

0 3 

0 4 H 

0 3 

0 4 H 

0.2 

0 2 

0.2 

na 

0.1 

02 

0.1 

0 3 

0 2 

0 2 

0,3 

02 

0.4 H 

0 2 

0 2 

0 1 

0.2 

0.2 

0.2 

na 

0.3 

0 3 

0 1 

0 1 

na 

na 

0.1 

na 

na 

03 

0,2 

0 2 

0,2 

0.3 

0.3 

0.2 

0.2 

0.3 

0.1 

03 

12 

24 

5 

41 %. 

mum- . A 

8 

Treas. 

^k)tes 

3-Yr 

0.4 

0.4 

0.4 

0 7 

0.3 

0 2 L 

0 3 

0.4 

0 3 

0.5 

0 4 

0.4 

0.2 L 

0 4 

0 4 

0.4 

0.3 

0.4 

0 3 

0 4 

0 3 

0.3 

0 5 

0 3 

1.0 H 

0.3 

0 6 

0.2 L 

0 3 

0 4 

0 3 

0 2 L 

0.4 

0.5 

0 3 

0 3 

0 4 

0.3 

0 3 

0.3 

0.3 

0 3 

0,4 

0 3 

0.4 

D5 

0 6 

0 6 

0.4 

o.e 

0.2 

0 4 

12 

30 

6 

4 4 % 

verage For Quarter 

9 

Treas. 

Notes 

5-Yr. 

10 

1 1 

0.8 L 

1 1 

1.1 

1.1 

1.0 

0 9 

1 1 

1.0 

11 

1.1 

0.8 L 

l.D 

0.9 

1.3 

0 9 

1.0 

0 9 

1.0 

1.0 

0.9 

1 0 

0 9 

2 1 H 

0 9 

1 4 

0.8 L 

OB L 

l.D 

1 0 

1 2 

10 

12 

1 0 

1.0 

1.3 

1.1 

0 9 

1.0 

1 0 

0 9 

1 0 

0.8 L 

1.0 

1.3 

1.1 

1.8 

1.0 

1.4 

0,8 

1.0 

13 

22 

13 

5 0 % 

10 

Treas 

t^ les 

10-Yr. 

2 1 

2 0 

2.6 

2.4 

2 1 

2 2 

1.8 L 

3.0 

2.0 

3 1 

2 1 

2 2 

19 

2.0 

1.9 

2,3 

20 

2.2 

1.9 

2 1 

2 1 

2.0 

2 1 

2.1 

33 H 

2.0 

2 3 

1.9 

2 0 

1.9 

2 2 

2.4 

3.3 

2.2 

7 1 

2.1 

2 5 

2 3 

2 3 

2.0 

23 

1 9 

2 0 

1.9 

2 1 

2.5 

2 1 

2.4 

2.1 

3 5 

1.9 

2.1 

IS 

14 

19 

5 4 % 

11 

Treas 

Bond 

30-Yr, 

33 

3 3 

3 8 H 

35 

32 

33 

3.0 L 

3 2 

3.D L 

33 

3.4 

3 3 

31 

3,0 L 

3.1 

34 . 

3 1 

3 4 

3 1 

na 

3.3 

31 

3.3 

3,3 

na 

3.3 

3 4 

3 1 

3.3 

na 

3.3 

3,4 

3 5 

3 3 

3 4 

32 

3 6 

3 6 

3.5 

3.2 

34 

3.1 

3 1 

3 1 

3 3 

3.6 

3 2 

3,7 

3.3 

3 6 

3 1 

3.3 

12 

18 

17 

56 % 

12 

Aaa 

Corp. 

Bond 

na 

na 

4 1 

4.2 

na 

4.3 H 

33 

4.0 

4.1 

4.1 

4.0 

4 0 

3 8 

4 0 

4.0 

3 5 L 

4.0 

4 1 

3.9 

3 8 

4.0 

4 0 

3.8 

4 0 

na 

4.0 

3.8 

3 9 

38 

na 

4.1 

na 

4.3 

4.1 

4.1 

4 0 

na 

na 

na 

na 

na 

3.9 

4.0 

3 9 

na 

4 3 H 

4 1 

3 7 

4.0 

4.2 

3 8 

4.0 

7 

13 

16 

63 % 

Term. 

13 

Baa 

Corp, 

Bond 

na 

na 

5.2 

5.0 

4B 

5.6 H 

4.S 

4S 

4 8 

5.1 

4.9 

4.B 

4.7 

4.9 

4.8 

4 8 

4.8 

5.0 

na 

4 7 

4.9 

4 8 

4.9 

4 9 

na 

4 7 

4,9 

4.7 

4,7 

4.5 L 

5.1 

na 

53 

5 0 

4.9 

4 9 

na 

na 

na 

na 

na 

4 7 

5.0 

5.0 

na 

5.5 

5.0 

4.6 

4.9 

5.2 

4.7 

4.9 

10 

12 

12 

53 % 

14 

State & 

Local 

Bonds 

na 

na 

3.B 

na 

na 

na 

3 8 

3.S 

3 8 

3.9 

3.9 

3.B 

3 8 

3 8 

33 

na 

3.7 

na 

na 

4 0 

3 8 

3 8 

3 3 

3 5 

na 

37 

37 

37 

3 6 

4 0 

4 0 

na 

4 3 H 

34 L 

3,9 

na 

na 

na 

na 

na 

na 

34 L 

na 

3.B 

na 

4 0 

4.1 

na 

3.8 

4.0 

3.6 

3.8 

11 

8 

3 

44'«i 

15 

Hone 

Mtg 

Rale 

na 

na 

4.2 

4 3 

3.7 

36 

3.S 

3 5 

3 7 

3 7 

3 7 

4.0 

35 

3.6 

3.B 

3 8 

3 7 

3.8 

35 

3.4 L 

37 

3.6 

i : 
3 8 

3 5 

3.5 

3,S 

3B 

3.6 

3 8 

na 

4 0 

3.9 

3 6 

3.5 

4.0 

na 

4 0 

na 

na 

3 6 

3 7 

3.4 L 

36 

4.2 

3.e 

4.7 H 

3.7 

4 1 

3.5 

3.7 

11 

16 

15 

5 5 % 

Avg For 

—Qir-.-

A 

Fed's Major 

Ojrrency 

Skidex 

na 

na 

76 0 

na 

na 

na 

73.0 

77 3 

69.2 L 

77 0 

77 3 

75 5 

na 

79.3 H 

7B0 

na 

79 0 

78.0 

72 1 

na 

78 9 

780 

na 

78,0 

78 4 

77.0 

76 0 

73 0 

78 0 

73 7 

79 0 

na 

74.9 

73.5 

79 0 

77 0 

na 

na 

79.2 

na 

na 

78.0 

74 6 

76 3 

na 

78,3 

na 

na 

76.7 

78 7 

73 8 

76.3 

6 

11 

14 

6 3 % 

i n f io/. rTian^ai 1 
^ u 

B 

Real 

GDP 

21 

2.5 

30 

2 0 

2 6 

1.6 L 

1 7 

) f l 

3.1 

2 ! 

2 6 

27 

2.0 

36 

2.5 

35 

2D 

34 

23 

52 H 

2.3 

3.6 

2.3 

35 

32 

2 8 

2 8 

32 

2 5 

3.2 

3.6 

3.6 

43 

2 7 

2 4 

24 

2 5 

25 

34 

3.2 

2.5 

2.2 

2 4 

3 1 

3.2 

2 5 

2 6 

3,0 

2.7 

3 6 

20 

2 7 

9 

2B 

11 

5 2 % 

-(SAAR}-

C 

GDP 

Price 

Index 

0.5 L 

1.8 

3 0 

2 1 

14 

2 0 

18 

2.1 

2.2 

1.9 

2 0 

18 

2.4 

1.3 

1.4 

1.7 

1.2 

1 8 

1.9 

2 0 

1.5 

1 8 

l.B 

1.8 

2.1 

1 9 

1.8 

18 

1.9 

2 1 

2.3 

3.3 

2.5 H 

1 9 

2 0 

14 

1.3 

1.4 

1.5 

1.8 

1.6 

1,9 

1 7 

2 3 

na 

2 4 

2 2 

2 1 

1.8 

2.3 

1 3 

1.8 

13 

20 

14 

51 % 

D 

Cons. 

FVice 

fidex 

-0.3 L 

1.8 

2 1 

2 3 

14 

1.4 

1.9 

1.S 

1.9 

2.0 

2 1 

2 1 

2 6 

1.3 

1.5 

l.B 

12 

1 6 

1.8 

1 a 

19 

I.a 

2.0 

2.0 

2.2 

2 2 

2 3 

2.4 

2 4 

2.4 

2,7 

2 9 H 

3 9 H 

1 6 

2.5 

1,5 

1,7 

1,7 

1,7 

1 8 

2.0 

3 0 

2.1 

2 4 

2,B 

2.1 

2.9 H 

2.1 

2.0 

2 7 

1.3 

2 0 

IB 

31 

9 

41 % 
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First Quarter 2014 
Interest Rate Forecasts Key Assumptions 

B u s Chip 

Hnanc ia l Forecasts 

Panel M e m b e r s 

1 

Federal 

Funds 

Rale 

2 

Prime 

Bank 

Rate 

Sdo rl- Ter m-

3 4 5 

LIBOR Com Treas 

Rate Paper Bills 

3-MD. 1-MO 3-Vh 

• -PercenlFtr Annum-Average ForQuarler-

- InlernEdiale-Temv 

6 7 8 9 10 

Treas Treas Treas Treas. Treas, 

Bills Bills Notes Notes l^ les 

6-Mo. l-Yr. 2-Yr. 5-Yr. 10-Yr. 

11 

Treas 

Bond 

30.Yr 

12 

Aaa 

Corp. 

Bond 

—Long-Term-— 

13 14 

Baa Slate fi 

Corp. Local 

Bond Bonds 

15 

Home 

Mig 

Rate 

Avg For 

—Olr.— 

A 

Fed's Major 

Currency 

S Index 

(Q-,Q % Change) 

[SAAR] 

B. C D 

GCP Cons 

Real Price Price 

GCP Index Index 

SWISS Re 

Scoliabank Group 

Bank of Toyko-Mlsubishi UFJ 

RBC Capilal Markets 

SunTrusl Ba^ks 

Fannie Mae 

Barciays Capital 

Georgia Stale University 

Kellner Economc Advisers 

Russell Inveslmsris 

Winlrusl Weallh Management 

Cycledala Corp 

Wells Fargo 

Mesirow Financial 

MacroFin Analytics 

Action Economcs 

AIG 

Standard a Poor's Corp 

Societe Generale 

Wiodvjorth Holdings 

Slone Harbor Inveslrfenl Ranners 

Oinura Econonics 4 Analytcs 

The Northern Trusi Company 

Looms. Sayles & Corrpany 

Darw a Captel Markets Anenca 

Chase Wealth Hibnagemenl 

Wells Capital Management 

RBS Securities 

RidgeWorth Inv e Sims n Is 

CtearView Economcs 

Oxford Econonics 

FNC Financial Services Corp 

Naroff Economc Advisors 

Fterpont Securilies 

DePnnce & Associates 

Goklman Sachs 

Nomura Securities, kic 

Bank of America Mernll Lynch 

J P, Ii*irgan Oiase 

BMO Capital Markeis 

J.W Coons Advisors LLC 

UBS 

GLC Rnancial Economcs 

Moody's Capital ^terkels Group 

Econonist htelligence Unit 

RCQ Economcs 
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Third Quarter 2014 
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International Interest Rate And Foreign Exchange Rate Forecasts 
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Viewpoints: A Sampling of Views on the Economy, Financial Markets and Government Policy 
Excerpted from Recent Reports Issued by our Blue Chip Panel Members and Others 

Three Thoughts for \ 'our Penny 

Three distinct lines of thinking have permeated our presentations in 
recenl months, and this week's Fed commentarj- reinforces our views on 
these lines. 

Kirst. investors, households and businesses must differentiate behveen 
the real economy and the financial markets because the Fed is not. From 
Ihe Fed".s viewpoint, its goals revolve around unsmphyment and infla
tion. The Fed perceives ver>' little distortions in the economy. For those 
outside the Fed. however, the distortions are primarily in the tmancial 
markets where decisions must be made daily. For households, housing 
prices are rising much more rapidly (10 percent-plus) in excess ofthe 
going mortgi^e rate and. as a resuh, wc are repeating the conditions of 
the housing boom of 2004-2007. Baa bond yields are below the S&P 
earnings yield, which is highly unusual and suggests little, if any, risk 
premium priced into equities. Finally, expected real returns on 5-year 
rreasur>' debt arc negative as 5-year inflation expectations exceed 5-

year nominal Treasury retums. 

Second, for someone planning an investment beyond six months, the 
timing issue on tapering QE appears misplaced. Tlie time horizon of 
investors and businesses is surely beyond the next six months when 
they consider their investments, so market reaction to the possibility of 
tapering in June (we believe it will be much later) appears to be a trad
ers game and not investing for the long-term. 

Finally, we have expressed our view that current markei interest rates 
arc simply too low to be sustained over time Current rates redect the 
outsizcd demand by non-market buyers such as the Fed and other cen
tral banks that do nol mark-to-market, and thereby, we argue that there 
is no true risk-free benchmark interest rale to judge value in today's 
markets. Since today's rates are artificially low. the risk for decision 
makers is that rates in the future arc likely to rise quicker than assumed 
and that leaves many debtors with a refinancing risk that we suspect has 
nol been discounted^again similar to the pattern we witnessed in the 
prior housing boom/bust. 

Wells Fargo Securilies. Economics Group, Charlotte. NC 

Bernanke Hints al QE Tapering 

Federal Reserve Chairman Ben Bemanke"s tcslinion\ al the Joint Lco-
nomic Committee this week had four impoilant elements: cautious op
timism about the economy, benefits ofthe Fed's eas\ monetar\ polic\ 
stance, focus on the labor market and do\ish inclination aboul the 
course of monetary policy. 

Financial markets have been eagerly aviaiting guidance aboul as.se! 
purchases, given recent comments from several Fed officials about ta
pering of asset purchases. Bcmanke's prepared testimonv about asset 
purchases was neutral, However. hi the Q &A session, he noted that a 
reduction of asset purchases is possible in the "next few meetings" if 
economic data sugcest that the labor market improvement is sustaina
ble. 

Bcmanke's strong concern about the labor market is evident in this 
passage: 

"Despite Ibis improvement, the Job inarket remains weak overall: The 
unemplovment rate is still well above its longer-run normal level, rates 
of long-term unemployment are hislorically high, and the labor force 
participation rate has continued to move down.... High rates of uneni-
ploytnent and underemployment are extraordinarilv costly..." 

The minutes of last Federal Open Market Commillee meeling, pub
lished May 22. arc consistent wilh C'hairman Bernankc's view. 

"Most ohser\ed that the outlook for the labor market had shown pro
gress since the program was started in September. But many of these 
participants indicated that continued progress, more confidence in the 
outlook, or diminished downside risks would be required before slov\-
ing the paee of purchases would become appropriate." 

Bernanke also touched on the risks of financial instability if low interest 
rales are maintained for too long and rcassuR'd that the Fed is monitor
ing this closely. At the same time, in his opinion. ",..a premature tight
ening of monetan. polie\ eould lead interest rates lo rise temporarily but 
would also carr; a substantial risk of slowing or ending the economic 
rceo\er\ and causing inflation to fall further." 

Despite these do\ish-sounding messages, the U.S. freasur} bond mar
ket seemed lo draw the opposite conchision. The 10-\ear IreasuPi note 
u'eld exceeded 2% late in the week, a response to the biilUsh ificomitig 
data and expectations of a reduction in assel purchases by the Fed. 

lo be sure, the monlhK gain in pa\roll emplo\iTicnt is a\eraging a little 
alwve 200.000 in the last six months coinpared with an average of 
130.000 in Scpfember 2012 when the third round of quanlilalixe easing 
v\as announced. This is a distinct improvement. But layers of jobless
ness remain very high, prompting ke> Ved voiers to hope for belter. 

We continue to think thai a tapering of asset purchases is possible with
in the ne\f six months. It nil) ccrlainly require some additional momen
tum in the job market and may ultimately be based more on fear that too 
much OF. could kindle financial instabilit) down lhe road. 

What this week illustrates, though, is the market's sensiti\it\ to c\cn 
the hint that polic; will be changing. The Fed will have to manage this 
perception carefully to prevent an overreaction, 

Carl R. Tannenbaum, N'orthern Trust, Chicago. //, 

Don't Taper \ 'our Enthusiasm 

The marked shift in the distribution of macroeconomic risks is central to 
our forecast that global growth will return to trend before year-end. 
Although the economy has been stuck in a prolonged rut. the threats 
posed by a Europe sovereign debt crisis, a drop off the US Fiscal cliff, 
and EM overheating have all fallen by the wayside. A reflationary re
gime shift in monetary policy has also materially improved the risk 
distribution on Japanese growlh. These changes were expected to be felt 
first through rising business sentiment and the more effective transmis
sion of easy money to global financial markeis. Only gradually were 
they anticipated to combine with fading drag.s—notably froin fiscal 
tightening in the US and Europe—^to fuel a retum to above-trend global 
growth. 

The grinding lif̂  in IH growth aligns with this forecast, but the interac
tion of reduced tail risks and easy money has gained considerably more 
traction in global financial markets than had been expected. In addition, 
global inflation has fallen sharply, a development that has opened the 
door for additional easing by EM central banks. Firming growlh expec
tations have, however,, raised conccms related lo the Federal Reserve. 
which Chairman Bernanke reinforced this week hy acknowledging that 
QE tapering could begin in the "next few meetings." We believe that 
tapering is most likely to begin in December and will take place gradu
ally. However, the window for considering action will open in Septem
ber when the Fed can assess 3Q labor market (conlimtedon next page) 

http://as.se
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Viewpoints A Sampl ing of Views on the Economy, F inancia l M a r k e t s a n d G o v e r n m e n t Policy 

Excerp ted from Recen t R e p o r t s Issued by ou r Blue C h i p Panel M e m b e r s a n d O t h e r s 

condiiions. If employment gains are averaging close to 200.000 at this 
juncture, the Fed will probably act. 

We argue that the Fed's new policy framework significantly reduced the 
odds of a US financial market disruption. Notably, the decision to taper 
asset purchases is being telegraphed as the beginning ofthe end of eas
ing that comes in response to an improved economic picture. It is not 
designed to signal an earlier start to tightening, for which the Fed has 
laid out thresholds to guide expectations. As it communicates ils views 
on the exit, the Fed can credibly argue that the decision to taper docs 
not alter its views on when economic thresholds will be met. 

While we believe the Fed can effectively signal its policy intent to 
inaintain low interest rates, the response of financial markets to tapering 
will also depend on global developments. If tapering were accompanied 
by a broader tum in global policy, ils potential to generate turbulence 
would be magnified. However, outside of Brazil and Indonesia, no oth
er large central bank is forecast to tighten policy this year. Indeed, there 
is more easing in the pipeline, In part, this reflects the relative outper-
formance ofthe US economy—it is the only major economy lo grow-
close to trend over the past year. In addition, inflation has fallen sharply 
and now stands below central bank targets across most ofthe globe, 

A more interesting question relates to the potential relative swings in 
global capital flows alongside shilling growth expectations. A long 
period of e.xtremely accommodative US monetary policy has generated 
sizable capital inflows and asset price appreciation in commodity-
producing nations and those F.M countries that were relatively un
scathed by the financial crisis. While these economies are not threat
ened by domestic policy tightening, they now face the prospect of Fed 
tapering as economic performance continues to disappoint. 

Bruce C. Kasman. J.P. Morgan Chase. New York, NY 

Disentanghng The Fed's Signals 

The Federal Reserve provided a good bit of information recently in the 
form of Congressional testimony from Chairman Bernanke and the 
minutes from the April 30/May I FOMC meeting. Some ofthe infor
mation might seem contradictory and confusing. For example, in his 
prepared remarks. Chairman Bernanke emphasized the importance of 
remaining accommodative until the economic expansion was well es
tablished. Premature tightening, he argued, would involve "a substantial 
risk of slowing or ending the economic recovery and causing inflation 
to fall further." In his Q&A session, in contrast, he noted that the 
FOMC could pare its asset purchase program at one of the next few 
ineetings. The FOMC minutes wetit further by noting that a number of 
Fed ofTicials might be willing to trim purchases in June. 

The apparent contradictions can be resolved by recalling how most Fed 
officials view the influence of quantitative easing on financial markets. 
Statements from several policymakers have emphasized the stock-view 
of asset purchases. That is, the relevant consideration in a QE program 
is the volume of securities removed from the market rather than the flow 
of monthly purchases. From this perspective, the stance of policy is best 
described by the size ofthe balance sheet or amount of securities held. 
Tapering monthly purchases in this view docs not represent tightening: 
it merely represents a slowing in the pace of easing, if purchases were 
to cease, the volume of securities held would remain the same and 
therefore policy could be viewed as unchanged. (Ending QE or slowing 
the pace of buying could involve tightening in the sense that the relative 
position ofthe Fed in the market, or the share of outstanding securities 
held by the central bank, would diminish over time. However, such 

effects would be gradual and alinost imperceptible over short time 
spans.) 

Chairman Bernanke's prepared remarks argued against removing ac
commodation, which would involve selling securilies (or redeeming 
them as they are repaid), Such actions are nowhere on the Fed's radar 
screen at this time. His comments during the Q&A session referred to 
the tapering of new purchases, vvhich he views as merely slowing the 
pace of easing rather than removing accommodation. 

Tlie Fed has emphasized the importance of communicating clearly with 
market participants, but it is likely to have trouble drilling the distinc
tion between tapering purchases and tightening policy into the minds of 
traders and investors. Markei players think in terms of fiows rather than 
stocks, and in their minds, a reduction in the volume of monthly pur
chases represents less support from the Fed -- that is, a tightening in 
policy, "lhe Chairman can explain his thinking in a press conference or 
include a passage in the FOMC minutes, but the message will probably 
not be absorbed by market participants. The flow view is in their DNA. 
The Fed has another communication problem in that it is difficult lo 
specify the criteria that will trigger a shift in its asset purchase program. 
The Fed has indicated that it will alter the program when the outlook for 
the labor market improves substantially, but this characterization leaves 
a lot of room for interpretation. Several officials have indicated that 
they will take a broad view when assessing the labor market, but that 
leaves open the issue of which variables should be monitored and what 
weight should be assigned to each factor. More important, by emphasiz
ing the outlook for the labor markei, the Fed has implied thai the im
provement must be sustainable. The Chairman's comments in his latest 
testimony also emphasized suslainability. This compounds the guess
work of market participants, as they must assess when officials will 
view an unspecified degree of improvement in unidentified indicators as 
sustainable. 

Fortunately. Janet Yellen has provided a bit of guidance on the suslain
ability issue. She noted in a recent speech that labor market develop
ments will most likely march in step with the pace of economic growth. 
Ihus, the labor market in general and unemployment in particular will 
be improving consistently when the economy is steadily growing above 
its potential rate. That leaves one wondering aboul the economy's po
tential growth rate, but the projections of Fed officials imply that they 
sec potential growth lo be 2.3 to 2.5 percenl (the central tendency for 
the long-range forecast). 

The minutes from the April/May FOMC meeting suggested that offi
cials were reasonably pleased wiih progress in the labor market, and we 
suspect that policymakers were heartened by the favorable employment 
report published after that meeting. However, we also suspect that Fed 
officials will have doubts about suslainability. lhe economy in Q2 
seems to be slowing fhjin the moderate pace in the first quarter, which 
raises the possibility of a loss of momentum in the labor market. In 
addition, some Fed officials are likely lo be concerned about the effect 
of sequestration on the economy. Indeed. William Dudley ofthe New 
York Fed indicated that he will need three to four months of additional 
dala to discern the influence of fiscal tightening on the economy. In 
such an environment, we doubt that the FOMC will alter its QE pro
gram in June despite the preferences of some ofTicials to taper. The 
situation might be clearer at the July 30-31 meeting, which could 
prompt a reducfion in Fed buying, bul we look for the Fed to stick with 
its curreni paee of buying unfil September. 

.Michael Moran, Daiwa Capital Markets America, New York. NY 



14 • BLUE CHIP FINANCIAL FORECASTS • JUNE 1, 2013 

WPWEA-16 
Page 16 of 19 

Long-Range Forecasts: 
l h e table below conta ins resul ts o f our semi -annua! long- range C O N S E N S U S su rvey . There a re also T o p 10 and Bot tom 10 averages 

for each variable. S h o w n are es t imates for the yea r s 2 0 1 5 t h r o u g h 2 0 1 9 and averages for the f ive-year per iods 2 0 I 5 - 2 0 I 9 and 2 0 2 0 - 2 0 2 4 . 

Apply t h e s e project ions caut ious ly . Kcw e c o n o m i c , d e m o g r a p h i c and political forces can b e evaluated accura te ly over s u c h long l ime spans . 

In tcres l Rate.s 
1 Federal Funds Rate 

2. Prime Rate 

3. LIBOR. 3-Mo. 

4. Commercial Paper. 1-Mo. 

5, Treasure Bill Yield, 3-Mo. 

6. Treasury Bill Yield, 6-Mu. 

7. Treasurv Bill YicIcL i-Yr, 

8. T r e a s u o Note Yield, 2-Yr, 

10. Treasury' Note Yield, 5-Yr 

I I . lYeabun Note Yield, 10-Yr, 

12. Treasury Bond Yield. 30-Yr 

13. Corporate Aaa Bond Yield 

13 Corporate Baa Bond Yield 

14. State & Ijjcal Bonds Yield 

15, Home Mortgage Rate 

A. FRB - Major Currency Index 

B. Real GDP 

C. GDP Chained Price Inde.^ 

D. Consumer Price Index 

C O N S ESS IIS 
T o p 10 Average 
Bottom 10 Average 

C O N S E N S I S 
T o p 10 Average 
Bot tom 10 Average 

CONSLIVSIS 
T o p 10 Average 
Bot tom 10 Average 

CONSE^JSCS 
Top 10 Average 
Bot tom 10 Average 

C O N S R \ S I S 
•Jop 10 Average 
Bottom 10 Average 

CONSfcr»JSL'S 
Top 10 Average 
Bot tom 10 Average 

C O N S B S S I I S 
T o p 10 Average 
Bottom 10 Average 

CONSENSUS 
T o p 10 Average 
Bottom 10 Average 

CONSENSUS 
Top 10 Average 
Bot tom 10 Average 

CONSENSUS 
T o p 10 Average 
BoUom 10 Average 

C O N S E N S l ^ 
Top 10 Avfr:ii^e 
Bot tom 10 Average 

CONSENSUS 
Top 10 Average 
Bot tom 10 Average 

CONSE>iSUS 
Top 10 Average 
Bot tom 10 Average 

C O N S ENS l i s 
Top 10 Average 
Bot tom 10 Average 

C O N S flNS IIS 
T o p 10 Average 
Bottom 10 Average 

C O N S ENS I S 
T o p 10 Average 
Bot tom 10 Ave rage 

C O N S E S S LS 
Top 10 Average 
Bot tom 10 Average 

CONSE]SSLS 
Top 10 Average 
Bot tom 10 Average 

CONSENSUS 
T o p 10 Ave rage 
Bot tom JOAverage 

2 0 1 5 
0.8 
1 6 
0.2 

Ave 
2016 
2.0 
3.4 
0.8 

rage For The Vear 
2 0 1 7 
3.1 
4.3 
1.7 

2 0 I S 
3.6 
4.4 

2.5 

2 0 1 9 
3.9 
4.6 
3,1 

Five-\"car 
2015-2019 

2.7 
3 7 
1.7 

.Al* rages 
2020-2024 

3.8 
4.6 
2.9 

3.9 
4.7 
3,3 
1.1 
2.0 
0,5 
1.0 
1.7 
0.5 
0.9 
1,7 
0.2 
1.0 
1.8 
0,3 
1.2 
2.1 
0.4 
1.6 
2.4 
0.8 
2.3 
3.2 
1.5 

3.2 
4.0 
2.5 
4.2 
5.0 
3.5 
4.9 
5,6 
4,1 
5.8 
6.6 
5,1 
4.4 
5.2 
3,8 
4.8 
5,7 
4,1 

78.6 
82.7 
74.4 

5.1 
6.5 
3.9 

2.4 
3,8 
1.1 

2 3 
3,4 
1.2 
2.0 
3,4 
0.8 
2.2 
3,5 
1,0 

2.4 
3,6 
1,1 
2.7 
3.8 
1,6 

3.3 
4 4 
2,3 
4.1 
5,0 
3.2 
4.8 
5.9 
3.9 
5.5 
6,5 
4,5 
6.6 
7,6 
5,6 
5.1 
6T 
4,1 
5.6 
6.6 
4 6 

79.1 

83,7 
74.2 

6.1 
7 3 
4.8 
3.3 
4.6 
2,0 
3.2 
4.3 

2,1 
3.1 
4,3 

. 1,7 
3.2 
4 4 
1,8 

3.3 
4,5 
1,9 

3.6 
4 7 
2.4 
4.1 
5 1 
3.1 
4.6 
5,5 
3.6 
5.4 
6,4 
4,4 
6.0 
7,0 
5,1 
7.1 
8,0 
6,2 
5.5 
6,5 
4,6 
6.2 
7,1 
5,1 

7 9 J 
84.7 
73,9 

6.6 
7 6 
5,5 
3.9 
4,8 
2.S 
3.7 
4.5 
2.8 
3.5 
4, .5 
2,4 
3.7 
4.7 
2 6 
3.8 
4,8 
2.7 
4.1 
5.0 
3.0 
4.4 
5,3 
3.4 
4.9 
5.S 
3,8 
5.6 
6.6 
4,6 
6.2 
7,1 
5,3 
7.4 
8,3 
6,4 
5.6 
6.5 
4,7 
6.4 
7,4 
5,4 

79.6 
85.2 
73,9 

6.9 
7,6 
6.1 
4.1 
4,9 
3.3 
3.9 
4,6 
3.1 
3.8 
4,6 
2.9 
3.9 

4,7 
3.0 
4.0 
4.9 
3,1 
ft.2 
5,1 
3.3 
4.6 
5,5 
3,6 
5.0 
5,9 
4,0 
5.7 
6,8 
4,7 
6.3 
7,3 
5.4 
7.5 
8,5 
6.5 
5.7 
6.6 
4,9 
6.5 
7,4 
5,5 

79.6 
85,3 
74.1 

5.7 
6,7 
4.7 
3.0 
4,0 
1,9 

2.8 
3,7 
1 9 
2.7 
3,7 
1,6 

2.8 
3,8 
1,7 

2.9 
4.0 
1,9 

3.2 
4.2 
2,2 
3.8 
4,7 
2,8 
4.4 
5,3 
3,4 
5.2 
6,1 
4,2 
5.8 
6,7 
4,9 
6.9 
7.8 
5.9 
5.2 
6,2 
4,4 
5.9 
6,8 
5,0 

79.2 
84,3 
74,1 

6.8 
7 5 
6,0 
4.1 
4,9 
3,0 
3.7 
4,5 
2,8 
3.7 
4 5 
2,7 
3.9 
4,6 
2.8 
4.0 
4.8 
3,0 
4.2 
5,0 
3,1 
4.5 
5,3 
3,5 
4.9 
5,7 
4,0 
5.6 
6,5 
4.7 
6.3 
7,1 
5,4 
7.4 
8,3 
6,5 
5.6 
6,4 
4,8 
6.5 
7,3 
5.5 

80.0 
85,9 
74.2 

2 0 1 5 
3.0 
3,5 
2,6 

—^"ear-Ove 
2 0 1 6 
2.9 
3.3 
2,6 

r-Vear, 
2 0 1 7 

2.8 
3,2 
2.4 

% Change— 
2 0 1 8 
2.7 
3.1 
2,3 

2 0 1 9 
2.6 
3.1 
2.3 

F i « - V e a r 
2 0 1 5 - 2 0 ( 9 

2.8 
3.2 
2,4 

Averages 
2020-2024 

2.5 
2,9 
2,2 

2.1 
2,4 
1.6 
2 3 
2,7 
1.8 

2.1 
2,5 
1.7 

2.4 
2,8 
1.9 

2.2 
2,6 
1,8 
2.4 
2,9 
I.S 

2.2 
2.6 
18 
2.4 
2.9 
1.9 

2.2 
2,6 
1.8 
2.4 
2,9 
2,0 

2.1 
2,5 
1,7 
2.4 
2,8 
1,9 

2.2 
2.5 
1.9 

2.4 
2,8 
2.0 
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Databank: 

2013 Historical Data 
Monthly Indicator Jan Feb Mar .\pr Mav Jun •Hy Aug Sep Ocl Nov Dtc 

Retail and Food Service Sales (a) 
Auto & Light Truck Sales (b) 
Personal [ncome (a, current $} 
Personal Consumption (a. curreni $) 
Consumer Credit (e) 
Consumer Sentiment (IJ. of Mich,) 
Household Employment (c) 
Non-fann PavTol! Employment (c) 
Unemployment Rate (%} 
Average Hourly Earnings (All, cur. $) 
Average Workweek {All, hrs.) 
Industrial Production (d) 
Capacity Utilization (%) 
ISM Manufacturing Index (g) 
ISM Non-Manufacturing Index (g) 
Housing Starts (b) 
Housing Pemiits(b) 
New Home Sales (i-family, c) 
Construction Expenditures (a) 
Consumer Price Index (nsa,. d) 
CPl ex. Food and Encrgv' (nsa,, d) 
Producer Price Index (ns a . d) 
Durable Goods Orders (a) 
Leading Economic Indicators (g) 
Balance of Trade & Ser\'iceB (t̂  
Federal Funds Kate (%) 
3-Mo, Treasury' Bil! Rate (%) 
10-Year Treasury' Note Yield (%) 

-O.l 
15,22 

-3.6 
03 
5.5 

73.8 
17 

148 
7.9 

23.78 
34.4 
2.0 

77,6 
53 1 
55.2 

0.898 
0,915 

445 
-4.0 
1,6 
1 9 
1,4 

-3.7 
0,5 

-44.5 
0.14 
0,07 
1.91 

1,1 
15.32 

I i 
0,7 
80 

77,6 
170 
332 
7,7 

23.82 
34,5 
2,4 

78,2 
54,2 
56,0 

0.969 
0 952 

411 
1.5 
2.0 
2,0 
1.7 
6.4 
05 

-43,6 
0 15 
0 10 
1,98 

-0.5 
1521 

0.2 
0 2 
3,4 

78 6 
-206 
138 
7.6 

23,83 
34.6 

3,3 
78,3 
51,3 
54 4 

1,021 
0.890 

417 
-1 7 
1,5 
1 9 
I.I 

-5,9 
-O.l 

-38.8 
0.14 
0.09 
1,96 

0,1 
14.87 

76,4 
293 
165 
7,5 

23,87 
34,4 

1,9 
77,8 
50.7 
53,1 

0 853 
1,017 

h i 
1,7 
0 6 
33 

0,15 
0,06 
1.76 

2012 Historical Data 
Monthly Indicator Jan Feb Mar Apr Mav Jun Jly ••\ug Sep Ocl Nov Dec 

Retail and Food Service Sales (a) 
Auto & Light Truck Sales (b) 
Personal Income (a, current $f 
Personal Consumption (a. current $) 
Consumer Credn(e) 
Consumer Sentiment (U. of Mich ) 
Household Employment (c) 
Non-Farm Payroll Employment (c) 
Unemployment Rate (%) 
Average Hourly Eamings (All. cur. $) 
Average Workweek (All, hrs) 
Industrial Production (d) 
Capacity UtiJJiatioii (%} 
ISM Manufacturing Index (g) 
ISM Non-Manufacturing Index (g) 
Housing Starts (b) 
Housing Permits (b) 
New Home Sales (I-family, c) 
Construction F.xpenditures (a) 
Consumer Price Index (s.a., d) 
CPl e\. Food and Energy (s.a., d) 
Producer Price Index (n.s.a., d) 
Durable Goods Orders (a) 
Leading Economic Indicators (g) 
Balance of Trade & Services (f) 
Federal Funds Rate (%) 
3-Mo. Treasury Bill Rate (%) 
lO-Year Treasur>' Note Yield (%) 

(a) month-over-monlh % change; (b) millions, saar; (c) thousands, saar; (d) year-over-year % change; (e) annualized % change; (f) S billions; (g) level. 
Most series are subject (o frequent government revisions. Use with care. 

0,6 
13.93 

O.S 
0 5 
8.4 

75.0 
712 
311 
8,3 

23.28 
34,5 

3,9 
7 7 7 
53,7 
56,0 

0,723 
0714 

339 
-0.7 
2.9 
2,3 
4,1 

-4 9 

0,0 
-52.3 
0,08 
0,03 
1,97 

1.0 
14,43 

0.6 
0,8 
4,0 

75 3 
411 
271 
8,3 

23,33 
34.6 
4.9 

77,9 
51,9 
56,1 

0,713 
0.739 

366 
-0.4 
2.9 
2 2 
3,4 
2.0 
0,7 

-44,6 
0.10 
0.09 
1,97 

0,4 

14.09 
0.5 
0 3 
6.1 

76,2 
1 

205 
8.2 

23,37 
34,5 

3,2 
7 7 3 
53,3 
55.0 

0,707 
0 785 

352 
-0.3 
2.7 
2,3 
2,8 

-3 7 
0 2 

-51.7 
0 13 
0,0S 
2.17 

-0.5 
14.08 

0 2 
0,2 
4,0 

76 4 
-86 
112 
8,1 

23,40 
34 5 

4.6 
77,7 
54,1 
53,7 

0,754 
0.749 

358 
0,9 
2.3 
2 3 
1.8 

-0,3 
-0,1 

-49,7 
0.14 
0.08 
2.05 

-O.l 
13,90 

0.3 
-0 2 

8.7 
79,3 
368 
125 
8,2 

23 43 
34,4 
4,5 

7 7 8 
52,5 
54,1 

0711 
0 806 

369 
1.7 
1.7 
2,3 
0.6 
1.5 

0.3 
-47.0 
0.16 
0,09 
1.80 

-0.7 
14.33 

0,3 
0.0 
6 0 

73.2 
146 

87 
8.2 

23,50 
.34.4 

4,3 
77,7 
50,2 
52,7 

0,757 
0,785 

361 
0,8 
L7 
2.2 
0,7 
1,6 

-0,5 

4 0 . 9 
0.16 
0.09 
1,62 

0 7 
14,04 

O.l 
0 3 

-1,1 
72 3 
-198 

153 
8,2 

23,52 
34,4 

4.3 
7 7 9 
50,5 
52,9 

0 741 
0 839 

373 
0,2 
1.4 

2.1 
0,5 
3,3 
0,4 

-41.9 

0.16 
O.iO 
1 53 

1.0 
14 46 

O.l 
0.3 
8 4 

74.3 
-86 
165 
8 1 

23,52 
34.4 
2.9 

772 
50 7 
.54.3 

0,749 
0.827 

366 
1 1 
1.7 
1.9 
1,9 

-13.1 
-0.5 

-42 6 
0.13 
O.iO 
1,68 

1.2 

14,88 
0 4 
0.8 
5,3 

78,3 

810 
138 
7.8 

23 60 
34,5 

3.0 
772 

51.6 
55,2 

0.854 
0,921 

374 
0,7 
2.0 
2,0 
2 1 
9 1 
0.5 

-40,4 
0,14 
0,11 
1.72 

-0.2 
14.23 

O.l 
0,0 
6 1 

82.6 
354 
160 
7 9 

23,59 
.34 3 

2.2 
7 7 0 
51 7 
54.8 

0,864 
0.908 

364 
1.6 
2.2 
2.0 
2,3 
1.1 
0,2 

-42 1 
0,16 
0 10 
1,75 

0,5 
15,48 

1.0 
1.1 
7,0 

82,7 
-51 
247 
7.8 

23.66 
34,4 

3.2 
7 7 8 
49.9 
54,8 

0.842 
0,933 

393 
0.9 
1,8 
1,9 
1 5 
0 6 
0,0 

-48,2 
0,16 
0,09 
1 65 

0.5 
15,33 

2,6 
0.2 
6,3 

72 9 
28 

219 
7.8 

23,75 
34.5 

2.7 
77,7 
50 2 
55,7 

0,983 
0.943 

381 
0 1 
1.7 
1.9 
1,4 
3,6 
0.4 

-38 1 
0,16 
0 07 
1,72 
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Calendar Of Upcoming Economic Data ReJeases 

Monday 
M a y 27 
Memorial Day 
I'.S. .Markets Closed 

June 3 
Manufacturing PMKivlarkit, 
May. final) 
ISM Manufacturing (May) 
Light Vehicle Sales (May) 
Construction Sjpendmg (Apr) 

10 

17 
Empire State Survey (.lun) 
NAHB Survey (Jun) 
TIC Data (Apr) 

24 
Chicago FRB National .Activity 
Index (May) 

J u l y l 
Manufacturiiig PM! (Markit, 
,'un, Final) 
ISM Manufacturing (Jun) 
Construction Spending (May) 

Tuesday 
28 
Richmond Fed Survey (May) 
Dallas Fed Survey (May) 
Chicago Fed Midwest Manufac
turing index (Apr) 
Consumer Confidence (Confer
ence Board, May) 
S&P.'Case-ShillerHomc Price 
Index (Mar, Ql] 
ABC Consumer Comfort Index 
Weeklv Store Sales 

4 
Inlemational Trade (Apr) 
ABC Consumer Comfort Index 
Weekly Store Sales 

n 
NFIB survey (May) 
Wholesale Trade (Apr) 
JOLTS (Apr) 
ABC Consumer Comfort Index 
Weekly Slore Sales 

18 
FOMC Meeting 
Consumer Price Index (May) 
Housing Starts(May) 
ABC Consumer Comfort Index 
Weekly Store Sales 

25 
New Home Sales (May) 
Durable Goods (May) 
Richmond Fed Survey (Jun) 
S&P.'Case-Shiller Home Price 
Index (Apr) 
FHFA Home Price Index (Apr) 
Consumer Confidence (Confer
ence Board, Jun) 
ABC Consumer Comfort Index 
Weekly Slore Sales 

2 
Vehicle Sales (Jun) 
Factory Orders (May) 
ABC Consumer Comfort Index 
Weekly Store Sales 

Wednesday 
29 
ElA Crude Oil Stocks 
Mortgage AppI ica lions 

5 
ADP Employment (May) 
ISM Non-ManufacUiring (May) 
Factory Orders (Apr) 
Productivity and Costs (Ql, 
revised) 
Beige Book 
EIA Crude Oil Stocks 
Mortgage Applications 

12 
Federal Budget (May) 
EIA Crude Oil Slocks 
Mortgage Applications 

19 
FOMC Meeting 

Statemcnl (12:30) 
Projections (2:00) 
Press Conference (2:15) 

ElACradeOil Stocks 
Mortgage Applications 

26 
Real GDP (Ql, Third Estimate) 
Corporate Profits (QL Revised) 
EIA Crude Oil Stocks 
Mortgage Applications 

3 
ADP Employment (Jun) 
International Trade (May) 
ISM Nan-Manufacturing (Jun) 
EIA Crude Oil Stocks 
Mortgage Applications 

Thursday 
30 
Real GDP (Ql, second esti
mate) 
Corporate Profits (Ql, prelimi
nary) 
Pendrng Home Sales (Apr) 
Weekly Jobless Claims 
Weekly Money Supply 

6 
Chain Store Sales (May) 
Joh cul announcements (Mayl 
Flowoffunds(Ql) 
Weekly Jobless Claims 
Weekly Money Supply 

13 
Retail Sales (May) 
Import Prices (May) 
Business Inventories (Apr) 
Week)} Jobless Claims 
Weekly Money Supply 

20 
Markit Manufacturing PMl 
(Jun, flash) 
Philadelphia Fed Survey (Jun) 
Existmi! Home Sales (May) 
Leading Economic Indicators 
(May) 
Weekly Jobless Claims 
Weekly Money Supply 

27 
Personal Income and Consump
tion (May) 
Kansas City Fed Survey (Jun) 
Pending Home Sales (May) 
Weekly Jobless Claims 
Weekly Money Supply 

4 

I n d e p e n d e n c e Day 

U.S. M a r k e t s Closed 

Friday 
31 
P&rsonal Income and consump
tion (Apr) 
Chicago PMl (May) 
Consumer Sentiment (Universi
ty of Michigan, final. May) 

7 
Employment Reporl (May) 
Consumer Credit (Apr) 

14 
Industrial Production (May) 
Producer Price Index (May) 
Consumer Sentiment [Universi
ly of Michigan, Prehmiiiarv'. 
Jim) 
Current Account (Ql) 

21 

28 
Chicago PMl (Jun) 
Consumer Seniimenl (Universi
ty of Michigan, Final, Jun) 

5 
Employment Report (Jun) 
Weekly Jobless Claims 
Weekly Money Supply 
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Value Line Forecast for the U.S. Economy 

2008 
CROSS DOMESTIC PRODUCT AND ITS COMPONENTS 
(2005 CHAIN WEIGHTED $) BILLIONS OF DOLLARS 
Final Sales 
Total Consumption 
Nonresidential Fixed Investment 
Structures 
Equipment &< Software 

Residential Fixed Investment 
Exports 
imports 

Federal Government 
Slate & Local Governments 

Cross Domestic Product 
Real GDP (2005 Chain Weighted $) 

PRICES AND WAGES-ANNUAL RATES OF CHANGE 
GDP Deflator 
CPi-All Urbat) Consumers 
PPl-Finished Goods 
Employment Cost Index—Total Comp. 
Productivity 

PRODUCTION AND OTHER KEY MEASURES 
Industrial Prod. (% Change) 
Factory Operating Rate (%) 
Nonfarm Inven. Change (2005 Chain Weighted 5) 
Houfling Starts (Mill. Units) 
Existing Home Sales (Mili. Units) 
Tola! LightVfehicle Sales (Mil!. Units) 
National Unemployment Rate (%) 
Federal Budget Surplus (Unified, FY, $Bi!l} 
Price of Oil ($Bbl., U.S. Refinsfs' Cost] 

MONEY AND INTEREST RATES 
3-Month Treasury Bill Rate (%) 
Federal Funds Rate {%) 
10-Vear Treasury Note Rale (%) 
Long-Term Treasury Bond Rate (%| 
AAA Corporate Bond Rate (%) 
Prime Rate {%1 

INCOMES 
Personal Income (% Change) 
Real Disp, Inc. (% Change) 
Personal Savings Rate (%) 
After-Tax Profits (SBiii) 
Yr.to-Yr% Change 

COMPOSITION OF REAL CDP-ANNUAL RATES OF CHANCE 
Cross Domestic Product 
Final Sales 
Total Consumption 
Nonresidential Fixed Investment 
Structures 
Equipment & Software 

Residential Pixed Investment 
Exports 
Imports 
Federal Government 
Stale & Local Governments 

ACTUAL ESTIMATED 

2009 2010 2011 2012 20] 3 2014 2015 2016 2017 

13201 
9212 

1538 

466 
1059 

444 
1649 
2144 

971 
1528 

14292 

13162 

2.2 
3.8 

, ^ • ' ' 

' 2.9 

0.6 

-3.7 

74.9 

-37.6 

0.90 
4.89 

13.2 
5.8 

-455.0 
95.29 

1.4 
1.9 
3.7 
4.3 
5.6 
5.1 

4.6 
2.4 
5.4 

1051 
-18.7 

-0.3 

0.2 
-0.6 

-0.8 
6.4 
-4.3 
-23,9 

6.1 
-2.7 
7.2 
0.0 

12853 

9038 

1263 

367 
890 
346 
1494 

1853 

1030 

1514 

13939 

12703 

1.1 
-0.3 

-2.5 

1.4 
2.3 

-11.2 

66.2 

-143.8 
0.55 
5.15 

10.4 
9.3 

-1416 

59.20 

0.2 
0.2 
3.3 
4.1 
5.3 
3.3 

-4.3 

-2,3 

5.2 
1183 
12.6 

-3.5 
-2.6 

-1.9 

-17.9 
-21.2 

-16.0 

-22.2 
-9.4 

-13.6 
6.0 
-0.9 

13029 
9221 
I3I9 

309 
1019 

331 
1S63 

2085 

1076 
1487 

14527 

13088 

1.2 
1.6 
4.2 
1,9 
4.1 

5.3 
71.7 

60.7, 
O.59I 

4.92 

11.6 
9.6 

-1294 

76.70 

0.1 
0.2 
3.2 
4.3 
4.9 
3,3 

3.7 
1.8 
5.3 

1408 
19.0 

3.0 
1.4 
2.0 
4.4 

-15.8 

14.6 
-4.3 
11.3 

12.5 

4.5 
-1.8 

13282 

9421 
1436 

323 
1126 

326 
1774 
2188 

1055 
1454 

15088 

13315 

2.1 
3.1 
6,0 
2,2 
0.6 

4.1 
75.0 

44.3 
0,61 

4,28 

12,7 
9.0 

-1297 
101.80 

0.1 
0.1 
2,8 
3.9 
4.6 
3.3 

5.1 
1.3 
4.7 

1480 

5.1 

1.7 
2.0 
2.2 
8,8 
4,6 
10,4 
-1.3 

6.7 
4.9 
-1.9 

-2,2 

13539 

9603 

1488 

354 
1144 

367 
1837 
2238 

1024 

1462 

15685 

13593 

1.8 
2,1 
1,9 
1.9 
0.9 

3.6 
75.8 

59.6 

0.78 
4.66 

14.4 
8.1 

-1089 
101,01 

0,1 
0.1 
1.8 
2.9 
3.7 
3.3 

3.6 
1.5 
3.9 

1713 

16.1 

2.2 
2,1 
1.9 
8.0 
10.8 

6.9 
12.1 

3.4 
2.4 
-2,2 

-1.4 

13788 
9814 
J5S8 
36& 

1206 
419 

1876 
2274 

967 
1445 

16183 
13835 

1.6 
1.2 
0.6 
1.9 

O.e 

4.0 
76.8 
48.2 
0.99 
5.06 
15.2 
7.S 

•857 
100,00 

0.1 
0.2 
2.1 
3.1 
3.9 
3.3 

2.2 
0.7 
2.9 

1757 
2.6 

1.8 
1.8 
2.2 
4.7 
3.5 
5.5 

14.3 
2.1 
1.6 

•5.5 
'1 .2 

14152 
10052 

1660 
387 

1299 
490 

1978 
2392 

986 
1441 

16899 
14190 

1.7 
1.7 
1.0 
2.4 
1.0 

3.0 
77.9 
45.0 
1.24 
5.53 
15.6 
7.1 

•750 
102.50 

0.1 
0.2 
2.7 
3.6 
4.3 
3.8 

4.6 
3.5 
3.3 

1933 
J 0.0 

2.6 
2.6 
2.4 
6.6 
5.7 
7.7 

16.8 
5.4 
5.2 
1.9 

•0.3 

14577 
103O3 

1768 
410 

1390 
578 

2087 
2511 

966 
1451 

17720 
14616 

1.7 
1.8 
1.2 
2.5 
1.2 

3.0 
78.3 
50.0 
1.50 
5.80 
16.2 
6.5 

•600 
105.00 

0.5 
0.5 
3.0 
4.0 
4.7 
6.0 

4.8 
3.0 
4.0 

2029 
5.0 

3.0 
3.0 
2.5 
6.5 
6.0 
7.0 

18.0 
5.5 
5.0 

•2.0 
0.7 

15014 
10571 

1874 
439 

1473 
625 

2212 
2624 

952 
1461 

13580 
15054 

1.8 
1.9 
1.5 
2 .7 
1.4 

3.0 
78.5 
45.0 
1.55 
5.75 
16.3 
6.2 

550 
107.50 

1.5 
1.5 
3.5 
4.3 
5.3 
6.5 

4.9 
3.1 
4.5 

i 1 5 1 
6.0 

3.0 
3.0 
2.6 
6.0 
7.0 
6.0 
8,0 
6.0 
4.5 

-1.5 
0.7 

15479 
10856 

1968 
469 

1547 
656 

2367 
2729 

942 
1473 

19519 
15536 

1.8 
2.0 
1.8 
2 .8 
1.5 

3.0 
79.0 
40.0 
1.60 
5.70 
16.5 
6.0 

•500 
110.00 

3.0 
3.5 
3.8 
4.5 
5.8 
7.0 

5.0 
3.2 
4.8 

2302 
7.0 

3.2 
3.1 
2 .7 
5.0 
7.0 
5.0 
5.0 
7.0 
4.0 

•1.0 
0.8 

e 2013 VaM iMH FUbMn lt£,«FigMt tesemi Factual materia 18 obtained f r ^ 
IS NOT fiESIWiaai rofi ANY EFTOR3 Ofl OWSSlOHS HEREIN. THs p i i * ^ 
r«*old, Stored or tran^tted In any printed, slecttonic « ottwr fwm, or used tor gBnenting or marhstlng any (Hinted or elactronic puUlcalion, senlc« o( product. 
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Macroeconomic Indicators, Reference case 
(billion 2005 chain-weiglited dollars, unless otherwise noted) 
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Indicators 2009 2010 2011 2012 2013 2014 2015 2016 2017 

Real Gross Domestic Product 
Components of Real Gross Domestic Pre 
duct 

Real Consumption 
Real Investment 
Real Government Spending 
Real Exports 
Real Imports 

Energy Intensity 
(thousand Btu per 2005 dollar of GDP) 
Delivered Energy 
Total Energy 

Price Indices 

GDP Chain-type Price Index (2005=1,000) 
Consumer Price Index (1982-84=1.00) 
All-urtian 
Energy Commodities and Services 

Wholesale Price Index (1982=1.00) 
All Commodities 
Fuel and Povî er 
Metals and Metal Products 

Industrial Commodities excluding Energy 

Interest Rates (percent nominal) 
Federal Funds Rate 
10-Year Treasury Note 
AA Utility Bond Rate 

Value of Shipments (billion 2005 dollars) 
Service Sectors 
Total Industrial 
Agriculture, Mining, and Construction 
Manufacturing 
Energy-Intensive 
Non-Energy-Intensive 

Total 

Population and Employment (millions) 

Population, witti Armed Forces Overseas 
Population, aged 16 and over 
Population, over age 65 
Employment, Nonfarm 
Employment, Manufacturing 

Key Labor Indicators 
Labor Force (millions) 
Nonfamn Labor Productivity (2005=1.00) 
Unemployment Rate (percent) 

Key Indicators for Energy Demand 
Real Disposable Personal Income 
Housing Starts (millions) 
Commercial Floorspace {billion square feel 

Unit Sales of Light-Duty Vehicles (millions) 

12703 13088 13318 134S6 13802 14308 14803 15259 15651 

9037 
1454 
2540 
1494 
1653 

5,42 
7,46 

9221 
1715 
2557 
1663 
2085 

5,45 
7.5 

9430 
1788 
2504 
1773 
2186 

5.34 
7,38 

9603 
1875 
2436 
1831 
2255 

5,3 
7,26 

9766 
2009 
2384 
1962 
2302 

5.11 
7 

9976 
2257 
2361 
2128 
2378 

4.98 
6.79 

10218 
2457 
2355 
2289 
2463 

4.84 
6.58 

10468 
2580 
2362 
2449 
2537 

4.71 
6.41 

10676 
2677 
2372 
2606 
2607 

4,6 
6.26 

1,097 

2.15 
1,93 

1.73 
1.59 
1.87 

1.76 

1.11 

2.18 
2.12 

1.85 
1.86 
2.08 

1.83 

1.133 

2.25 
2,44 

2 
2.14' 
2,24 

1.93 

1,148 

2.28 
2.42 

1.99 
2.09 
2.16 

1,92 

1,157 

2,31 
2,41 

2,01 
2.12 
2.22 

1,95 

1.175 

2.36 
2.52 

2-05 
2.2 

2.34 

1.196 

2.42 
2-62 

2,1 
2,29 
2.43 

2.04 

1,217 

2.47 
2.68 

2.13 
2,33 
2,47 

2.07 

1.239 

2.51 
2.75 

2.15 
2,38 
2,49 

2.09 

0.16 
3-26 
5-75 

19996 
5667 
1615 
4052 
1509 
2543 
25664 

307,8 
241,8 
39.7 

130,7 
11.6 

154,2 
1,06 
9.28 

9883 
0,6 

80,3 

10,4 

0,18 
3-21 
5.24 

20602 
5838 
1578 
4260 
1595 
2664 

26440 

310.8 
244.3 
40.4 
129.8 
11.5 

153.9 
1-1 

9.63 

10062 
0.63 

81.1 

11.55 

0,1 
2-78 
4-85 

21076 
6016 
1557 
4459 
1625 
2834 
27092 

313-8 
246.8 
41.4 
131.5 
11,8 

153.6 
1 11 
9.07 

10183 
0.64 

81-7 

12.64 

0,02 
2,28 
4.5 

21009 
5939 
1539 
4400 
1566 
2834 
26948 

316.9 
249.3 
42.8 
131.8 
11,7 

154,2 
1.12 
9,3 

10305 
0.71 

82,4 

13,07 

0.01 
2,76 1 

5 

21213 
6103 
1594 
4509 
1588 
2921 
27316 

319,9 
251,7 
44.2 
133,5 
11.6 

155.1 
1-13 
9,14 

10419 
1,02 

82.8 

14.68 

1-26 
3.63 
5.82 

21812 
6436 
1741 
4696 
1632 
3064 

28248 

323 
254.1 
45.6 
136.3 
11.8 

156.5 
1.15 
8-36 

10712 
1-44 

83.4 

1554 

3.26 
4.67 
6.74 

22469 
6730 
1873 
4857 
1664 
3194 
29199 

326.2 
255.5 
47.1 
139,4 
12.1 

158 
1.16 
7.51 

11035 
1.75 

84.1 

16,16 

4 
5,01 
6,99 

23100 
6942 
1972 
4971 
1688 
3283 

30043 

329.3 
259 
48,5 
142,2 
12,1 

159.4 
1.18 
6.94 

11345 
1,92 

85 

16.59 

4.04 
5.02 
7.1 

23625 
7088 
2030 
5058 
1716 
3342 
30713 

332.5 
261.6 
50 

144.2 
12,1 

160-8 
1,19 
6,66 

11601 
1,99 

85.9 

16.58 

GDP = Gross domestic product. 
Btu = British thennal unit, 
- - = Not applicable. 
Sources: 2009 and 2010: IHS Global Insight, Global Insight iDdustry and Employment models, 

August 2011. Projections: U.S. Energy Information Administration, AEO2012 National Energy Modeling System. 
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Indicators 

Real Gross Domestic Product 
Components of Real Gross Domestic Pro 
duct 

Real Consumption 
Real Investment 
Real Government Spending 
Real Exports 
Real Imports 

Energy Intensity 
(thousand Btu per 2005 dollar of ODP) 
Delivered Energy 
Total Energy 

Price Indices 

GDP Chain-type Price Index (2005=1.000) 
Consumer Price Index (1982-84=1.00) 
Ail-urt^an 
Energy Commodities and Sen/ices 

Wholesale Price Index (1982=1.00) 
All Commodities 
Fuel and Power 
Metals and Metal Products 

Industrial Gommodrties excluding Energy 

Interest Rates (percent, nominal) 
Federal Funds Rate 
lO-YearTreasury Note 
AA Utility Bond Rate 

Value of Shipments (billion 2005 dollars) 
Service Sectors 
Total Industrial 
Agriculture, Mining, and Construction 
Manufacturing 

Energy-Intensive 
Non-Energy-Intensive 

Total 

Population and Employment (millions) 

Population, with Armed Forces Overseas 
Population, aged 16 and over 
Population, over age 65 
Employment, Nonfann 
Employment, Manufacturing 

Key Latior Indicators 
Labor Force (millions) 
Nonfarm Labor Productivity (2005=1.00) 
Unemployment Rate (percent) 

Key Indicators for Energy Demand 
Real Disposable Personal Income 
Housing Starts (millions) 
Commercial Floorspace (billion square feet 

) 

Unit Sales of Light-Duty Vehicles (rjiilJions) 

2018 

15984 

10849 
2720 
2384 
2756 
2649 

4,5 
6,15 

1.261 

2.57 
2,81 

2.18 
2.44 
2.48 

2.1 

4,03 
5.02 
7.19 

24022 
7165 
2059 
5106 
1732 
3374 

31187 

335.6 
264.2 
51.6 

145.4 
12 

161,9 
1,22 
6,63 

11861 
1,96 

87 

16.23 

2019 

16361 

11046 
2803 
2394 
2925 
2715 

4.41 
6,04 

1.282 

2.62 
2,87 

2.2 
2:5 

2,49 

2,12 

4-04 
5,05 
7.27 

24493 
7269 
2081 
5188 
1759 
3429 

31762 

338,8 
266,8 
53,3 

146,3 
11,9 

162,8 
1,24 
6.57 

12160 
1,95 

88 

16.36 

2020 

16740 

11250 
2888 
2407 
3096 
2800 

4,33 
5-93 

1-304 

2,67 
2,94 

2,23 
2,57 
2,5 

2,13 

4.07 
5.1 

7.41 

24967 
7363 
2103 
5260 
1786 
3474 

32329 

342 
269,4 
55,1 

147,3 
11,9 

163.6 
1-26 
6,47 

12472 
1.92 

89,1 

16.4 

2021 

17148 

11480 
2971 
2414 
3301 
2898 

4,24 
5,82 

1 327 

2.72 
3.01 

2,26 
2,65 
2,5 

2.15 

3,94 
5,0^ 
7,25 

25486 
7476 
2112 
5364 
1815 
3549 

32962 

345,2 
272 
56,8 

148-1 
11.8 

164,5 
1,29 
6,32 

12784 
1,88 

90.1 

16.57 

2022 

17667 

11771 
3104 
2433 
3544 
3038 

4,14 
5,69 

1.349 

2,78 
3.09 

2.3 
2.75 
2,53 

2,17 

3,96 
5 

7,09 

26167 
7650 
2139 
5511 
1851 
3660 

33817 

348,4 
274,6 

58,6 
149,4 
11,9 

165,5 
1,32 
5,99 

13140 
1.88 

91 

17.22 

2023 

18184 

12076 
3234 
2465 
3773 
3191 

4-03 
5.56 

1,373 

2,83 
3,19 

2,33 
2,85 
2.55 

2,19 

4.13 
5-04 
7-15 

26833 
7770 
2167 
5603 
1868 
3735 

34603 

351.6 
277.3 
60.4 
151 
11.8 

166.6 
1.35 
5.75 

13497 
1,91 

92 

17,46 

2024 

18685 

12382 
3351 
2497 
4000 
3345 

3.94 
5.43 

1.398 

2.89 
3.27 

2,36 
293 
2,56 

22 

4.23 
5,05 
7,16 

27439 
7870 
2201 
5669 
1882 
3787 

35309 

354.9 
280 
62.3 

152.7 
11.6 

167.7 
1,38 
5,62 

13886 
1.94 

93 

17.67 

2025 

19185 

12697 
3472 
2525 
4235 
3516 

3,85 
5.32 

1.424 

2,95 
3-36 

2.39 
3.01 
2-57 

2.22 

4,29 
5.06 
7.17 

28029 
7973 
2228 
5745 
1901 
3844 

36002 

358.1 
282.6 
64.2 

154.2 
11.4 

168.6 
1,42 
5,54 

14286 
1,96 

93.9 

17.79 

2026 

19699 

13027 
3598 
2552 
4473 
3691 

3,77 
5,2 

1,452 

3,01 
3,45 

2,43 
3-1 

2,58 

2,24 

4,35 
5.1 
7,2 

28642 
8069 
2256 
5813 
1917 
3896 

36712 

361,3 
285.3 
65.9 
156 
11,2 

169,6 
1.45 
5,46 

14675 
1.97 

94.8 

17,95 

GDP = Gross domestic product. 
BtLi = British themnal unit 
- - = Not applicable. 
Sources: 2009 and 2010: IHS Global Insig 

August 2011. Projections: U.S. Energy Infon 
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Indicators 

Real Gross Domestic Product 
Components of Real Gross Domestic Pro 
duct 

Real Consumption 
Real Investment 
Real Government Spending 
Real Exports 
Real imports 

Energy Intensity 
(thousand Btu per 2005 dollar of GDP) 
Delivered Energy 
Total Energy 

Price Indices 

GDP Chain-type Price Index (2005=1,000) 
Consumer Price Index (1982-84=1.00) 

All-urban 
Energy Commodities and Services 

Wholesale Price Index (1982=1.00) 
All Commodities 
Fuel and Power 
Metals and Metal Products 

Industrial Commodities excluding Energy 

Interest Rates (percent, nominal) 
Federal Funds Rate 
10-Year Treasury Note 
AA Utility Bond Rate 

Value of Shipments (billion 2005 dollars) 
Service Sectors 
Total Industrial 
Agriculture, Mining, and Construction 
Manufacturing 
Energy-Intensive 
Non-Energy-Intensive 

Total 

Population and Employment (millions) 

Population, with Armed Forces Overseas 
Population, aged 16 and over 
Population, over age 65 
Employment, Nonfann 
Employment, Manufacturing 

Key Labor Indicators 
Labor Force (millions) 
Nonfarm Labor Productivity (2005=1,00) 
Unemployment Rate (percent) 

Key Indicators for Energy Demand 
Real Disposable Personal Income 
Housing Starts (millions) 
Commercial Floorspace (billion square feet 

) 

Unit Sates of Light-Duty Vehicles (millions) 

2027 

20217 

13369 
3723 
2580 
4715 
3881 

3.69 
5,09 

1-482 

3.08 
3,55 

2.47 
3,2 

2,59 

2,26 

4,47 
5,18 
7,28 

29274 
8155 
2277 
5878 
1933 
3945 

37429 

364,5 
288 
67,6 

157,7 
11 

170,8 
1.48 
5.36 

15102 
1,95 

95,7 

16,09 

2028 

20715 

13705 
3829 
2609 
4965 
4073 

3.62 
4.99 

1.513 

3,15 
3,66 

2.5 
3,29 
2.6 

2.28 

4,56 
5.24 
7,37 

29862 
8213 
2282 
5931 
1949 
3982 

38076 

367.7 
290.7 
69,2 

159.2 
10,8 

172 
1,51 
5,31 

15507 
1.91 

96.5 

18.12 

2029 

21207 

14028 
3934 
2637 
5219 
4260 

3,55 
4.9 

1,546 

3 23 
3.77 

2.54 
3.4 

2-61 

2,3 

4,58 
5,^8 
7.45 

30404 
6261 
2288 
5973 
1962 
4011 

38665 

370.9 
293.5 
70-8 

160,7 
10,5 

173,2 
1,54 
5,34 

15878 
1.89 

97.4 

18,08 

2030 

21725 

14359 
4063 
2667 
5434 
4461 

3,48 
4,8 

1,58 

3,3 
3,86 

2,58 
3,5 

2.61 

2.32 

4,52 
5.26 
7,48 

30911 
8328 
2305 
6023 
1973 
4050 

39239 

374.1 
296,2 
72,3 
162 
10.3 

174,5 
1.57 
5.4 

16268 
1.9 

98,2 

1&,11 

2031 

22250 

14700 
4201 
2691 
5763 
4678 

3,42 
4.71 

1.617 

3 39 
4.04 

2.64 
3.65 
2-62 

2-35 

4-58 
5.36 
7,6 

31420 
8396 
2322 
6074 
1983 
4090 

39815 

377.3 
298.9 
73.4 

162,9 
10.1 

175.9 
1.61 
5.45 

16646 
1,87 

99 

15,13 

2032 

22778 

15047 
4333 
2721 
6049 
4904 

3,36 
4,62 

1,655 

3.4S 
4.2 

2,69 
3.79 
2.63 

2,37 

4.68 
5,4 

7,67 

31926 
8441 
2328 
6113 
1992 
4121 

40367 

380.5 
301.6 
74.5 

163-9 
9-8 

177,4 
1,64 
5,49 

17021 
1.84 

99.9 

18.15 

2033 

23350 

15428 
4497 
2750 
6340 
5157 

3,29 
4,53 

1,687 

3,55 
4,08 

2.71 
3,8 

2,63 

2,39 

4,24 
5,1 

7-39 

32477 
8526 
2349 
6177 
2011 
4166 

41003 

383,7 
304,3 
75,5 

164,9 
9.6 

178.9 
1.67 
5.5 

17426 
1,88 

100,9 

18,38 

2034 

23943 

15823 
4673 
2784 
6642 
5425 

3,23 
4,44 

1.722 

3.63 
4,23 

2,76 
3,97 
2,64 

2,41 

4.3 
5,14 
7.48 

32982 
8616 
2381 
6235 
2022 
4213 

41599 

386,9 
306,9 
76,5 

165,8 
9,4 

180.4 
1.71 
5,5 

17801 
1.89 

101,9 

16,54 

2035 

24539 

16220 
4836 
2818 
6953 
5690 

3.17 
4.36 

1,758 

3,72 
4.37 

2.81 
4.12 
2.64 

2.43 

4.3 
5.18 
7.56 

33430 
8E92 
2407 
6285 
2034 
4251 

42122 

390.1 
309-6 

77.7 
166.8 

9.2 

181.7 
1.75 
5.54 

18217 
1.89 

103 

18.64 

GDP = Gross domestic product. 
Btu = ^ I l sh thermal unit. 
- - = Not applicable. 
Sources: 2009 and 2010; IHS Global Insig 

August 2011. Projections; U.S. Energy Infon 
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Indicators 

Real Gross Domestic Product 
Components of Real Gross Domestic Pro 
duct 

Real Consumption 
Real Investment 
ReaJ Government Spending 
Real Exports 
Real Imports 

Energy intensity 
(thousand Btu per 2005 dollar of GDP) 
Delivered Energy 
Total Energy 

Price Indices 

GDP Chain-type Price Index (2005=1.000) 
Consumer Price Index (1982-$4=1.0Q) 
All-urban 
Energy Commodities and Services 

Wholesale Price Index (1982=1.00) 
All Commodities 
Fuel and Power 
Metals and Metal Products 

Industrial Commodities excluding Energy 

Interest Rates (percent, nominal) 
Federal Funds Rate 
10-Year Treasury Note 
AA Utility Bond Rate 

Value of Shipments (billion 2005 dollars) 
Service Sectors 
Total Industrial 

Agriculture, Mining, and Construction 
Manufacturing 

Energy-Intensive 
Non-Energy-Intensive 

Total 

Population and Employment (rnillions) 

Population, with Aimed Forces Overseas 
Population, aged 16 and over 
Population, over age 65 
Employment, Nonfarm 
Employment, Manufacturing 

Key Lat>or Indicators 
Labor Force (millions) 
Nonfarm Labor Productivity (2005=1.00) 
Unemployment Rate (percent) 

Key Indicators for Ener<gy Demand 
Real Disposable Personal Income 
Housing Starts (millions) 
Commercial Floorspace (billion square feet 

) 

Unit Sales of L^ht-Duty Vehicles (millions) 

Growth 

2.50% 

2.30% 
4.20% 
0.40% 
5-90% 
4.10% 

-2.10% 
-2.10% 

1.90% 

2.20% 
2.90% 

1,70% 
3,20% 
1,00% 

1-10% 

--
--

2,00% 
1,60% 
1,70% 
1,60% 
1,00% 
1,90% 
1.90% 

0-90% 
1,00% 
2.60% 
1.00% 

-0.90% 

0.70% 
1.90% 

2.40% 
4,50% 

1.00% 

1.90% 

GDP = Gross domestic produce. 
Btu = British thermal unit. 
- - = Not applicable. 
Sources: 2009 and 2010: IHS Global Insig 

August 2011. Projections: U.S. Energy Infon 
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CAPITAL STRUCTURE as of 3/31/13 
ToUl Debt S20693 mill. Due in 5 Yrs S4403.Q mil 
LT Debt I18B81 mill. LT Interest S911 0 mil 
Incl. 23 mill, units 7.75%, S25 liq. value, 82,000 
units 8.23%, SlOOOface value, 23 mill units 
i.625% $50staled value canv inlocom. in2013 
(LT interest earned. 2.9x) 
Leases, Uncapitalized Annual rentals S109.0 mil 
Pension Assets-1Z/12 $10.9 bil! f 

Oblig, £12.9 bill. 
Pfd Stock None 
Common Stock 592.339,687 shs. 
as of 4f 30/13 
MARKET CAP: $19 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS 

^i Change Retail Sates (KWHi 
Avgl r idus l lMlM™) 
A»g Indus'. Rew p KWH Ic) 
CapadtyatPeBklH*') 
Peal;Loa(;,Mnter(Mw| 
Annual Load Factorial 
% Change C'jsiomefs (yr^errf] 

2010 
+153 

NA 
NA 
NA 
NA 
NA 

+22 5 

2011 
+60,7 

NA 
NA 
NA 
NA 
NA 
NA 

2012 
-1,3 
NA 
NA 
NA 
NA 
NA 
NA 

BUSINESS; PPL Corporation {fomierly PP&L Resources, Inc.) is a 
holding company for PPL Eiecthc Utililies [fonnerly Pennsylvania 
Power & Light Company), which distributes electricity fo 1.4 mill. 
customers in eastem a central PA. Acq'd Kentucky Utilities and 
Louisville Gas and Electric (1.2 mill, customers) 11/10. Has subs, in 
power generation & ma^eling, eledricity distribution in U.K (7.6 

million customers). Sold gas distrib. sub. in '08. Electric rev. break
down res'l, 50%; comm'l 8 ind'l, 37%; other, 13%. Generating 
sources unavail. Fuel costs: 36% of revs '12 reported iepf rates: 
2.6%-4.9%. Has IB.OOO emf^s. Chainnan, Pres. & CEO Wlliam H 
Spence. Inc.: PA. Address: Two Nortti Ninth SL, Allentown. PA 
18101-1179. Tel.; 600-345-3085 Internet wwwpplweb.com. 

RsedClargeCoi'.ffc) 304 321 321 
ANNUAL RATES Past 
of diange (persh) 1(3 Yrs, 
Revenues 
"Cash Flow" 
Eamings 
Dividends 
Book Value 

1.0% 
2.5% 
4.0% 
9.0% 

10.5% 

Past Est'd'10-'12 
S rrs, to '16-'1B 

Nil 3,5% 

2.0% 
5.5% 
6 0% 

2 5% 
Nil 

2.0% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
ZD13 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES (I mili,} 
Mar31 Jun,30 $ep,30 Dec,31 

300e 1473 2179 1863 
291D 2489 3120 4218 
4112 2549 2403 3222 
2457 3450 3100 3243 
3250 3000 3100 3250 

8521.0 
112737 

2286 
(2250 
12600 

EARNINGS PER SHARE A 
Mar.31 Jun.30 Sep.30 Dec.31 

.74 

.82 

.93 

.65 

.80 

.22 

.35 

.47 

.63 

.40 

.62 

.76 

.61 

.67 

.60 

.60 

.45 

.40 
QUARTERLY DIVIDENDS PAID B . 

Mar.31 Jun.30 Sep.30 D6C.31 

.335 

.345 

.35 

.35 

.36 

.345 

.35 

.35 

.36 

,345 
,35 
.35 
.36 

,345 
,35 
,35 
.36 

,3675 .3675 

Full 
Year 

Full 
Year 

229 
2,61 
2.61 
2.40 
2.20 

Full 
Year 

1.37 
1.40 
1,40 
1.43 

We es t imate t ha t PPL's eartiin^^s will 
decl ine in 2013 and 2014. The regulated 
utilily operations arc performing well, 
PPL's regulated subsidiaries in Pennsylva
nia and Kentucky were granted rale hikes 
at the start of 2013, and the company's 
utilities in England and Wales received 
price increases at the slarl of April, On the 
other hand, lower market prices for power, 
along wilh highei- coal costs, are squeezing 
margins at the nonregulaled energy-
supply segment. Another negative factor 
for share profits is a sharp rise in average 
shares outstanding, due in part to stock 
that was issued in Tn)d-2013 in connection 
with some equity units. This is why we es
timate that share earnings will fall 8% 
this year and nexl. Note that earnings are 
influenced by mark-to-market accounting 
gains or losses that are impossible to pre
dict. These raised earnings by $0.07 a 
share last year but hurt profits by $0,05 a 
share in the first six nionlhs of 2013. We 
include them in our presentation because 
ihey are an ongoing part of PPL's quarter
ly results. 
We look for con t inued dividend 
growi.h, even if e a m i n g s a r e declin

ing. The regulated portion of PPL's income 
is rising. The payout ratio is low enough to 
allow for annual (albeit modest) increases. 
Finances are in good shape, and the capi
tal budget will decline afier 2013. 
An impor t an t regu la to ry filing is 
pend ing in Great Bri ta in . This will 
delerniine base levenues for PPL's four 
utilities there for an eight year period be
ginning in April of 2015. If the British reg
ulator grants the utilities fasl-track status 
for their review, this means that the com
pany will benefil from an incentive pricing 
award. This would likely enable the utili
ties to maintain their earning power 
beyond 2014. (In PPL's favor is the fact 
that customer service has improved under 
the company's owneiship.) There has been 
some concern about an adverse order that 
could hurt profitability, so a fast-track 
determination, which should be known by 
November, would be good news. 
PPL, s tock offers an a t t rac t ive divi
dend yield. It is almost a percentage 
point above the utility mean. Total return 
potential to 2016-201S is modest, but supe
rior to the industry average. 
Paul E. Debbas, CFA August 23. 2013 

(A) Dil. EPS, Excl, nonrec. gain (losses): '07. 
(120): '10, (8^); '11. 80; gains (losses) on disc, 
ops.: '05, (120); '07, 19*; '08, 30, '09, (100); 
•10. (40); '12,110], '10 EPS don't add due to 

ctiangein stis., '11 due to naunding. Next egs. 
report due eariy Nov. (B| Div'ds tiistorically 
paid in early Jan., Apr., July, S Oct • Div'd 
reinv. plan avail. (C) Incl. intang. In '12: 

® 2013 Value Lire Publistsng LLC All nnhts reseraBd. Facluai malerial is obtained Irom sources believefl to bs raliahie and Is provides Wltboui warranlies ot any kinO. 
THE PUBLISHER IS NOT RESPONSIBLEFOR ANY EHRORS OR OMISSIONS HEREIN. This publication is s-fictiy lor suison tier's own, non-oommercisi, inlefnai use No can 
of it rray he teproflucea, resold, slored or Iransmitted in any prinledi eledronic or ottier tonn, ot used tor generating or marketing any prinied or eieclromc pirhiicaflon. service or product 

I11.2B/sh. (D) In mill, adj. for split (E) Rale 
base: Fair val Rate all'd on com. eq. in PA in 
'13: 10.4%; in KY in '13; 10.25%; earned on 
avg.com eq.,'12: 13 3%. Regul. Climale: Avg 

Company's Hnancial Strength B+-̂  
Stock's Price Stability 95 
Price Growth Persistence 45 
Eamings Predictability 60 

To subscribe call 1-800-833-0046. 
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PORTLAND GENERAL NYSE-POR 
TIMELINESS 3 Lowered 6/19/11 

SAFETY 2 Raised 5/4/12 

TECHNICAL 2 Raised7,'26'13 

BETA 75 110C = Market) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Retum 
Higti 30 (-6%) 2% 
Low 25 (-20%) -2% 
Insider Decisions 

S 0 N D J 
to Buy 0 0 0 0 D 
Opliwis O O O O O 
to Sell O O O O O 

F M 
0 0 
0 0 
0 1 

A M 
0 0 
0 0 
0 0 

Institutional Decisions 
3Qai2 4Q501: 10:D13 

loEuy 111 116 114 
taSBll 109 122 111 
Hld's|OMII 67500 68342 58765 

RECEIPT 
PRICE 32.24 

LEGENDS 
075 V. Dividends psn 
divided by Irileres, Rale 

— Relslrve Pnoe Strength 
Oolions: Yes 
Shariat areas indlaie recessiom 

Percenl 15 * 
shares 10 -
traded 5 -

H igh; 
l o w . 

35.0 
24,2 

iluL 

P/E 
RATIO 17,4(£SNM>) 

31.3 
25.5 

27.7 
15.4 

21.4 22.7 
13.5 17.5 

REUTIVE 
P/E RATIO 

26.0 
21.3 

— ' ' ^ . • • " ' | i | i 
^ t r l i ' ' ' •• — T T W * ^ 

28.1 
24.3 

' 

0,96°;^° 3,4% VALUE 
UNE 

32,9 
27,4 

Target Price Range 
2016 2017 

%TOT.RETt lRN6/13 
THIS VL ARITH.* 

STOCK INDEX 

l y r 18.1 27.2 
Syr fl7.B 65 6 
5 yr 67.0 84.5 

2018 

-54 

On April 3,2006, Portland Genera! Electiic's 
existing stock (which was owned by Enron) 
was canceleid, and 62.5 million shares were 
issued to Enron's creditors or the Disputed 
Claims Reserve (DCR). The stocit began 
trading on a when-issued basis that day, 
and regular trading began on April 10,2006. 
Shares issued to the DCR were released 
over time to Enron's creditors until all of the 
remaining shares were released in June, 
2007. 

2003 2004 »005'= 2006 2007 2008 2009 2010 2011 2012 2013 2014 ® VALUE LIKE PUB. LLC 16 -18 

23.14 

4.76 

1.02 

24 32 

4,64 

1.14 

27.87 

521 

2 33 

93 

27.89 

4.71 

1.S9 

97 

23.99 

407 

131 

101 

4.0B 

19.15 

5.94 
19.58 

7.28 

21.05 

62.50 62.50 
234 
1.2G 

2 5% 

6253 

11.9 

.63 
3.3% 

612 
_2J64 

16.3 
.98 

4.3% 

925 

20 50 

"7521 

23.67 

4.82 

1.66 

jm 
"" S.97 

21.14 

24.06 

4.96 

1.95 

1.06 

23.89 

5.15 

1.B7 

1.08 

23.25 

4,95 

1,85 

1.1Q 

22.75 
4.90 
1.95 
1,12 

Revenues per sh 

"Cash Flow" per sh 

Eamings pe rsh '̂  

Div'd Decl'd per sti B - t 

3.9S 

22.07 

4,01 

22,87 

9.90 
23.35 

12.20 
24.45 

Cap'l Spending persh 

Book Value persh ^ 

75,32 75,36 75.56 

5 4% 

12.0 

,76 

5,2% 

12,4 

,78 

4.4% 

14.0 

78,00 83,50 Common Shs Outst'g " 

Bold Sgi rrss are 
Value Lins 

24.50 
5.75 
2.25 
125 
2.75 

26,75 

fiS.SO 

Avg Ann' l PJE fiatio n .5 

Relative P/E Ratio .G5 

Avg Ann' l Div'd Yield \ i.4% 

CAPITAL STRUCTURE as of 3/31/13 
Total Debt $1636 0 mill. Due in $ Yre S295.0 mill 
LT Debt S1536.0 mill, LT Interest $89,0 mill, 
(LT interest earned: 2.8x] 
Leases, Uncapi ta l ized AnnLial rentals $9 0 mill. 

1454.D 

92,0 

1446.1 
641 

1520.0 

71.0 

1743.1 
145.1 

1745,0 

87.0 

1804,0 

95,0 

402% 

188% 

33,6% 

33,8% 

33,8% 

17,9% 

28,7% 

17,2% 

28,8% 

31.6% 

Pens ion As3ets-12/12 S537 0 mil 

41 1% 

58,9% 

42.3% 

57.7% 

43.4% 
56,6% 

49.9% 
50.1% 

46.2% 
53.8% 

Pfd Stock None ) 

C o m m o n Stock 75,673,110 shs 
aso f4 /2S /13 

MARKET CAP: {2 .4 b i l l ion (Mid Cap) 

Obl ig , S728,0 mill. 2171.0 

2275 0 

5,6% 
7,2% 
7,2% 
7 2% 

ELECTRIC OPERATING STATISTICS 
2010 2011 2 0 1 2 

2076,0 
2436,0 

2161,( 

2718,1 

4 6 % 

5.3% 

5 3% 

4 7 % 

5.8% 

5 8% 

53% 3,5% 
39% 

2629.0 
3056.0 

6.9% 

11.0% 

11.0% 

6.6% 

40% 

2518.0 

3301.0 

5.0% 
6.4% 
6.4% 

3% 

50,3% 

49.7% 

3100.0 

3858.0 

4,5% 
6,2% 
6,2% 
1,5% 

76% 

1733.0 
125.0 

1813.0 

147,0 

30,5% 

17,6% 

28 3% 

5,4% 

53,0% 

47.0% 

3390,0 

4133,0 

49,6% 

50 4% 

3298 0 

4285,0 

1805.0 

31 4% 

4 ^ 1 % 

52 9% 

'3264 O' 

4392 0 

W5 

30.0% 

«,0% 
49,(f% 

51.0% 

35S0 
4m 

5,4% 
7,9% 
7,9% 

6.2% 

8.8% 

5 9'/ 

8.2'/ 

S.0% 

8.0% 

S.0% 

3,0% 
62% 

4.1% 
54% 

3.5% 

57% 

3.0% 

fflOO 

155 

30.0% 
19.0% 

Revenues (Smill 

Net Profit ($mill) 

Income Tax Rate 

AFUDC% to Net Profit 

49.5% 

SQ.5% 

403Q 
5635 

Long-Term Debt Ratio 

Common Equiiy Ratio 

5,0% 
7,5% 
!',5% 
3,0% 

58% 

Total Capital (Smiil) 

Net Plant (Imil l) 

Retum on Total Cap'l 

Retum on Shr, Equity 

Retum on Com Equity 

Retained to Com Eq 

All Div'ds to Net Prof 

2200 
190 

28.0'A 
4.0% 

f7.0% 

53.0% 

4550 

5800 

5.5% 

S.0% 

9.0% 

3.5% 

S8Ji 

îChanoe Ratcil Sales [KWHl 
Art Must, Use IMif/Hl 
Avg Wu5tRev6.MrKWH|c) 
Capacrh'atPeaklMwl 
PsakLaad.WnleriMwiF 
Anoua: Load Faaor (111 
^j Change CiisloM[5(yr-«ndi 

- 3 1 +3.3 -.8 
15051 16573 16409 

5,50 5.44 5.26 
NA NA NA 

3582 3555 3597 
NA NA 
*.2 +.7 

rJA 
•f.5 

BUSINESS: Portland General Eleciric Company (PGE) provides 

electricity to 830,000 customers in 52 cities in a 4,000-square-mile 

area of Oregon including Portland and Salem, The company is in 

ttie process of decommissioning the Trojan nudear plant, wtiich it 

closed in 1993. Electric revenue breakdown- residential, 48%: com

merdal , 34%; industrial, 13%; other 5%, Generating sources: coal. 

17%.; gas, 14%>; hydro, 9%; wind, 5%; purchased, 55%, Fuel costs 

42%. of revenues, '12 reported depreciation rate: 3,8%. Has 2,600 

employees Chairman: Corbin A. McNeill, Jr. Chief Executive Of

ficer and President: Jim Piro. Incorporated, Oregon, Address 121 

SW Salmon Street, Portland, Oregon 97204, Telephone: 503-464-

8000. In lemet wmv, portlandgeneral.com. 

FueiJ Ctia.^ Cov. Î l) 224 273 270 

ANNUAL RATES Past 
ofchange(per^] 10Vrs, 
Revenues 
"Cash F low" 
Earn ings 
Div idends 
Book Va lue 

Past Es t 'd '1 f l - ' 12 
SYrs, to'16-'1B 
- 1 . 0 % . 5 % 

. 5 % 
4 , 0 % 

14,S% 
2 .0% 

2 .5% 
3.5% 
3.0% 
3.5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES (t mill,) 
Mar.31 Jun.30 Sep.3Q Dec.31 

449,0 415.0 464,0 455,0 
484,0 411,0 439,0 479,0 
479,0 413.0 4500 463,0 
473.0 415 4S2 465 
500 430 485 485 

EARNINGS PER SHARE A 

Mar.31 Jun.30 Sep.30 Dec.31 

.36 

.92 
,65 
,65 
.67 

,32 
,29 
,34 
.30 
.36 

.65 

.36 

.50 

.50 

.52 

,34 

.38 

,38 

.40 

.40 

QUARTERLY DIVIDENDS PAID B - t 

Mar.31 Jun.30 Sep.30 Dec.31 

.245 

,255 

,26 

.265 

.27 

.245 

.255 

.26 

.265 

.27 

.255 

.26 
,265 
.27 
.275 

,255 
,26 
.265 
,27 

Full 
Year 

1783.0 

1813,0 

1905.0 

im 
1900 

Full 
Year 

1,95 

1.87 

1.85 

1.S5 

Full 
Year 

1,00 

1.03 

1,05 

1.07 

Por t l and Genera l Elect r ic h a s 
reached a se t t lement of i ts genera l 
r a t e case . The utility had sought a rate 
increase of $105 million, based on a 10% 
return on equity, but settled with the staff 
of the Oregon commission and sorne inter-
venors for a hike of $60 million (4%), 
based on a return of 9.75% on a common-
equity ratio of 50%. Not every issue was 
settled; PGE is still seeking a regulatory 
mechanism to track pension expense. The 
agreement is subject to commission ap
proval, and new tariffs will take effect at 
the start of 2014. Wc assume adoplion of 
the settlement in our 2014 profit estimate. 
The ut i l i ty is add ing gene ra t ing capa
city. PGE is building a 220-megawatt gas-
fired peaking unit at a cost of $300 
million-$310 million. This plant is sched
uled to go on line in the first quarter of 
2015. Two other projects will be built by 
other companies on PGE's behalf. These 
are a 267-niw wind project at a cost of 
$520 million-$535 million, to be in service 
in 2015, and a 440-mw gas-fired base-load 
facility at a cost of $440 million-$455 mil
lion, which is scheduled for 2016. PGE will 
rely on a combination of debt and equity 

financing. The utility is issuing $225 mil
lion of long-teirn debt and has executed a 
forward equity sale of 12.765 million 
shares at S29.50 each. 
Two coal-fired p lan t s a r e out of ser
vice- PGE will incur a small amount of 
repair costs, but expects that most of these 
will be covered by irisurante. The utility 
will also book replacement power costs 
(tentatively estimated al $10 niillion-$12 
million). The replacement power costs are 
recoverable in rates, but if they wind up 
much higher than expected, PGE might 
have to swallow a portion of them. We 
have trimmed our 2013 earnings estimate 
by $0.05 a share, to $1,85, due to a reve
nue refund that the utility will book 
against June quarter results. Note that we 
will exclude an aftertax charge of $31 mil
lion (S0.40 a share) for a write-off of a pro
posed transmission project that will not be 
built. 
We cons ider th is s tock overvalued. 
The dividend yield (even after a modest in
crease) is a cut below the utility average. 
and the recent quotation is above our 
2016-2018 Target Price Range, 
Paul E. Debbas, CFA August 2. 2013 

(A) Diluted EPS. Exct nonrecur. loss: 2Q '13, 
40^. '10 EPS don't add due to nsunding. Next 
eamings report due early Nov, (B) Div'ds paid 
mid-Jan,, Ap r , July, and Oct. • Div'd reinvest

ment plan avail, t Shareholder investment plan 
avail. (C) Ind . de fd charges. In '12: 3693/sh , 
(D) In mill, (E) Rate base: Net original cos t 
Rats allowed on com. eq. in '11 : 10,0%; 

© 2013 Value tins Publishing LLC Wl liaWs reserueO, Factual materia! is tblaned irom souices trelieveO to to , . .._ 
TKE PUBLISHER IS NOT RESPONSiBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strrtiy lor suOscritjer's mn , non-comrFtercial, internal use. No part 
ol It may Be reproduced, resokl, slorsd 0( Iransmilted in any prinied, elecliomc or oilier form, n; used tor geneistirg or martieting any printed or eiectroiic publicalion, serjice or proljucl. 

earned on avg, com. eq,, '12 :9 ,2%, Regulatory 
Climale: Below Average. jF) Summer peak in 
'12. (G) '05 per-sh, data are pro fomia, based 
on shs out, when stock began trading in '06, 

reliable ana is prouiSetl wiBicul warranlies ot any liinil. 

Company 's F inancia l St rength B++ 
Stock 's Price Stabi l i ty 100 
Pr ice Growt t i Pereistence 60 
Eam ings Predic tab i l i ty 45 
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PEPCO HOLDINGS NYSE-POH 
TIMELINESS 2 f\mi7n2m 

SAFETY 3 Lowered 6/&'03 

TECHNICAL 3 [ c m s a m m 

BETA ,7S (1,00 = Markell 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High 30 (+50%) 15% 
Low 19 (-5% 4 % 
Insider Decisions 

S O N D J F M A M 
toBuj O O O O O O O O O 
Options O O O O O O O O O 
loSell l O O O O O i D O 
Inst i tut ional Decisions 

3Q2012 4Q2012 10W13 
toBuy 149 153 158 
teSel! 134 U3 134 
Hia'S(MO| 125730 133078 139544 

Pepco Holdings, Inc, (PHI) was formed on 
August 1, 2002, upon the merger of Poto
mac Electric Power Co, (PEPCO) and Con
ectiv. In ttie S2.2 billion deal, PEPCO com
mon stockfiold&rs received one common 
share in PHI for each of their shares, and 
Conectiv investors exchanged each of their 
common shares for $25 worth of PHI stock 
and cash, prorated 50/50. 

CAPITAL STRUCTURE as of 6/30f13 
Total Debt $5271 mill Due in 5 Yrs I17&4 mill, 
LT Debt J4123 mill, LT Interest $250 mill. 
(LT interest earned: 3.7x) 

Pension A s s e t s - l a i 2 $2.0 bill, Oblig, $2.51 

Pfd Slock None 

Common Slock 249,142 538 shs 
as of 7;25/13 

MARKET CAP: $S.O bil l ion (Large Cap] 

ELECTRIC OPERATING STATISTICS 
2010 2011 2012 

liiChanse Retail Sales [W,iH] 
A*g,ResJ(flU5e|KWH) 
A*g,ReSBd'ifievsperKWH(c) 
Capacity at Peak IShvj 
PeaHiiail.Siinraerta 
taid bad Factor [W 
^ Charge Custorneisiyi-ftiilj 

+4,1 -2,B NA 
11253 10835 10451 

NA NA NA 
NA NA NA 
NA NA NA 
NA NA NA 

+1.1 +.7 +.3 

BUSINESS: Pepco Holdings, Inc. consists mainly of three electric 
utility subsidiaries Potomac Electric Power Co., serving Washing
ton, D,C, and adjoining areas of Maryland; Delmarva Power, which 
serves the peninsula area of Delaware, Maryland and Virginia; and 
AtlanUc City Electric, serving southern New Jersey In July 2D10, 
Pepco sold competitive energy business (Conectiv Energy) to Cal-

pine Corp, Eledricity customers: 1.8 million, gas customers 
125,000. Electricity breakdown: residential, 40%; commercial, 4 1 % ; 
other, 19%. 2012 depreciation rale 2.5% Has approximately 5,040 
employees as of 12/31/12, Chrmn,, Pres, & CEO Joseph M, Rigby 
Inc: DE, Address: 701 Ninth Street, N W , Wash,, D C. 20068 Tel
ephone,: 202-672-2000 Internet: wwwpepooholdings,com. 

FoeoCtiargeCovJ^ 204 251 253 

ANNUAL RATES past 
ofchange(persh) lOYrs. 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

Past Est 'd '10- '12 
SYrs, to'16-'l8 

-5,5% -10.0% 
-3.0% -2.5% 
-4,0% -3,5% 

1.0% 
.5% 

3.0% 
6.0% 
1.0% 
2.0% 

Cal
endar 

QUARTERLY REVENUES ( i mill,) 
\lar.31 Jun,3Q Sep,30 Dec,31 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

EARNINGS PER SHARE AF 
Vlar.31 j un ,30 Sep,30 Dec.31 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

1819 1636 2067 1517 
1634 1409 1643 1234 
1292 1179 1476 1134 
1226 1053 1500 1221 
1250 1100 1550 1300 

,16 
,27 
,30 
,24 
.25 

,34 
,42 
,27 
,22 
.25 

.52 
,35 
.49 
.43 
.50 

,25 
.10 
,18 
.21 
.25 

QUARTERLY DIVIDENDS PAID B -

iHar,31 Jun.30 Sep,30 Dec.31 
.27 
,27 
,27 
,27 
.27 

.27 

.27 

.27 

.27 

.27 

,27 
,27 
,27 
.27 
,27 

.27 

.27 
,27 
,27 

Full 
Year 

7039 
5920 
5081 
5000 
5200 

Full 
Year 

1,24 
1,14 
1,24 
1.10 
1.25 

Full 
Year 

Pepco Holdings ' second-quar te r re
sul ts came in below o u r expecta t ions . 
The Washington, DC-based utility 
reported earnings of $0.22 a share during 
rile period, versus our estimate oT $0.25 
(the figure excludes one-time charges re
lated to cross-border lease investmenis). 
Despite the slight miss, Ihe company reaf
firmed its full-year earnings guidance of 
$1.05-$1,20 a share, though it did ac
knowledge that challerige.s related to weak 
load growth and regulatory outcomes con
tinue to be somewhat of a burden. AU told, 
we have lowered our 2013 share-net es
timate by a nickel, to $1.10, 
Rate-case outcomes con t inue to dis
appoint . On July 12th, the company 
received yet another lackluster regulatory 
ruling in its electric distribution rate case 
in Maryland, The commission's order au
thorized a $28 million increase in rates 
based on a 9,36% return on equity, which 
was less than half of the amount re
quested in Pepco's initial filing. Moreover, 
it was denied two of three grid resiliency 
charge proposals. As a result, the company 
filed an appeal of this decision and plans 
to file its next base rate case in Maryland 

by year's end. 
The company r eached a se t t lement in 
i ts Atlant ic Electr ic r a t e case. On June 
21st. the New Jersey Board of Public Utili
ties approved a settlentent agreement that 
will provide for an annual rate increase of 
$26 million based on a return on equity of 
9,75%, The revenue increase includes full 
recovery of incremental storm restoration 
costs by including capilal cost in rate base 
and amortizing the deferred O&M ex
penses of $26 million over a Ihree-year pc 
riod. The outcome was less constructive 
than expected by the company. 
Income-or iented accounts should con
s ider t ak ing a posi t ion he re . Shares of 
Pepco are currently yinMing an attractive 
5.3%, well above the utility industry's 
3.8% mean. Based on the steady earnings 
stream we project for 2013 and 2014. the 
payout appears well covered over this 
time. In our view, the favorable income 
component remains a key draw. 
The stock h a s been upgraded a no tch 
for Timeliness to 2 (Above Average). 
By utility standards, total return potential 
to 2016-2018 is also above average. 
Michael Ratty August 23. 2013 

(A) Based on dil, shs, Excl nonrecur, items' 
•03, d690, '04, 1^ ; '05, 47)1; '06, d 1 ^ ; '03, 46* , 
'10, 620, Next egs. rpt. due early Nov, (B) 
Div'ds paid in early March, June, Sep., and 

Dec • Div'd reinvest, plan, (C| Incl, de fd chgs-
12, S4.6 bill, or S20,B7/sh (D) In mill. (E) Rate 

allowed in MD: 9 35% Cia-Pepco), 10.0% ('09-
Delrrarva): DC: 9,6% (lO-Pep.), DEL' 10,0% 

£i 2013 Value Line PuMlstiing LLC, All rights reserved. Factual maleria: is oblained irom sources beliewd lo tB reliable and is provided mlhoul warranlies Ol ariy kind. 
THE PUBLISHER IS NOT HESFONSIBLE FOR ANV ERHORS OR OMISSIONS HEREIN, Tliis pubiicalicn Is Sticlly tor subscriber's own, non-commercial, Jilernal use No part 
cf it may be reproduced, resold, stored or transmitteO in any pnnted, eleciionic or other form, or used for generaling or marneting any prinied or eleclronic pubiicaticfi, service or product 

(•06-Del.); NJ: 9.75% ('13-ACE): Earned on '12 
avg, com eq., 6,4%, Reg. Clim.: Avg, (F) Qtrly 
egs. may not add due to chng. in shs. 

Company's FJnanciat Strength 6 
Stock's Price Stability 95 
Price Growth Persistence 25 
Eamings PredlcUbll l ty 70 

To subscr ibe call 1-800-833-0046. 
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CAPITAL STRLJCTURE as oF 3^31/13 
Total D9\A S13406 mill Due in S yrs S3862 mill, 
LT Debt S11518 mill. LT Interest S578.0 mill 

Incl, S113mil l capitalized leases. 
(LT interest earned 2,6x] 
Pension Assets-12/12 3 1 2 1 bill. Ob l ig , S15 5 bill 
Pfd S tock $252,0 mill Pfd Div'd 114.0 mill, 
4,534,958 shs, 4,36% to 5%, cumulative and S25 
par, redeemable from J25,75 to E27,25, 5,754,825 
stis 5 00% to 6,00%, cumulative nonredeemable 
and $25 par 
C o m m o n Stock 442 173,394 shs. 
as Of 4/23/13 
MARKET CAP; S20 b i l l ion ( U r g e Cap] 

ELECTRIC OPERATING STATISTICS 

ftChanoefistail Safes (KWHl 
A*g,ln!fii5lU5e(MVfll] 
Ai/g Wusl Rew Der Nfflt |c; 

Peak Load, SurrmerfHwl 
Amual Load Factor (7i] 
%ClungeCiEt:r[ias(y-en(!; 

2010 
-2.0 

NA 
9.88 

N M F 
N M F 
N M F 

+.5 

2011 
-.3 
NA 

9.51 
N M F 
N M F 
NMF 

+.4 

2012 
•••eo 

NA 
9.17 
N M F 
NMF 
NMF 

+ 5 

BUSINESS: PGSE Corporation is a holding company for Pacific 

Gas and Electric Company and nonutiiity subsidiaries Supplies 

electricity and gas to most of northern and central California. Has 

5.2 million electnc and 4.4 million gas customers, Electnc revenue 

breakdown: residential, 4 1 % ; commercial, 39%; industrial, 12%; ag

ricultural, 7%, other, 1 % , Generating sources' nuclear, 23%; hydro, 

1 1 % ; gas, 8%; purchased, 58% Fuel costs 33% of revenues, '12 

reported depreciation rate (uiility). 3 6% Has 20,600 employees, 

Chainnan, President & Chief Executive Officer: Anttiony F. Earley, 

Jr. Incorporated: Californis Address: One Market, Spear Tower, 

Suite 2400, San Francisco, California 94105 Telephone' 415-267-

7000. Internet, www.pgecorp.com. 

FijedOergeto.t^; 303 295 231 
A N N U A L RATES Past 
Dfctiange(persh| lOYre 
Revenues 
"Cash Flow" 
E a m i n g s 
Div idends 

- 4 . 0 % 
12 0 % 

Book Va lue 

Past Es t 'd '10- '1Z 
SYrs, to'16-18 

2 , 0 % 
2 5% 
2.5% 
2 , 5 K 

, 5 % 
- . 5 % 
6 ,5% 

11 .5% 6 , 0 % 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2010 
2011 

2012 

2013 

2014 

Cal 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES It mill.) 

Mar.31 Jun.30 Sep,30 Dec,31 

3475 3232 3513 3621 
3597 3684 3860 3815 
3641 3593 3976 3830 
3672 362fi 3950 3900 
3950 380O 4150 4100 

EARNINGS PER SHARE A 

Mar,31 Jun,30 Scp.30 Dec.31 

.67 

.50 

.66 

.55 

.65 

.91 
,55 
A7 
.50 

.66 .63 

.68 ,69 
,87 d,01 
.54 .U 
.70 .45 

QUARTERLY DIVIDENDS PAID B - t 

Mar,31 Jun.3Q Sep.30 Dec.31 

,39 

,42 

455 

,455 

,455 

.42 

.455 

.455 

.455 

.455 

.42 

.455 

.455 

.455 

.455 

.42 
,455 
,455 
,455 

Full 
Year 

13841 

14956 

15040 

15150 

16000 

Ful l 
Year 

2,82 
2 78 
2.07 
1.90 
2.40 

Full 
Year 

1,65 

1,79 

1.82 

1,82 

PG&E is facing a subs tan t ia l pena l ty 
s temming from a pipel ine explosion in 
San Bruno, California in Sep tember of 
2010. Since then, the company has in
curred substantial costs associaied with 
the accident, which killed or injured 
dozens of people and caused major proper
ty damage. PG&E will likely wind up 
swallowing over $2 billion of costs to up
grade its pipeline system and for third-
party liability. However, the Safety and 
Enforcement Division of the California 
Public Utilities Commission (CPUC) is 
proposing a $300 million fine on top of 
this, along with the disallowance of $1,515 
billion of pipeline safety-enhancement 
costs that the CPUC had ruled would be 
recoverable from customers. PG&E has al
ready taken a $200 million reserve for any 
penalties. It appears as if a CPUC ruling 
will come by yearend. 
We es t imate t h a t sha re n e t will de
cl ine aga in th i s year. At the start of 
2013, the utility's allowed return on equity 
was cut from 11.35% to 10.4%. Also, aver
age shares outstanding will be higher, due 
to the expected issuance of $1.0 billion-
Si,2 billion of common equity. Note that 

earnings are tough to call because the tim
ing of pipeline safety-enhancement spend
ing is unknown, and neither the amount of 
any insurance recoveries nor the timing is 
predictable. 
A genera l r a t e case is pending . PG&E 
requested tariff hikes of $1,282 billion in 
2014, $500 million in 2015, and $500 mil
lion in 2016, On the other hand, the 
CPUC's Division of Ratepayer Advocates is 
recommending a S162 million decrea.se in 
2014, followed by a $168 million raise in 
2015 and a $159 million boost in 2016, 
Our eslimate of profit improvement in 
2014 is based on reasonable regulatory 
treatment and lower pipeline-related ex
penses. 
In o u r view, t he conce rns abou t t he 
aforement ioned penal ty a r e not ade
quate ly reflected in the pr ice of these 
sha res . The dividend yield is not much 
higher than the utility mean, and we ex
pect no dividend hikes in 2013 or 2014. 
There are numerous utility equities with 
similar yields, better 3- to 5-year total re
turn potential, and the companies are not 
facing the concerns we discussed above, 
Paul E. Debbas. CFA August 2. 2013 

(A) a i u ted EPS Excl. nonrec, gains (losses): 
•97, 18^; '99, ($2,44); '04, S6.95; '09, 180; ' 1 1 , 
(68^); 12, ( IS f ) : gain from disc, ops,: '06, 410. 
Incl, nonrec, loss: '00, $11.33, Next earnings 

report due late Oct. (B) Qv'ds histohcally paid 
in mid-Jan, Apr., July, and Oct. • Div'd rein
vestment plan avail, t Stiareholder investment 
plan avail. (C) Incl. intangibles. In '12: 

$15.ei /sh, (D) In mill. (E) Rate base: net orig. 
cost Rate allowed on com. eq, in '13: 10.4%; 
earned on avg. com. eq., ' 11 :9 5%, Regulatory 
Qimate: Above Average, 

© 2013 Value Lire Publlstiing LLC. Ail rights reserved Facluai matarial Is oBlairea trom sources believed to Be reliable anri is provided wMiout warranties of any kirW. 
THE PUBLISHER IS NOT flESPONSlBLE FOR ANY ERROHS OR OMISSIONS HEFIEIN This publicalion is siriclly for subscriber's own, non-coitimerciai, intemal use No pan ' 
ot H may be reproaucefl resold, stor«] or transmitted in any winled, electronic or other tonn, or tsed (or gederating or mariieling any prinied or eleclronic publication, setvice or producl I 

Company ' s F inancia l Strength B+ 
Stock 's Pr ice Stabi l i ty 100 
Pr ice Growt t i Persistence SO 
Eam ings Predictabi l i ty 85 
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ELECTRIC OPERATING STATISTICS 
2010 2011 

ft CtHnge Retail Sales (mHl -3,1 -H.e 
Â lrJusLUselWWH) N/A N/A 
AM lnilustREW.perKWH(t;) 4.50 4.54 
Capacity 31 Peak (Hw) N/A N/A 
FeaktcacSwimeriMw'i 2714 2973 
AnnialLtadFactofî l̂ ' N/A N/A 
!i Change Cjsloirers (yr-end) +.4 -I-.7 

2012 
•^2.6 
N/A 

4.63 
N/A 

3245 
N/A 

+1,1 

FiKedCtaige to ('''») 231 194 328 
ANNUAL RATES Past 
of diange (per sti) 10 Yrs 
Revenues 
"Casti Flovi/" 
Eamings 
Dividends 
Book Value 

-11.0% 
1.0% 

Past Est'd'10-'12 
BYra. to'1E-'18 

3.5% ,5% 
6.0% 

1.5% 10 0% 
-4,0% 1.0%> 
4.0% 5.5% 

2.5% 
2 0% 
7.0% 
4.5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUESISmP!,) 
Mar,31 Jun.30 Sep.3D Dec.31 

252,5 241,8 309,4 232,3 
251.5 235.0 309,6 230.7 
241.1 254.7 334,0 2509 
2649 260 350 260.1 
255 270 360 2S5 

1036,0 
1026.8 
1080,7 
1135 
1150 

EARNINGS PER SHARE A 
Mar.31 Jun.30 Sep,30 Ddc,31 

,34 
,60 
,50 
,67 
.55 

.82 

.42 

.71 

.60 

.65 

1.39 
2.16 
1.84 
1.63 
1.70 

.40 

.18 

.33 

.40 

.50 

QUARTERLY DIVIDENDS PAID B t . 

Mar.31 Jun,30 $ep.30 Dec.31 

,30 
,30 
,30 
,33 
,38 

,30 
,30 
,30 
,33 

.30 

.30 
,30 
.38 

Full 
Year 

Full 
Year 

2.95 
3.36 
3,37 
3.30 
3.40 

Full 
Year 

1,20 
1.20 
1.20 
1,37 

BUSINESS: IDACORP, Inc, is the tiolding company for Idatio 
Power, a utility that operates 17 hydroelectric generation develop
ments, 3 nalural gas-fired plants, and partly owns three coal plants 
aaoss Idaho, Oregon, V\^oming, and Nevada Service teritory 
covers 24,000 square miles, sen/ing 501,000 general business cus
tomers. Sells electndty in Idaho (95% of revenues) and Oregon 

(5%). Revenue breakdown: residential, 40%, commercial, 22%; in
dustrial, 14%; ottier, 24% Fuel sources tiyOro, 45%; thermal, 34%; 
purchased power, 21%, '12 depreciation rate- 2.4%. Has 2,067 em
ployees. Chairman: Bob Tinstman. President & CEO" J LaMont 
Keen Incorporated: Idaho Address 1221 W. Idaho St., Boise, ID 
83702. Telephone: 208-388-2200. Intemet: www.idacorpinccom. 

IDACORP posted s t rong year-over-
yea r compar i sons in t he first q u a r t e r 
of 2013. Earnings came in at $0.67 a 
share, on a 10% top-line advance. The 
company's decent operaling performance 
stems from colder winter weather, that re
sulted in higher sales, and cost manage
ment efforts, as well as rate increases, 
particularly related to the Langley Gulch 
power plant. This momentum should con
tinue going forward, as economic condi
tions in Idaho improve, increasing both 
demand and customer growlh. 
Management an t ic ipa tes s h a r e earn
ings will fall be tween $3.20 a n d $3.35 
in 2013. The utility changed its estimate 
slightly, and now does not expect to use 
any additional accumulated deferred in
vestment tax credits (ADITCs) during the 
year, as Idaho Power's return on equity 
should exceed 9.5%. Thus, the entire 
amount ($45 million) will be available next 
year. Management did not give any color 
regarding the use of ADITCs post-2014. 
{Note: Earnings were, scheduled to be 
released shortly after we went to press with 
this Issue.) 
The uti l i ty h a s given upda t e s regard

ing its regu la to ry proceedings . Al
though Idaho Power docs not expect to file 
for a general rate case this year, the com
pany nied for its 2013 power cost adjust
ment (PCA) with the Idaho Public Utility 
Commission (IPUC), requesting a $140,4 
million increase in Idaho PCA rates. More 
over, management likely filed for its in-
legr'aled resource plan (IRP), Meanwhile, 
Gateway West and Boardman-to-
Hemingway are en route to gain the re
quired approvals. Indeed, these major 
transmission projects should' be primary 
growth vehicles down Lhe line. 
IDACORP's 2.9% dividend yield is well 
below the ut i l i ty i ndus t ry median . 
Moreover, the company holds lackluster 
total return potential over the next 3 to 5 
years, which will likely deter income-
oriented accounts. On a positive note, 
management anticipates a 10% dividend 
increase, at least, following its September 
review. 
Long-term pr i ce apprec ia t ion poten
t ial is l imited, too, a s these sha res a re 
now t r a d i n g wi th in o u r 2016-2018 Tar
get P r ice Range . 
Michelle Jensen August 2, 2013 

(A) EPS diluted. Excl. nonrecurring gains 
(loss): '00, 220; '03, 260, '05. (24f): '06, 17tf. 
Egs. may not sum to total due lo rounding. 
Next eamings report due Oct. 31st. (B| Div'ds 

historically paid in late Feb. May, Aug, and 
late Nov • Div'd reinvestment plan avail. 1 
Shareholder investment plan avail. (C) Incl. 
deferred debits. In '12: S24.35/sh, (D) In mill. 

© 2013 Value Line PuWishing LLC All rights reserued Factual material is oblairied from sources believed lo he reliaflle ard is provifled wiltiaiil wananlies of an/ kind. 
THE PUBLISHER IS NOT flESPONSlBLE FOR ANY ERRORS OB OMISSIONS HEREIN, This publication is striolly for subscriher's own, non-tMmmercial, infernal use. No part 
of il may he reproduced, resold, stored or Iransmilled in any prrted, eleclrtjnic or oltier foriTi. or used lor generating or markelmg aiy prinied or eleflmnc publication, service or praJuct, 

(E) Rate Base: Net original cost. Rate allowed 
on com, eq, in Idaho in '11. 9.5%-10,6%; 
earned on avg. system com, eq,, '12: 9.6%, 
Regulatory Climate: Above Average. 

Company's Financial Strength B-f-i-
Stock'3 Price Stability 100 
Price Growth Persistence 70 
Eamings Predictability 85 

lmMilBHII,l,mi,l,ill 

http://www.idacorpinccom
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CAPITAL STRUCTURE as of VZ I /U 
Total Debt S1556 8 mill Due in 5 Yrs 1369,9 mill 
LT Debt SI 372.9 mill. LT Interest S71 
Incl, S50 mill, 6.5% oblig, ptd, sec, of tnjst subsid, 
(LTInteres learned 4.2x) 
Pension Assets-12/12 $971,3 mill 

Ob l ig . $ 1 5 9 bill 
Pfd Stock $34,3 mill, P fd Div'd $2 0 mill 
1,114,657 Shs, 4V4% lo 5V4%, $20 par, call £20 to 
S21: 120,000 shs 7%%, SlOO par, call, SlOD, 
Sinking fund ends 2 0 i a , 
C o m m o n Stock 98,541,357 shs 
as of 4/29/13 
MARKET CAP: $2.7 b i l l ion (Mid Cap) 

ELECTRIC OPERATING STATISTICS 

%Cliange Retail Sales ( 
A«g, Must Use (Umi 
A«g Indust Rew per KWH(tl 
il^ilyatYeareralMw) 
Peak Load, liMerlVw] 
AmialLoad Factor (̂ j) 
% Cliaige Custoniers (j--endl 

2010 2011 2012 
-1.1 -.5 -3.5 

63S2 6284 en 9 
21.41 27.89 30 35 
2325 2327 2332 
" ~ ~ 1530 1535 

74.6 72.1 
+ 3 *.5 

1562 
73.9 

+.5 

Fi]ieJi:>ercefa,(?j) 300 33? 396 
A N N U A L RATES 
of change (per sh] 
Revenues 
" C a s h F low" 
E a m i n g s 
Div idends 
Book Va lue 

Past 
10 Yra. 

3 . 0 % 
- . 5 % 
- . 5 % 

Past E s t ' d ' l O - ' ^ 
SYrs, tO'16-'18 

2.0% Nil 
2.0% 
3.5% 
1.0% 

2,0% 2,0% 4 5 % 

2.0% 

Cal
endar 

2010 
2011 
2012 
2013 

2014 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES (Smill.) 

Mar.31 J i jn ,30 S«p,30 Dec,31 

619,0 
710,6 
814.9 
784,1 
825 

655,7 
794.3 

854,3 

7B5 
825 

694.6 

886.4 

867,7 

m 
925 

695.7 
851.0 
838.1 
780.9 
825 

2665,0 
3242,3 
3375.D 

3250 

3400 

EARNINGS PER SHARE A 

Mar.31 Jun.30 Sep.30 Dec.31 

,29 

.30 

,40 

.34 

,37 

,31 
.28 
,40 
.36 
,38 

,35 
,50 
,49 
.48 
.48 

.26 
,35 
.39 
.37 
.37 

QUARTERLY DIVIDENDS PAID B * 

Mar,31 Jun,30 Sep,30 Dec.31 

.31 

.31 

.31 
,31 
.31 

.31 
,31 
.31 
,31 
.31 

.31 

.31 
,31 
,31 

.31 

.31 

.31 

.31 

Ful l 
Year 

Full 
Year 

1.21 

1,44 

1.68 

1.55 

1.60 

BUSINESS: Hawaiian Electric Industries, Inc is ttie pareni compa

ny of Hawaiian Eleciric Company (HECO) & American Savings 

Bank (ASB), HECO & its subs , Maui Electric Co, (MECO) & Hawaii 

Electnc Ugtit Co, (HELCO), supply electricity to 448,000 customers 

on Oatiu, Maui, Molokai, Lanai, & Hawaii. Operating companies' 

syslems are nol interconnecled. Disc int'l power sub. in 'D l . Elec, 

rev, breakdown res1, 3 1 % - comm'l, 34%; large light & power, 34%; 

other, 1 % . Generaling sources: oil, 58%, purchased, 42% Fuel 

costs: 60% of revs. '12 reported depr, rale (util.). 3 . 1 % . Has 3,900 

empls, Chainnan: Jeffrey N. Watanabe, Pres, S CEO: Constance 

H Lau. Inc.: HI. Address: 900 RichanJs S l . P.O Box 730, 

Honolulu, HI 96808-0730, Tel,: 808-543-5662, Web: www tiei.com. 

Full 
Year 

1,24 
1,24 
1.24 
1,24 

One of Hawai ian Electr ic Indus t r ies ' 
ut i l i ty subs id iar ies was iiit w i t h an 
unfavorable r a t e order . The Hawaii 
Public Utilities Comniission (PUC) grant
ed Maui Eleclrir Company (MECO) a final 
rate increase of $5.3 million (1.3%), based 
on a 9% return on a 56.86% common-
equity ratio. This was less than half of the 
interim tariff hike of $13.1 million, whii:h 
was based on a 10% ROE. Whether MECO 
will appeal the order to the courts is not 
yet Known. The PUC was concerned about 
subpar customer service. Customers have 
also been upset about rising rates, al
though high oil prices, much more than 
base rate increases, have been responsible 
for this. The PUC's order will hurt share 
earnings by an estimated SO,06 this year. 
so HEI lowered its 2013 earnings guidance 
from $1.58-$1.6a to $1.52-$1.62. We have 
cut our estimate by a nickel, to S1.55, and 
have similarly reduced our 2014 forecast 
lo $1.60- In view of the earnings dis
appointment, it is little surprise that HEI 
stock has underperformed most electric 
utility equities in 2013. 
The s h a r e count is r ising. We figure 
that HEI will raise $45 million annually 

through its dividend-reinvestment pro
gram. Also, earlier this year HEI executed 
a forward equiiy sale of seven million com
mon shares at $26.75 each. The company 
expects to deliver three niillion shares in 
the fourth quarter of 2013, and has until 
March 25, 2015 to issue the remaining 
shares. 
The American Savings Bank subsidi
a ry is opera t ing in a chal lenging envi
ronmen t . Low interest rates have hurt its 
interest-rate spread. On the positive side. 
the bank is experiencing loan growth, and 
asset quality is good. Overall, though, we 
look for little, if any, profit growth from 
ASB this year. 
This stock offers a good d iv idend 
yield, but little else. The yield is above 
average, even by utility standards. HEI 
has not been able to produce consistent 
earnings growth for many years, and has 
not raised rhe dividend since the late 
1990s. With the recent price above the 
midpoint of our 2016-2018 Target Price 
Range and little dividend growth projected 
over that time frame, 3- to 5-year total re
turn potential is low. 
Paul E. Debbas, CFA August 2, 2013 

(A) Dil EPS Exd. gains (losses) from disc 
ops,: '00, (66«); ' 0 1 , (36(t); '03, (W); '04, 2 i : 
'05, (10); nonrec. gain (losses): '05,110; '07, 
(90); '12, (250). Nexl eamings reporl due early 

Aug, (B) Div'ds historically paid in early Mar,, 
June, Sep t , & Dec • Div'd reinvest plan avail. 
(G) Ind. intang. In '12; $9.67/sh. (D) In mill,, 
adj. for split, (E) Rate base: Orig. cost. Rate a l -

SI 2013 Value Line Publisr«ng LLC All rigtits resstved Factual material is abtaired from sources believed to be reliable and is provided wittioul ivarrarlifls ol any Kind, 
THE PUBLISHER IS NOT FlESPONSlBLE FOH ANY ERHOflS OR OMISSIONS HEREIN This p-jblicalior, is strictly tor subscriber's own, non-commerdal, inlernal use. No pal 
ol it may be reproduced, resold, slored or irarsiiitleti m any printsd, eiedronk: or ottier torm, or I'sed lor oeierating or mariMting any printed or eleoiraiic publitation, service o< prcduct. 

lowed on com. eq. in H , HECO, 10%; in '12: 
HELCO, 10%: in '13: MECO, 9%; earned on 
avg. com. eq., '12:10,3%. Regul. Climale: Avg, 
(F | Exd . div'ds paid through reinvest plan. 

Company 's F inancia l Strengt t i B*-+ 
Stock 's Pr ice Stabi l i ty 90 
Pr ice Grow th Persi8t9nce 30 
Earn ings Predictabi l i ty 70 
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CAPITAL STRUCTURE as of 3/31/13 
Total Debt $20260 mill. Due in S Yrs $9909,0 mill 
LTDebt S15B14 mill, LT Interest $862,0 mill, 
Ind. $232 mill, capitalized leases, 
(LT interest earned: 2,2x) 

Leases, Uncapitalized Annual rentals $210,0 mill. 
Pension Assets-12/12 $6,67 

Oblig. SB 9Bt:)ill 
Pfd Stock None 

Common Stock 418,216,437 shs, 
as o f 5/6/13 
M A R t ^ T CAP: $16 bi l l ion (Large Cap) 

ELECTRIC OPERATING STATISTICS 

ft Cle^e Retail Sales (tMll 
A»9lr[lii5tllse|liW:) 
A*g,lntliif.fiEW,perKrt'Hlt;j 
Capacity al Peal; ( I f ) 
Peal;t[)a[i,&immri'Mw 
AnnL-alLtadFaODtlft) ' 
% Change Custodiers (yr-enc) 

2010 2011 2012 
t5.6 +,1 
NMF NMF 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 

+3.5 
NMF 
NA 
NA 
NA 
NA 
NA 

RteJChaigeCovf/il 253 206 236 
ANNUAL RATES Past 
ofcliaiige{p«al\) lOYrs. 
Revenues 
"Cash Flow' 
Eamings 
Dividends 
Book Value 

2.0% 
5% 

Past Est 'd '10-M2 
SYrs, to'16-'13 

- 1 5 % 1.0% 
-2,5% 

-1 .0% -e.0% 
4 ,0% 3,5%i 
2.5% 1,0% 

Ni l 
. 5% 

Ni l 
1.5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES 1$ mill,) 
Mar.31 Jun.30 Sep.30 Dec.31 

3299 312a 3693 3219 
3576 4060 4719 3903 
3986 3757 4051 3500 
3729 3519 4052 3500 
3800 3700 4000 3500 

13339 
16258 
15294 
f4800 

moo 
EARNINGS PER SHARE A 

Mar.31 Jun.30 Sep.30 Dec.31 

,59 
,15 
,78 
.47 
,70 

,87 
,48 
.52 
.46 
,55 

1,19 
1,27 
1.05 

,87 
.80 

.61 
d.09 
0.23 
.75 
.70 

QUARTERLY DIVIDENDS PAID B . 

Mar.31 Jun,3C Sep,30 Dec,31 

,55 
,55 
.65 
.55 
,55 

,55 
,55 
.55 
.55 
.55 

.55 

.55 

.55 

.55 

.55 

Full 
Year 

Full 
Year 

3.25 
1.68 
2.13 
2.55 
2.75 

Full 
Year 

2.20 
2.20 
2,20 
2.20 

BUSINESS: FirstEnergy Corp. is a holding company for Ohio 
Edison, Pennsylvania Power. Cleveland Eleciric, Toledo Edison. 
Metropolitan Edison, Penelec, Jersey Central Power & Light. West 
Penn Power, Potomac Edison, & Mon Power Provides electric ser
vice to over 6 million customers in OH, PA, NJ, VW, MD, & NY, 
Acq'd Allegheny Energy 2/11. Electric revenue breakdown by cus

tomer class nol available Generating sources' coal, 44%; nuclear, 
26%; purchased, 30%. Fuel costs. 43% of revs. '12 reported depr. 
rales: 2,1%-3.0%, Has 16,500 employees. Chainnan: George M. 
Smart President & CEO' Anthony J. Alexander COO; Richard R 
Grigg, Inc: OH. Address 76 South Main Street, Akron, OH 44308-
1890. Tel.; 600-736-3402, Intemet: www,firslenergycorp.com. 

Fi r s tEnergy stock h a s per formed 
poorly in 2013. The main reason is Wall 
Street's concern aboul. the competitive en
vironment affecting FirstEnergy's non 
regulated generating assets. In late May, 
an auction in the PJM (Pennsylvania-New 
Ji:;rscy-Maryland) region did not go woll. 
The share price has fallen more than 10% 
since then, and is down 9% in 2013, which 
has been a good year for most stocks. 
The company is t a k i n g some measu re s 
to a d d r e s s t he unfavorable competi
t ive env i ronment . FirstEnergy had al
ready shut some coal-fired generating fa
cilities, but in June, it announced it will 
close two more plants in 2013, including a 
1.710 megawatt station. As a result, the 
company took an $0.85-a-share charge in 
the second quarter, which wc arc treating 
as a nonrecurring item. The move will en
able FirstEnergy to avoid $275 million ol 
environmental upgrades that would have 
been needed to keep these units operating. 
The company also plans to reduce operat
ing and capital costs by $150 million-$200 
million a year beginning in 2014 through 
various measures, such as reducing the 
employee headcount. 

We th ink the dividend will hold at t he 
c u r r e n t level, bu t we aren ' t ce r ta in . 
The dividend yield is two percentage 
points above the utility average, giving 
FirstEnergy stock the highest yield (by 
far) in this industry. The company believes 
that the payout is supported by its regu
lated transmission and distribution opera
tions. However. Jersey Central Power & 
Light has a rate case pending (see below), 
and the company might need rale relief in 
other jurisdictions. Since we are not will
ing to rule out a cut in the disbursement, 
wc are showing a split dividend at the top 
of the page. 
Two key reg tda tory ma t t e r s a re pend
ing. JCP&L filed for a rate hike of $112 
million, based on an 11.5% return on equi
ty. An order isn't expected until 2014. In 
West Virginia, FirstEnergy wants to 
transfer a generaling asset (o its Monon-
gahela Power subsidiary. The company is 
trying to settle this matter. 
Our r a n k i n g system favors this stock 
for t he year ahead . However, given the 
challenges FirstEnergy is facing, income-
oriented investors should be cautious. 
Paul E. Debbas. CFA August 23. 2013 

(A) Dil. EPS, Exd, nonrec, gain (losses): 05, 
(28)1); 09, (3#): '10, (680): '11 , 330; '12, (290): 
'13, (650); gain (loss) from disc, ops.: '03, 
(330), '05, 50. '1D-'12 EPS don't add due to 

rounding or d ig . in stis. Next egs, due eariy 
Nov, (B) Div'ds paid early Mar., June, Sept & 
Dec. Five div'ds dec! in '04 • Div'd reinvest. 
plan avail (C) Incl, intang.: In '12: $21,09/sh. 

© 2013 Value Lire Publislung LLC. All rigtils reserved. Faoljal material is oOtained trom sources beiiewd lo tie reliaoie and is provided witHoul warranties ot any kind. 
THE PUBLISHER IS NOT RESPONSiBLE POR ANY ERPORS OR DMISSIONS HEREIN Ttiis publicalion is sirtcliy tor sutiscribefs Own, non-commercial, inlernal jse No part 
of 1 may be raproduceS, resold, stored or transmitted in any pfinled, electronic or otner torni, OT used tor gene'aling or marl̂ eling any prinied or eledronic publication, sen^e or prcduci 

(D) In mill. (E) Rate base: Deprec orig. cost. 
Rales all'd on com. eq,: 9.75%-12,9%; earned 
on avg, com eq., '12, 6 7%. Reg, Clim." OH 
Above Avg.; PA, NJ Avg,; MD, WV Below Avg, 

Company's Financial Strength B+ 
Stock's Price Stability 90 
Price Growth Persistence 40 
Eamings Predictability 75 

To subscribe cali 1-800-833-0046. 

http://lenergycorp.com
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GREAT PLAINS 
TIMELINESS 2 Raisec&IWS 

SAFETY 3 Lowered 12,'26,'OB 

TECHNICAL 3 Raised 5/24,'13 

,80 (100^Markei) 

2016-18 PROJECTIONS 

:|L|JPV ÎECENT 0 0 CQ P'E i A 4/'Trailing:U,S'\ 
J i 0 1 NYSE-GXP PRICE Z f i . D O RATIO 14.UMfl(iian:15,0; 
High 
Low 

CAPITAL STTiUCTURE as of 3/31/13 
Total Debt 13863.3 mill. Due in 5 Yrs S1217,3 mill 
LT Debt $3053,2 mill, LT Interest J178 2 miil 
(LT interest earned; 2,ex) 

Leases, Uncapitalized Annual rentals S16.8 mill. 
Pension Assets-12;i2 S666 4 mill, 

Oblig. $1,131 
Pfd Stoclt $39.0 mill. Pfd Div'd $1 6 mill 
390,000 shs, 3,80% to 4.50% (all SlOO par S 
cum.), callable fnam $101 to $103,70 
Common Stock 153.730,325 shs 
as of S/6f13 
MARKET CAP: $3,S billion (Mid Cap) 

ELECTRIC OPERATING STATISTICS 

1'tCti5n5eRelaiiSalesllC,\̂ l 

Avg, IndusL Revs, jwlmic i 
CapajityalPeakIM 
Peas Load, SimTBrlwHi 
AnrwalLcfltlFa*r|fe] 
% Clifflige Cuslcireis (avg.l 

2D10 2011 2012 
•t-5.6 -1,7 -I.a 
1429 1463 1+43 
5.69 6.11 6.23 
6272 6697 6719 
5531 5690 5553 
52.B 50.5 

•^.2 
49.6 

+.2 

Filed Charge to (','t) 218 211 235 
ANNUAL RATES Past 
ot diange (persh) 10 Vrs, 
Revenues 
"Casti Flow" 
Eamings 
Dividends 
Book Value 

-3.5% -14.5% 
-2,0% -2.5% 
-3.0% -5.0% 
-6.5% -12.5% 
4.5% 5.0% 

Past Est'd'10-'12 
5 Yrs, to'16-'18 

2.0% 
6.0% 
6.5% 
6.0% 
2.5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES It mill-l 
Mar.31 Jun.30 Sep.30 Dec,31 

506,9 552.0 728.8 467,8 
492,9 565.1 773.7 436,3 
479.7 6D3.6 746.2 460 4 
542.2 607.8 900 500 
575 625 825 525 

2255,5 
2318.D 
2309.9 
2450 
2550 

EARNINGS PER SHARE A 
Mar,31 Jun.30 Sep.30 Dec,31 

,15 
.01 

107 
,17 
.17 

.47 

.31 
,41 
.43 
,45 

.96 

.91 

.95 

.95 

.98 

d.04 
.01 
,03 
.05 
.05 

(QUARTERLY DIVIDENDS PAID B-
Mar.31 Jun.30 Sep,30 Dec,31 

,2075 ,2075 ,2075 ,2075 
,2075 ,2075 ,2075 2075 
.2075 ,2075 ,2075 ,2125 
,2125 ,2125 .2125 ,2175 
,2175 ,2175 

Full 
Year 

Full 
Year 

1.53 
1.25 
1,35 
1.60 
1.65 

Full 
Year 

RELATIVE 
P/E RATIO 0.82 r 4,0% VALUE 

LINE 

BUSINESS: Great Plains Energy Incorporated is a holding compa
ny for Kansas City Power & Light and two olfrei- subsidiades, v/hich 
supply electricity to 825,000 customers in western Missouri (71% of 
revenues) and eastern Kansas (29%), Acq'd Aquila 7/09, Sold Stra
tegic Energy (energy-marketing subsidiary) in '08. Eleciric revenue 
breakdown; residential, 42%; commercial, 40%; induslrial, 9%; 

other, 9%. Generaling SQun:es: coal, 75%; nuclear, 13%, gas S oil, 
2%; wind. 1%; purchased, 9% Fud costs- 29% of revs. '12 re
ported deprec rale (utility): 3 0%, Has 3.1 DO employees. Chairman: 
Michael J, Cfiesser President & CEO: Teny Basstiam. Inc: Mis
souri. Address: 1200 Main St, Kansas City, Missouri 64105. Tel.: 
816-556-2200, Intemet www greatplainsenergy com 

Great P la ins Energy 's ea rn ings should 
r i se significantly in 2013. The compa
ny's utility subsidiaries are benefiting 
from rate increases totaling $148,5 million 
in January of 2013. The company got off to 
a good start in the first quarter, when the 
bottom line returned to ttie black thanks 
to a return to normal weather conditions 
and an absence of the expenses associated 
with last year's unplanned outage of the 
Wolf Creek nuclear unit. Modest kilowatt-
hour sales growth should help, too. We've 
raised our 2013 share-earnings estimate 
by $0.10, to $1.60. That's near the upper 
end of the company's guidance of $1,44-
$1.64. Even with the profit improvement, 
however, the utilities are still under-
earning their allowed returns on equity, 
Kansas City P o w e r & Light will file an 
ahbrev la ted r a t e case l a te r th is year . 
The utility will seek recovery of additional 
construction work in progress for an envi
ronmental upgrade to the La Cygne coal-
fired facility. New rates will probably take 
effect some time in the third quarter of 
2014, The total cost of the project (includ
ing the portion allocated to Missouri, 
which won't be recovered until the project 

is completed) is $615 million. 
We look for a sl ight e a m i n g s increase 
in 2014. The rale relief for the La Cygne 
spending, plus an additional month of the 
rate increase in Missouri, which took effect 
in late January, are the main reasons. 
Management is eva lua t ing some op
t ions for Wolf Creek. The unplanned 
outage in early 2012 isn't the only problem 
it has had in recent years. The company 
plans to retain its ownership of the plant, 
but might stick with the status quo, hire 
an outside operator to run Wolf Creek, or 
hire a consultant. 
Grea t P la ins is expand ing i ts 
p resence in electr ic t ransmiss ion . Il 
has a 13,5% stake in a joint venture with a 
inucli larger company, American Electric 
Power. The companies are seeking regu
latory approval for two projects that would 
go irtto service in 2015 and 2017. 
This stock is timely, b u t o therwise 
doesn ' t s tand ou t among electr ic utili
ty issues. The dividend yield is only aver
age for the group, and (as is the case for 
most stocks in this industry), total return 
potential to 2016-2018 is unappealing. 
Paul E. Debbas, CFA June 21, 2013 

{k) Dil, EPS, Excl, nonrec gains (losses) '00 
49^; '01, (S2.01): '02, [5^]; '03, 29*; '04, (7*); 
09, 120, gain [losses? on disc ops,; '03 (13S) 
'04,10#; '05, (3^); '08, 35«, '10-'12 EPS don't 

add due to change In shs. or rounding. Next 
eamings report due early Aug. (B| Div'ds hts-
loricaily paid in mid-Mar,. June, Sept. & Dec. 
DiVd reinvest, plan avail. (C) Incl. intang. In 

0 2013 Value Line PLblistiing LLC All rights resen/ed. Factual material is oblained Irom sources Believed to be reliable and is proviOed wiltioui warranties ol any kini 
THE PUBLISHER IS NOT RESPONSIBLE F^QR ANY ERHORS OR DMiSSIONS HEREIN. This publicalian is strictly for sultecriber's own, non-commetcial, internal use. No pa 
d 11 may tie reproduced, resold, slored or IrersrniHftl m any printed, eleclronic or other form, or used for generating or markeling any pflntet) or electronic pijtiMion. sen/ice or prodi 

'12:S8 40/sh. (D)lnmill, (E) Rate base: Fair 
value. Rate all'd on com. eq. in MO in '13, 
9 7%; in KS in '13: 9.5%; earned on avg, com, 
eq., '12: 6.7%, Regulatory Climate: Average, 

Company's Financial Strength B^ 
Stock's Price Stability 90 
Price Growtli Persistence 5 
Earnings Predictalnlity 70 

To subscribe call 1-800-833-0046. 
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CAPITAL STRUCTURE as of 3/31/13 
Total Debt S5742.D mill Due in 5 Yrs $794,0 mill. 
LT Debt S5039 0 mill, LT Interest $273,0 mili, 
( IT interest earned 3,2x) 

Leases, Uncapi ta l ized Annual rentals S10.0 mill. 
Pension As5ets-12yi2 $799,1 mill, 

Ob l ig . S931,6 mili, 

Pfd Stock None 

C o m m o n Stock 139,498,499 shs, 
as of 4/30/13 
MARKET CAP: $7,1 bi l l ion (Large Cap) 

ELECTRIC OPERATING STATISTICS 

^Charije Relail Sa'es(KV«Hi 
A','g,ln(lJSlLls£(MWfli 
A;9 Indusl Revs per kWH(c) 
Capacity at Peak ( m ) 
P e * load. Slimmer H 
Anraial Lead Fador [W 
"'n Changs CuSomeis ^ -en i ] 

2010 2011 2012 
+6.5 -3.4 -3,9 
7923 8129 8055 
6,72 6.87 7.09 

5645 5642 5533 
4736 4885 4761 
60,9 57,3 56,8 
+.9 +.5 +.9 

FljeD"CtBrseCiw{)i 276 279 261 
ANNUAL RATES Past 
of change (persh) ID Yrs 
Revenues 
"Cash F low" 
Earn ings 
Div idends 
Book Va lue 

1.0% -3 .0% 
3 .0% - . 5 % 

Past Est 'd '10- '12 
SYrs. to'16-'18 

Nil 

3 ,0% 
5 .0% 
4 . 0 % 

2 5% 
3 .0% 
4 . 5 % 

3.0% 
4.5% 
2 5% 
5.0% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES (Smill.) 

Mar.31 Jon.30 Sep.30 Dec.31 

1428 939 1088 1146 
1281 1000 1092 1036 
1107 908 1038 1123 
1311 1016 im 1123 
1350 1050 1150 1150 

4601.0 
4409.0 
41750 
4550 
4700 

EARNINGS PER SHARE A 

Mar.31 Jun.30 Sep.30 Dec.31 

1,02 

1.00 

,91 

1,11 

1.10 

.43 

.43 

.54 

.60 

.55 

,79 
.81 
,91 
.91 

1.00 

,74 
,75 
.78 
.78 
.85 

QUARTERLY DIVIDENDS PAID B -

Mar.31 Jun.30 Sep.30 Dec.31 

,46 
.47 
.475 
.485 
.495 

.47 

.475 

.435 
.495 

.47 
,475 
.485 
.495 

.47 

.475 

.485 
,495 

.5075 ,5075 

Ful l 
Year 

Full 
Year 

2,98 
2,97 
3,15 
3.40 
3.50 

Full 
Year 

1.87 
1,90 
1,93 
1.97 

BUSINESS: SCANA Corporation is a holding company far Soutti 

Carolina Electric 8 Gas Company, wtiich supplies eledricity lo 

675,000 customers in South Carolina. Supplies gas and transmis

sion sen/ice to 1.3 million customers in North and South Carolina 

and Georgia. Owns gas pipelines. Acquired PSNC Energy 2/00. 

Eleciric revenue breakdown, residential, 43%; commercial, 32%; in-

duslnal, 17%; other. 3% Generaling sources coal, 46''/c; oil & gas, 

28%; nudear, 19%; hydro, 3%, purchased, 2 % Fuel costs: 49% o! 

revenues. '12 reported deprec. rale: 2.9%, Has 5,800 employees. 

Chainnan, CEO & President: Kevin B Marsh Inc • South Carolina 

Address: 100 SCANA Parloway, Cayce, South Carolina 29033. T d . : 

803-217-9000. Internet: www.scana.com. 

T h e two nuc lea r u n i t s t ha t SCANA's 
e lectr ic u t i l i ty subs id iary is bu i ld ing 
h a v e h a d some de lays and cost over
r u n s . South Carolina Electric & Gas has a 
55% share of the project, which will pro
vide the utility with 1,229 megawatts of 
generating capacity. Originally scheduled 
to come on line in early 2017 and 2018, the 
new units are now expected to begin com
mercial operation in late 2017 (or early 
2018) and early 2019. There has been a 
$200 million cost overrun due to the delay, 
and SCE&G is in discussions with its con 
tractors to determine which company is 
responsible. 
Meanwhi le , t he u t i l i ty h a s filed for 
recovery of cons t ruc t ion work in 
p rog res s for t he new plant . This is an 
annual process, made possible thanks to 
the state's Base Load Review Act (BLRA). 
SCE&G is asking the state regulators for 
an increase of $69.7 million (3%). The util
ity is allowed an 11% return on equity on 
its new nuclear constmction, which is very 
attractive by todays standards, and com
pares favorably with the 10.25% allowed 
ROE on its nonnuclear plarit. New rates 
should go into effect in late October. 

E a rn in g s a r e l ikely to advance in 2013 
a n d 2014. In addition to the annual rate 
relief under the BLRA, SCE&G is bene 
fiting from a $97.1 million (4.2%) base 
tariff increase that took effect at the start 
of the year. We look for flat earnings in 
the second half of 2013, due to a shifting of 
certain operating and maintenance ex
penses between ihe two halves, but the 
year-to year profit comparisons were fa
vorable in the first two quarters. Our 2013 
estimate, which we have raised by $0.05 a 
share, is near the upper end of SCANA's 
targeted range of $3.25-$3.45. We have 
also boosted our 2014 forecast by a nickel 
a share, to $3.50. 
The nuc lea r cons t ruc t ion delays have 
h a d a small negat ive effect on 
SCANA's s tock pr ice . The quotation has 
fallen since our May report, but by less 
than 5%, and the stock is timely. The divi
dend yield is still comparable to the norm 
for electric utility equities. With the recent 
price within our 2016-2018 Target Price 
Range and dividend growth prospects over 
that time frame just modest, total return 
polential is low. 
Paul E. Debbas. CFA August 23. 2013 

(A) Dil egs, Excl. nonrec gains (losses): '97, 
•99, 29!i; '00, 28^; ' 01 , S3.00, '02, ($3,72); '03, 
Z i f , '04, (23^); '05, 3^: '06, 9i(. '11 EPS don't 
add due to change in shs., '12 due to rounding 

Next eamings reporl due late Ocl, (B) Div'ds 
historically paid in early Jan., Apr., J i iy , and 
Oct, • Div'd reinvestment plan avail. (C) Incl. 
intang i n ' 1 2 . $11 09/sh, ( D ) l n m i l l (E) Rale 

© 2013 Value Lire Publishing LLC All rights resBniM. Factual malarial is oDIainefl trom sources believed lo be reliable and is provided wiltioiil warranties ol any kind, 
THE PUBLISHER IS NOT RESPC^SIBLE FOR ANV ERRORS OR OMISSIONS HEREIN, Ttiis putjiicalion is strictly for subscriber's own, non-commEroial, intemal use. No pa,1 
ol it may be rt^roducefl, resold, stored or transmitled in any prmled, electronic or other torm, or used lot generaling or marketing any prinleO or eleclronic publicalion, service nr producl. 

base: Net orig, cos t Rate allowed on com, eq. 
in SC: 10.25% elec in '13 ,10 .25% gas in "OS; 
in NC: 10,6% in '08, earned on avg, com. eq., 
1 2 ; 10,4%. Regulatory Climate Above Avg, 

Company 's Financial St rength 6++ 
S tock 's Price Stabi l i ty 100 
Pr ice Growth Persistence 65 
Earn ings Predictabi l i ty 10Q 

To subscribe call 1-800-833-0046. 

http://www.scana.com
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CAPITAL STRUCTURE as of 3/31/13 
Total Debt S12323 mill. Due in 5 Yrs $4664,0 mil 
LT Debt Iioeao mill. LT Interest $491.0 mill. 
{LT inleresi earned: 2.8x) 
Leases, Uncapitalized Annual rentals $76 0 mill. 
Pension Assets-12/12 $2.56 bill. Oblig, $3.80 bill 
Pfd Stock S99.0 mill. Pfd Div'd S6.0 mill. 
1,373,770 stis. 4,40%-5% cumulative S20 par, call
able S20 25-S24, 2,040,000 shs, SI 70-$1.82 cum,, 
no par callable S2517-S26, 611.073 shs 6% cum., 
125 par. 

Common Stock 243,577,273 shs 
as of 4/29/13 
MARKET CAP: (21 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS 

%C{ianqe Retail Sales (K^*) 
Avo Indusl Use [ W m i 
Avg. W J S I Revs pet l i?/^(cl 
C3[)3cityatPeak(l/w) 
Peal Load, Summer |Hwj 
Annual Lrad Fade (W 
•i Change Custcfflers(vt-e[xli 

2012 
-^2,6 
4335 

2010 2011 
-3,1 +.1 

4224 4157 
10.75 12,13 12.19 
NMF NMF NMF 
NMF NMF 
NMF NMF 

+,5 +.6 

NMF 
NMF 

+.5 

Feed CtHrgeCov. f i t ] 296 319 262 

ANNUAL RATES Past 
olc)iange{persli) lOYrs, 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

1.5% -2.5% 
4.5% 5.0% 
5.5% 1.5% 
7,0% 10.5% 

12,0% 7.5% 

Past Est'd'10-'12 
SYrs. lo'16-'18 

3.5% 
6.0% 
4.5% 
7.5% 
4.5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES ($ mill,) 
Mar.31 Jijn.30 Sep,30 Dec,31 

2534 2008 2116 2345 
2434 2422 2576 2604 
2383 2069 2507 2668 
2650 2350 2700 2700 
27M 2400 2800 2800 

EARNINGS PER SHARE A 
Mar,31 Jun,30 Sep,30 Dec.31 

,81 
1,07 
,97 
,54 

1.05 

.97 
,98 

126 
.95 

1,18 
1,22 
1,33 
120 
130 

1.15 
1,21 
1.08 
105 
l f 5 

QUARTERLY DIVIDENDS PAID ° -
Har.31 Jun.30 Sep.30 Dec.31 

,35 

.60 

.39 

.39 

.48 
,60 
,63 

.39 

.39 

.48 

.60 
,63 

.60 

Full 
Year 

9003 
10036 
9647 

f0400 
f0750 

Full 
Year 

4.02 
4.47 
4.35 
4.05 
4.45 

Full 
Year 

1,52 
1.56 
1.83 
2,28 

BUSINESS: Sempra Energy is a holding co. for San Diego Gas 8 
Electric Company, wtiicti sells electricity & gas mainly in San Diego 
County, & Souttiem California Gas Company, whicti distributes gas 
to most of Soulhem California. Cuslomers: 1,4 mill, electric, 6.6 
mill, gas, Elec rev, breal̂ down residential, 43%; commercial, 35%; 
induslrial, 9%; ottier, 13%. Purchases most of ils power; the rest is 

nuclear & gas. Has sutis. in gas pipeline & storage, power genera
tion, S liquefied natural gas. Sold commodities business in '10 
Power costs: 37% of revs. '12 reported deprec. rates: 1.4^0-7,9%. 
Has 16,900 employees. Chainnan and CEO: Debra L. Reed Presi
dent: Mark A. Snell. Inc, CA, Address: 101 Ash Sl„ San Diego, CA 
92101-3017. Tel.: 619-696-2034 Inlemel: www.sempfa.com. 

Sempra Energy 's ut i l i ty subs id iar ies 
have received final decisions on the i r 
genera l r a t e cases . The rate orders were 
expecfed last, year (retroactive fo the starl 
of 2012). bur weren't issued until May 9th. 
SoCalGas' rates were raised by $115 mil
lion, and San Diego Gas & Electrics tariffs 
were boosted by $119 million (total for gas 
and electricity). Adriitif>rial rate hikes will 
occur in 2U14 and 2015. Because the rul
ing was issued in the second quarter of 
2013, but is retroactive to the beginning of 
2012, Sempra will book $0.30 a share of 
income in the June quarter I hat il would 
have recorded last year had the order been 
issued before the end of 2012. 
S o u t h e m California Edison's decision 
to close the San Onofre nuc lea r sta
t ion will affect SDG&E. The utility owns 
a 20% stake in the plant. Sempra will take 
a nonrecurring charge (currently esti
mated at $30 million-$110 million after 
taxes, depending upon regulatory treat
ment) against second-quaiter results. Be
cause this facility is no longer part of 
SDG&E's rate base, ongoing earnings have 
been reduced by $0.06 a share annually. 
Sempra w a n t s to tiuTi one of i ts l ique

fied n a t u r a l gas assets into an expor t 
facility. The company estimates that this 
would entail $9 billion-$10 billion of total 
costs and produce annual earnings of $300 
million $350 million. If permits are re
ceived, construction would begin in the 
first half of 2014, and commercial opera
tion would start in the second half of 2017. 
Sempra sold 19% of i ts Mexican opera
t ions in an ia i t ia l publ ic offering in 
t he first quar te r . This raised $574 mil
lion, but the company incurred $63 million 
of taxes in the first quarter stemming from 
the move. (We include these in our presen
tation.) Several projects are in various 
stages of development. Sempra also has 
operatiorts in South America. Repatriation 
of $300 million of cash annually from in-
lernalional activities will reduce earnings 
by $0.30 a share in 2014 and beyond, how
ever. Even so, Seiiipra's earnings shouki 
improve next year, assuming a more 
normal March-quarter tally, 
Sempra stock does no t s tand out for 
its yield, which is below the ut i l i ty 
average , or its 3- to 5-year total r e t u m 
potent ia l . 
Paul E. Debbas, CFA August 2. 2013 

(A) Dil EPS. Excl nonrec gains (losses): 05, 
17^; '06, [6*), '09, (26«); '10, (S1.05); '11. 
$1,15: '12, (980); '13,130: gain (losses) from 
disc, ops.: '04, (10?1); 'OS, (40); 'D6, $1.21; '07, 

{lOitj, '10, '12 EPS don't add due to n^unding. 
Next egs. report due early Aug. (B) Div'ds his
tor. paid mid-Jan,, Apr., July. & Oct. • Div'd 
reinvest, plan avail (C) Incl. intang In '12: 

@ 2013 Valje Lire Publishing LLC Alt nghts ressn/M. Facluai malerial is obtained Irom sources believed to be reiiaOle and is orovideO withoui warranties ot any kind 
THE PLJBLISHEH IS NOT RESPOtJSlBLE FOR AMY EHRORS OR OMISSIONS HEREIN, This publicatior is Stnclly lor subscriber's own, nori-oommercial, intemal use No part 
ot it rnay be reproduced, resold, stored w Iransmitted \n any pnoled, elect'ooic or other torn, or used for generaling or marlieting any prinied or electronic publicalion, serwce or product 

$17,70/sh, (D) in mili. (E) Rale base. Net orig. 
cost. Rate allowed on com. eq,: SDG&E in '13: 
10.3%; SoCalGas in '13: 101%; earn, on avg, 
com. eq, '12: 10,3%. Reg, Clim,: Above Avg. 

Company's Financial Strengtti A 
Stock's Price Stability 95 
Price Grovrth Persistence 90 
Eamings Predictability 95 

To subscribe call 1-800-833-0046. 

http://www.sempfa.com


WP WEA-22 
Pagei 1 of 21 

TIMEUNESS 3 Lowered i,'ia,'l3 

SAFETY 2 Raised 4/1/ 

TECHNICAL 3 Raiseda,'15'-,3 
,75 (1,U0 = Mark^f 

2016-18 PROJECTIONS 
Ann'l Total 

Pnce Gain Return 
High 4 0 (+25%) 1 0 % 
Low 30 (-5%I 4% 
Insider Decisions 

J A S 0 N D 
0 0 Q 0 0 0 
0 D 0 0 0 0 
0 2 0 0 4 0 

IcBuy 
Options 
ID Sell 

Institutional Decisions 
302012 KSm io:ci3 

toBuj 120 142 130 
loSell 97 92 102 
Hid'slOOO) 69820 70088 73393 

Aig InouslUseiMmj 
Avg. Indusl, RewMtftWic! 
Capadf 3l Pe3l( (Imi 
P M Load, Simmer |Mw) 
Annual Load Fade [%i 
1'iChangeCiEtMiiers(yr-endl 

5468 5589 
5,82 6.22 
6756 
5485 
55.0 
+,3 

2012 
-1,5 
6588 
6.60 

6784 6557 
5549 5411 
55.5 56.0 
+.1 •i-,2 

Faed Charge Cov |%l 267 297 319 

ANNUAL RATES l^ast 
ofchan9e(perBli) lOYrs 
Revenues 
"Cash Flow" 
Eamings 
Dividends 
Book Value 

-5 .0% 
-3-0% 
16,0% 

Past Est 'd '10- '12 
S Yrs, to '16-'1B 

2 .5% -.5% 
2.5% 
1,5% 
5.0% 
4,5% 

4 5 % 
6.0% 
3.0% 
5.0% 

Cal
endar 
2010 
2011 
2012 
2013 
2014 

Cal
endar 
2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES (Smill.) 
Mar,31 Juri.30 Sep.30 Dec.31 
459,8 495,2 644,4 456.8 
481,7 524.9 678,2 486,2 
475.7 5663 695.8 523,7 
546.2 575 700 533,8 
550 fiOO 730 550 

EARNIUGS PER SHARE'* 
Mar.31 Juti.30 SQp,30 Dec,31 

27 
,27 
.21 
.40 
,35 

.47 1.01 

,50 
,55 

1,09 
I.Ofl 
1.12 

,05 
.16 
.36 
.27 
.33 

QUARTERLY DIVIDENDS PAID B-t 
Mar.31 Jun.3D Sep,30 Dec.31 

.30 
,31 
.32 
.33 
.34 

.30 

.31 

.32 
,33 

.30 

.31 

.32 

.33 

Full 
Year 

2056.2 
2171,0 
2261.5 
2355 
2430 

Full 
Year 
1,80 
1.79 
215 
2.25 
2.35 

Full 
Year 

1.19 
1,23 
1.27 
131 

BUSINESS: Weslar Energy, Inc., formerly Westem Resources, rs 
lhe parent of Kansas Gas & Eleciric Company, Weslar supplies 
electricity to 690,000 cuslomers in Kansas Eleciric revenue 
sources residential and rural, 34%; commercial. 38%; industrial, 
28% Sold investment in ONEOK in 2003 and 85% ownership in 
Protection One in 2004. 2012 depreciation rate: 3.7% Estimated 

plant age; IS years. Fuels; coal. 53%; nuclear SK; gas, 39"/i:. Has 
2,313 employees, BlackRock, Inc owns 5,5% of common; The 
Vanguard Group, 5 5%; off, & dir , less Itian 1% (3/13 proxy). Chair
man Charles Q. Chandler IV. CEO and Pres.; Mark A. Ruelle Inc.: 
Kansas, Addr,: B18 South Kansas Avenue, Topeka, Kansas 66612. 
Telephone: 785-575-6300, Internet: www, west arena rgy.com. 

Westar Energy repor t ed s t rong re
sul ts for t h e first qua r t e r . Revenues ad-
vanced roughly 15'% for the period. This 
strength was broad based. The company 
benefited from greater prices and higher 
energy sales, primarily from favorable 
temperature variations. Despite growrh in 
operating expenses, share net of $0.40 al-
tiuis) doubled the prior-year tally. 
Solid per formance will p robably con
t i n u e in t he coining q u a r t e r s . The 
retail business should experience healthy 
results going foi-ward. The company's 
Wholesale and Transmission units will 
likely also post gains. Weslar should fur
ther benefit from a healthy Kansas econo
my, where unemployment is somewhat be
low the national average. Demand ought 
to remain strong here, as existing 
businesses expand and outside firms look 
to relocate to the region. Operating ex
penses should continue to increase, owing 
to greater fuel and purchased power costs. 
Bottom-line comparisons may prove less 
favorable in the second half of the year, 
given the impressive results earned in the 
third and fourth quarters of 2012. Even so, 
wc expect greater revenues and share 

earnings for Westar for tlie full year. 
Growrh will likely continue in 2014. 
Inves tment in opera t ions ought to pay 
off down the l ine. The company wil! 
probably invest around $900 million in the 
current year, roughly half of which will be 
used for air quality controls and transmis
sion projects. All of the projects remain on 
schedule and within budget. Environmen
tal investments include big air-quality 
projects af the Jeffrey and La Cygne ener
gy centers. Meanwhile, the Prairie Wind 
joint venture is coining along nicely. This 
345-kilovolt transmission line will likely 
be completed next year. 
This issue is neu t ra l ly r a n k e d for 
year -ahead per formance . Looking fur
ther out, we project steady growth in reve
nues and earnings for the company over 
the pull to 2016-2018. Moreover. Westar 
earns good marks for Safety, Price 
Stability, and Earnings Predictability. 
From the recent quolation, this issue has 
decent, but fairly well-defined, total return 
potential for the coming years. Income-
seeking investors may find this equity's 
healthy dividend yield attraclive. 
Michael Napoh, CFA June 21, 2013 

(A) EPS diluted from 2010 onwand. Excl. non
recur gains (losses)' '97. 57,97, '98, ($1.45); 
'99, (31.31); '00, SI.07: '01, 27)1; '02. (S1206); 
'D3, 77*; 'Oe, 39^; ' I 1 , 14#, Eamings may not 

sum due to rounding. Next egs. rep't due in Au
gust, (B) Div'ds paid in eariy Jan., April, July, 
and Ocl. • Div'd reinvest, plan avail, f Stiare
holder invest, plan avail, (C) Incl, reg. assets. 

© 2013 VaiiiB Line Pjblisfiirg LLC. AH rigtils reserved, Factua: malerial is olJtainecl from sources believer! lo t)B reliable and is provirled wiliioul warranties ol any klr;d, 
THE PUBLISHER IS NOT RESPONSIBLE'FOR ANY ERRORS OR OMISSIOtNlS HEREIN This publicalion is siriclly tor suhscnber's own, non-oommercaal, internai use. No pal 
of II rray be reproduced, resold, slDred or Iransmitied in any prinied, eleclronic w ottier forni, or used tor generating or rrarkeling any prirled or ele;:lronic put)licaii:«i, f^rvix or product 

In 2012: 17.93/sh, (D) Rate base determined: 
fair value; Rate allowed on common equity in 
'12: 10 0%. earned on avg. com eq., 12: 
9.4%. Regul. Clim, Avg. (E| In mill. 

Company's Financial Strength B++ 
Stock's Price Stability 100 
Price Growth Persistence 75 
E am i rgs Predictability 

To subscribe call 1-800-833-0046. 

http://rgy.com
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UNSENERGY NYSE-UNS 
TIMELINESS 3 Raised 4/5/15 

SAFETY 3 Newia'3!,'C4 

TECHNICAL 2 Raise07'l9;t3 

BETA .70 (100= Market] 

201B-18 PROJECTIONS 
Ann'l Total 

Price Gain Retum 
High 65 (+25%) 9% 
Low 45 (-15%) 1 % 
Insider Decisions 

S 0 N D J 
to Buy O O O O O 
Oplims 0 0 1 0 0 
to Sell D 0 0 0 0 

F M A M 
0 0 0 0 
Q 2 0 1 
Q 4 0 2 

Institutional Decisions 
302013 4QZ01: 102013 

loBuy 92 86 98 
loEell 69 71 72 
HU'slMQI 34343 35226 37295 

High: 20.8 24 ,9 24 .9 
Low: 13.7 16.0 22 .9 

RECEMT 
PRICE 51.63 

LEGENDS 
I.SCx Dividends p sh 
divided by Interest Rale 

• • • • Re[atiue Pncs Slrenglh 
Oclions, Yes 

ShadEd areas indicale recessions 

Percent 15 
shares 10 -
Iraded 5 

34 .8 
24.3 

t rv-M-

37.5 
29,5 

^ 1 ' ' 

P/E 
RATIO 

A f l * l /Trail ing: 22,4\ 
i y , H M e i l i a n ; 1 7 , ( l ^ 

40.0 
27.6 

==V 

34.5 
20.9 

33.3 
22,6 

36 9 
29 0 

TT^r 

RELATIVE A n C 
PIE RATIO I . U U 

39.3 
33.0 

43.6 
35.2 

DIV'D 
YLD 3.4% VALUE 

LINE 
51.a 
42,5 

Target Price Range 
2016 2017 20f8 

.123 
-96 

% TOT. RETURN 6/13 
THIS 

STOCK 

yr. 21 2 
yr. 68 9 
yr, 78,5 

VLARnH. ' 
INDEX 
27,2 
65 6 
84.6 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 ©VALUE LINE PUB, LLC 16-18 

Revenues per sh 
"Cash Flow" persh 
Earnings per sti * 
Div'd Decl'd per sh ^ • t 

22,71 
5.29 
2,50 

T22" 
6.75 

32,14 

23,83 
3,'IB 

2,52 

32 26 

24,85 
3,93 
108 

T B T 

JD.D2 
• 32.35 

31,12 
4,23 
127 

""3.19 
11.20 
33.22 

43,12 
5,41 
179 

40 

25,50 
4,eo 

97 
,50 

23.71 
5.20 
1,30 
.60 

3413 
5,29 
1.31 
.G4 

3526 
5,21 
1.30 
.76 

3742 
56S 
1,85 

3 63 

12 68 
3.36 

13 05 
4,06 

15 97 
4.49 

15.95 
5.63 

17.66 
6.77 

18.59 

23.3 

121 

106 

63 
11.6 

,77 
2.1% 

33^50 
' • l0"6 ' 

.55 
2 1 % 

33_5e 

.99 
2.8% 

33 79 34 26 34.87 35.19 
146 

S3 
3,2% 26% 

23,9 
1,27 

2 5% 

17.7 

39,12 
564 
155 

,90 

39,41 
456 

,39 
,96 

7 82 
2,69 
1,16 

39.7B 
7.33 
2,82 
1,56 

40 89 
7,44 
2,75 
1.68 

35,36 
6,43 
2 20 
1.72 

36.15 
7.10 
2.70 
1.74 

37,60 
7,60 
3.40 
1,76 

41.20 
8.00 
3.80 
2.28 

6,95 
19,54 

9.85 
1916 

e.01 
20,94 

7.26 
22 46 

10.13 
24.07 

35.32 36,45 35,85 36,54 3692 

7.43 
J5.77^ 
4T34 

9.45 
2G.65 

8.05 
27.85 

Capl Spending persh 
Book Value persh 

7.85 
32,25 

22.0 
1.17 

NMF 
NMF 

3,3% 

10.4 
,69 

4.1% 

11,6 
,74 

4.6%. 

13,3 
,83 

4.6% 

17 8 
1 14 

4,4% 

Jl,50 
Bold figira* 

Vilim 

42.00 Common Shs Outsf g '̂  42.50 
Bra AvgAnn' l P/E Ratio 

' J " ' Relative P/E Ratio 
Avg Ann'l Div'd Yield 

14.0 
,95 

4.1% 

CAPITAL STRUCTURE as o f 3/31/13 
Total Debt $1804 7 mill Due In 5 Yrs S642,0 mill, 
LT Debt S1504 5 mill, LTIn teres l S72 0 mill, 
Incl, S179 6mii l capitalized leases 

{LT interest earned" 3 Ox) 

Pension Assets-1Z/12 S289 mill Obl ig , S380 mill 
Pfd Stock None 

Common Stock 41,459,272 shs 
as o f 4/17/13 
MARKET CAP: $2.1 b i l l ion (Mid Cap) 

969 9 
45 2 

1169 0 
45,9 

1229,5 
46,1 

13169 
69 2 

1381,4 
58.4 

19 7% 
2,2% 

79.2% 
20.3% 
2589,0 
2059,2 

4.9% 
B.4% 
8.4% 

42.5% 41,4°/ 

2.9% 
40,1% 

3 4 % 
77.1% 

22 9% 

75.3% 
24.7% 

72,9% 
2 7 1 % 312% 

2540.3 

2061,1 

2494.9 
21715 

2414.1 
2259.6 

2214.9 
2407.3 

5 1 % 
7,9% 
7,9% 

5 1 % 
7,5% 
7,5% 

5.9% 
10.6% 
10,6% 

5 7% 

6 5% 
8.5% 

1397.5 
14.D 

1394.4 
104.3 

54.B% 38 2'/ 

72,9% 
27,1% 
25064 
2617,7 

70.5% 
29.5% 
2547 0 
3785 7 

3 0% 
2.1% 
2 1 % 

5 3% 
13 9% 
13.9% 

1453.7 1509,5 
111.5 110,0 

412% 37,8% 

68 5% 
_31.5% 
2"602,8" 
2961.5 

5.5% 
13,6% 
13,6% 

1461,8 
90,9 

1500 
115 

15S0 
140 

Revenues (Smill) 
Net Profit (Smill) 

1750 
160 

36.0% 38, im 
mi 

38.0% 
Nil 

Income Tax Rate 

AFUDC% to Net Profit 

40.0% 
Nil 

67,8% 63,3% 
32.3% 37,7% 

2758.6 
_3182,3 

5.3%" 
12.4% 
12.4% 

62.5?^ 
37,5^0 

63.0% 
37.0% 

2626.0 
3300,4 

2935 
3530 

3165 
13775 

Long-Term Deht Ratio 

Common Equity Ratio 37.0% 
Total Capital |$mill 
Net Plant (Smill) 

3720 
4625 

4,5% 
8,5% 
S.5% 

5,5% 
10,5% 
10.5% 

6,0% 
li.O^i 
12M 

Return on Total Cap'l 
Return on Shr, Equity 
Return on Com Equ i ty " 

6.0% 
11.5% 
11.5% 

ELECTRIC OPERATING STATISTICS 
2010 2011 

+,4 
A*g inQusllise(SmiH,: 
Avg IndiBt Revs mf m \ ic] 
Capacty at Peak IMw] 
Peak Load, Sjmnierfc 
Amial Load Factor W 
' i Change CiBtoiTiers(ji-enli 

5052 5060 
6.90 7,10 

3044 3271 
2333 

N/A 
+.3 

2012 
-.7 

5086 
7.20 

2950 
2334 2290 

N/A N/A 

4.5% 

45% 

4,1% 
43% 

3 2% 6 1 % 
57% 43% 

3.9% 
54% 

NMF 
NMF 

J,4% 6,7% 
61% 

5.4% 2.0% 
55% 77% 

4.0% 
63% 

5.5% 
53% 

Retained to Com Eq 
All Div'ds to Net Prof 

4.5% 
61% 

+ 4 

FmetlCtiargeCcv,!?')) 268 251 239 

BUSINESS: UNS Energy Corporation, through its subadiaries, op
erates as an electric utility in Arizona Subsidiaries include Tucson 
Electric Power (TEP), UNS Gas, and UNS Electric '12 retail cus
tomers: TEP, 406,000 (in souBieastem Arizona); UNS Gas, 
149,000. UNS Elecihc, 92,000. Revenue sources: residential, 41%: 
commercial, 21%. industrial, 35%; ottier, 3%. Copper mining is larg

est industry sen/ed Fuels: coal, 72%; gas, 11%, purchased power, 
17%. '12 TEP reported depreciation rate: 4.0%. Has 1,979 employ
ees: TEP, 1,392; UNS Gas, 186: UNS Electric, 148; Other, 253, 
Chrmn, & CEO: Paul J Bonavia Pres.: David G Hutchens. Inc.: 
AZ Address: 88 E Broadway Blvd., Tucson, AZ 85701, Telephone-
520-571-4000. Internet: vmw.uns.com 

ANNUAL RATES Past 
ofctiangB(persh] 10Yrs, 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

1.5% 
4.0% 

Past E8fd'10-'12 
5 Yrs. to'16-'18 

1.0% 
2.0% 

. 5 % 
5.0% 

7,0% 10.5% 
15.0% 14 .5% 

7 0 % 5.5% 

6.5% 
5.5% 
5.0% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES (Smill.) 
Mar.31 Jun,30 SQp,30 Dec,31 

317.9 337,8 438.8 359.2 
344.6 369.7 450,9 344.1 
315.4 364,0 434,1 348.3 
332,1 360 465 342.9 
350 375 485 370 

EARNINGS PER SHARE A 
Mar.31 Jun,30 Sep.30 Dec.31 

.52 
,35 
,17 
.27 
,45 

.65 
,71 
,64 
.60 
.80 

1.36 
1,46 
1,21 
1.50 
1.65 

,29 
.22 
.18 
.33 
.50 

QiURTERLY DIVIDENDS PAID B - t 
Mar,31 Jun,30 SeD,30 Dec.31 

,29 
,39 
,42 
.43 
.435 

.29 
,39 
,42 
.43 
.435 

,29 
.39 
,42 
.43 

,29 
.39 
,42 
,43 

Full 
Year 

1453.7 
1509.5 
1461,8 
1500 
1580 

Full 
Year 

2.82 
2.75 
2.20 
2.70 
3,40 

Full 
Year 

1.16 
1.56 
1,68 
1.72 

UNS Energy's p r i m a r y subsidiary, 
Tucson Electr ic P o w e r (TEP), an
nounced i ts first base- ra te inc rease 
s ince 2008. On June 11th, the Arizona 
Corporation Commission (ACC) approvRd 
the settlement agreement, previously filed 
in February, which specified a nonfuel 
retail base rate increase of $76 million, 
(over the adjusted test-year revenues), 
based on a return on equity of 10.0%. The 
common-equity ratio would be 43,5%, 
These new rates were implemented on 
July 1st. In addition, lhe rate order for 
UNS Electric is expected late this year or 
early next year. 
O the r regu la to ry changes w e r e in
cluded in t he 2013 TEP r a t e order , as 
well, such as the pu rchased power 
a n d fuel ad jus tment c lause (PPFAC). 
In addition, the utility will probably be 
able to recover costs associated with ener
gy efficiency programs, and environmental 
regulations, among other things, through 
its lost fixed-cost recovery mechanism 
(LFCR), which is expected to be effective 
July 1, 2014, and its environmental com
pliance adjuster (ECA) mechanism (effec
tive, May 1, 2014). 

The bot tom line should som.ewhat 
recover in 2013, after a d ismal show^-
ing last year. In fact, March-period share 
earnings increased a dime over the prior-
year tally, largely due to higher retail 
sales volumes (for both TEP and UNS 
Gas) from colder winter weather. Electrici
ty demand should continue going forward 
in the summer months. Moreover, mo
mentum should pick up, with TEP's four-
year base-rate freeze in the past. 
In o the r news , ut i l i ty deregula t ion 
may become a possibil i ty in Arizona. 
Consequently, TEP and UNS Electric sent 
a joint response to the ACC, requesting 
the coriirnission reject retail electric com 
petition, as the structure would "impose 
new costs, greater inequities, significant 
risks, and daunting regulatory and legal 
challenges without delivering real benefits 
for customers". 
These sha res offer a below-average 
d iv idend yield, by ut i l i ty s t anda rds . 
Thai said, the company's dividend growth 
over the past five years has been substan
tial, and total return potential over the 
2016-2018 time frame is worthwhile. 
Michelle Jensen August 2, 2013 

(A) EPS diluted. Excl, nonrecur. gains; '96, 
19#; '99, $1.35; 'DO, 480; '03, $2,00, Next eam
ings report due Juiy 3Dth. Eamings may not 
sum due to rounding. (B) Div'ds hislorically 

earned on avg, com. eq., '12; 8,5%, Regulatory 
Climate: Avg 

paid in early Mar , June, Sepi., and Dec. • 
Div'd reinvest, plan avail t Shareholder invest, 
plan avail (C) In millions, (D) Rale tjase: fair 
value. Rate allowed on com. eq, in '13; 10,0%; 

ffl 2013 Value Line Publisliing LLC. All rigtiis resenied Factual material is oblained from sources Miievad to he reliable and is provided willioul warranties ol any kind 
THE PUBLISHER IS MOT RESPONSIBLE FOH ANY ERHORS Ofl OMISSIONS HEREI>J, This publicaSon is stnclly Irn sutiscriber's own, non-comme.-dal, internal use. No part 
of it may be reproduced, rescM, slored or Iransmilled In any printed, electronic or oilier torn, or used for gereraling or markeling any primed or electronic publicalion, seniice or product. 

Company's Financial Strengtt i B+ 
Stock's Price Stabil ity 100 
Price Growth Persistence 85 
Earnings Predictabi l i ty 40 

To subscribe call 1-800-833-0046. 
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UIL HOLDINGS NYSE-UIL 
TIMEUNESS 2 Raised 7/19,'13 

SAFETY 2 Raised a'M.W 

TECHNICAL 3 Lowered an6(13 

BETA ,75 (1,00-PJarket) 

2016-18 PROJECTIONS 
Ann' l Total 

Pnce Gain RehJrn 
High 4 5 ( + 1 0 % ) 7 % 
Low 3 5 ( - 1 5 % 1 % 

flTUiH^ 

Insider Decisions 
S O N t J J F M A M 

loBuy 0 0 1 1 0 0 0 0 0 
Options O O O O O O O O O 
toSsll 0 0 0 1 0 0 1 0 1 
Inst i tut ional Decisions 

3QM12 «H01! 102013 
loBuy 70 72 aS 
t a M 74 69 £& 
Hid'slOOO) 29562 31172 32005 

High: 
Low: 

35.3 
16.9 

27.6 
1B.5 

RECENT 
PRICE 

32.8 
25,1 

LEGENDS 
~ 0,31 X Dividends p sli 

divided by Interest Rate 
— Relative Price Sfrenglh 
67% DIV 7,'06 
Oclions: 'r'es 

bhatled aieas iniiicaie recessions 

Percent 15 
shares 10 
traded 5 

f l j vsm 

33.7 
27,4 

= ^ 

43.8 43,0 37.8 i 31.2 31,3 
27.4 27.0 25.1 17.0 23.8 

67% 
J _ i . 

r f C 

40.04 SJt,o17,9(SS; 1̂ :0 

- »•»•• 

^ \ i 
[TT IIw: 

RELATIVE A n o 
PIE RATIO I . U Z 

35,8 
28,6 

Mini: 

37.7 
32 3 

, 1 - 1 . , | , 

YLD 4,3% VALUE 
LINE 

42.1 
35.9 

Target Price Range 
2016 2017 2018 

% TOT. RETURN 7/13 
THIS VLAEinH.' 

STOCK 
yr. 15 5 
yr. 75,2 
vr 74 3 

INDEX 
36.4 
83.6 
92.7 

10 

1-7.5 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2 0 1 4 ©VALUE LINE PUB, LLC 1 M 8 

30.54 

5.4D 

1.96 

1.73 

29 34 
5,34 

1,73 

29,01 
4,67 
223 
1.73 

37.54 

6 53 

2.56 

1.73 

^G.15 

6.61 

2,53 

1,73 

47,55 
5,89 
1.85 
1,73 

40.39 
4,69 
1,24 
1.73 

1,44 1.63 
18,94 1 19.05 
23 IB 23'39" 

10.1 
.58 

.8.6% 

163 
85 

5.9% 

1.48 

19.55 

"23 44 

12 6 

72 

62% 

2.31 

20.42 

2.01 

21.25 

2,41 

20,28 

2 IS 

20,65 

45.87 

4,37 

1.54 

Ul 
2,04 

22 84 
23.48 23.53 23.79 23.86 24 01 

49.88 

4.13 

1,30 

1,73 

2,25 

_22^39 

24 32 

34,03 

4,65 

1.85 

1.73 

39 23 
5 48 
1,87 

1.73 

37.69 

5,S3 

1,89 

1.73 

29.91 

5,09 

1,94 

1,73 

19,75 

3.65 

1.99 

1.73 

3101 

5,33 

195 

173 

29.22 
5,65 
2 02 
173 

30,30 
5.45 
2.20 
1.73 

31.95 

5.65 

2.40 

1.73 

3.09 
1B53 

9.92 

18.55 
8,57 

18,35 

4.12 

19,15 

4.03 
21,31 

6 48 
21,61 

24,86 25 03 25.17 29,98 50,51 50.65 

108 
70 

S2% 

11.5 
,59 

5.9% 

15.0 

.82 

6.2% 

18,0 
1.03 

7.7% 

187 
,99 

;o% 

23 5 

1,25 

5,7% 

187 
1,01 

50% 

184 

5.0% 

16.7 
1.01 

55% 

12.7 
.65 

7.0% 

14,0 
,89 

62% 

16.5 
104 

5.4% 

567 
21J5 

J0,S7 
17:4 

1.11 

4 9% 

5, JO 
22.55 

5,10 
24.90 

51.00 51.00 

BoiH 
Value 

Tig ica s ara 
Una 

AvgAnn' l P/E Ratio" 

RElative P/E Ratio 

Avg Ann' i Div'd Yield 

Ravenues per sh 

"Cash Flow" persh 

Eamings persh ^ 

Div'd Decl'd persh • 

36.25 
5.B5 
2.55 
1.73 

Cap'l Spending pe rsh 

Book Value persh ^ 

5.00 
2fl.4S 

Common Shs Oulst 'g J1.M 
f6.0 
1.05 

4.2% 

CAPITAL STRUCTURE as o f 6/30/13 
ToUl Debt S1769 mill. Due i n 6 Yrs . S346 0 mill, 
LT Delrt S1598 mill, LT Interest S75.0 mill, 
(LT interest earned; 3 Ox) 

Leases, Uncapi ta l jzed: Ann, renlals S4 6 mill 

Pens ion Assets-12/12 $625 mill Ob l ig . S951 mill 

Pfd S tock None | 

C o m m o n Stock 50 712 507 stis 
as of 8/1/13 

MARKET C A P : S2,0 b i l l ion (M id Cap) 

963.7 

29.5 

1101.3 1213.1 

31.4 45.4 46.7 
696 6 
54 3 

997,7 
70.3 

1570,4 

99,7 

1485.5 

103.7 

7575 
110 

1630 
120 

Revenues (Smillj 

Net Profit l im i l l ) 

1850 

130 

63.1% 
8.5% 

45 4% 
1.1% 

44,1% 

9,0% 

31.2°/ 39 5% 

8,3% 

42 2% 

8 3 % 

38.0% 

10,0% 26 3% 
38.5% 

12,1% 

50.1% 

49,9X 

9682 
548 8 

47 2% 

62 8% 

663,9 

47.2% 

62 8% 

47.0% 
53.0% 

50,8% 

49,2% 

536% 
464% 

54,0% 
46 0% 

1031.5 

592,1 

4 3% 
6 0% 
eo'/o 

4.5% 
6.7% 
6,7% 

4 .1% 

5.6% 

5.6% 

ELECTRIC OPEFyvTING STATISTICS 
2010 2011 2012 

NMF 

NMF 

NMF 
112% 

NMF 

NMF 

869.2 

647,0 

943-6 

878 4 

1023.6 
1073,6 

1247.7 

1153.0 

65% 
9,9% 
9.9% 

6 2% 

1 0 1 % 

1 0 1 % 

6.1% 

10.1% 

10.1% 

6 8% 

9 5% 

9.5% 

i im 
2587.9 
2327.5 
" 3,7% 

6,5% 
6 5% 

58,6% 

41.4% 

2642,7 

2570,4 

NMF 

117% 

3.1% 

70% 

10% 
88% 

17% 

74% 

5,2% 
9.1% 

9.1% 

41.9% 

10.0% 

40.0% 
10,0% 

40.0% 
10.0% 

Income Tax Rate 

AFUDC% to Net Profit 

40.0'/^ 
10.0% 

58.9% 

41.1% 

57.0% 

43.0% 

56.0% 
44.0% 

2716.9 

2il87,4 

2700 

2850 

2900 
2950 

Long-Tenn Debt Ratio 

Common Equity Ratio 

54.5% 
45.5% 

Total Capital (Smill) 

Net Plant ($mill 

3200 

32J0 

5 4% 

9,3% 

9,3% 

5,5% 

9,5% 

S.5% 

5,5% 
S,5% 
S.5% 

1,5% 
84% 

2.0% 15% 
74% 

Retum on Total Cap'l 

Return on Shr Equity 

Return on Com Equity P 

5,5% 
S.0% 
9,0% 

Reta iner f toComEq 

All Div'ds lo Net Prof 

3.0% 

68% 

I't Change SelaiiSales(IWitii 
Ai^lfKlust,Jse(fMH) 
Ai^ Wusl Revs pKKWrtici 
CapaclyatPeaMW 
Peak Lead, Simmer (Mwj 
Annual Load Factor Iftl 
S Chaiige Cuslomere (yr-errf) 

+4,4 
NA 
6.3 
NA 
NA 
NA 
-,1 

-2.8 
NA 
6.4 
NA 
NA 
NA 
Nil 

-2.6 
NA 
7,1 
NA 
NA 
NA 
+.2 

BUSINESS: UIL Holdings, ttirougti ils subsidiaries, operates as one 

of ttie largest regulated utility companies in Connecticut, Business 

consists of electric dislribution/transmission operations of Ttie 

United Illuminating Company and natural gas transporta-

tion/dislribufion operations of Ttie Soutt iem Connecticut Gas Com

pany, Ttie Connecticut Natural Gas Company, and Tt ie Berkstiire 

Gas Company. Revenue distribution by class; residential, 46%; 

commercial, 28%; industrial, 4%; other, 22%, Fuel costs- 35% o l 

revenues; O&M costs, 24%, Has 1,865 employees as of 12/12, 

President & Ctiief Executive Officer James P, Torgerson. Inc.: CT 

Address: 157 Churcti Street P.O, Box 1564, New Haven, CT 

D5SD6-0901. Teleptione; 203-499-21300. Internet; www uil com. 

FiMdCtargsCiii'pc) 281 230 249 
ANNUAL RATES Past 
otctiange (persh) 10 Yrs, 
F ê venues 
"Cas t i F low" 
Eam ings 
Div idends 
Book Va lue 

-5 .0% 
- 2 . 0 % 
- 1 . 5 % 

Past Es t ' d '10 - ' 12 
SYrs, to'16-'18 

5 .5% - 8 . 5 % 
. 5 % 

3 .5% 

5% 2 .0% 

3.0% 
4.0% 

Ni l 
4.5% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal
endar 

2010 

2011 

2012 

2013 

2014 

Cal
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES 1$ mill.) 

Mar.31 Jun.30 Sep.30 Dec,31 

220.3 207,1 236.3 334.D 
561.1 314.0 321.4 373,9 
458.3 283.5 323.8 420.9 
548.0 319.1 320 3S7.9 
570 310 350 400 

EARNINGS PER SHARE'' 

Ma!J1__Jun,30 Sep.30 Dec.31 

.53 .48 
1.02 26 

,92 .23 

1.01 ,35 

1-05 .30 

.63 .35 

.24 .41 

,31 .56 

.30 .54 

.40 .65 

QUARTERLY WVIDEMDS PAID B . 

Mar.31 Jun,30 Sflp,30 Dec.31 

,432 

.432 

.432 

,432 

.432 

.432 

.432 

.432 

,432 

.432 

,432 

.432 

,432 

,432 

.432 

.432 

.432 

,432 

Full 
Year 

997.7 

1570.4 

1486.5 

1575 

1630 

Ful l 
Year 

1.99 

1,95 

2.02 

2.20 

2,40 

Fu l l 
Year 

1,73 
1.73 
1,73 

1.73 

UIL Holdings performed well in t he 
second quar t e r . The Connecticut-based 
utility reported earnings of $0.35 a share 
in the period, versus $0.23 in the com
parable year-ago quarter. Improverneiit 
v̂ ras driven by nioie-favorable weather pat
terns, a larger base for the transmission 
rale base, and the impact of natural gas 
conversions. We are maintaining our 2013 
earnings estimate at $2.20 a share, 
representing year-over-year growth of B%. 
Regula tors issued a draft decision in 
Uni ted I l luminat ing 's r a t e case- On 
July 30th, the Connecticul Public Utilities 
Regulatory Authority (PURA) released its 
draft decision for UIs pending electric rate 
case. The draft order, wliich could be sub
jecl to change before the final order is 
issued in mid-August, recommends a $21,1 
million rate increase in year one, and a 
$15.9 million increase in year (wo. It's 
based on a 9.15% return on equity and 
50% equity ratio. Indeed, we view the 
draft order as somewhat of a disappoint
ment, given thai Ul's original request 
called for increases of $65 million in year 
one, and $26 million in year two, based on 
a 10.25% return on equity and 50% equity 

ratio. While we were optimistic that regu
latory conditions had been improving in 
the state, the unfavorable draft order once 
again proves that Connecticut is among 
the more challenging environments for 
utilities, Tfie order is expected to be final
ized at PURA's meeting on August 14t.h 
(just as this Issue was going lo press). 
The gas ut i l i t ies ^vill con t inue to be a 
key focus a rea . Through the end of the 
second quarter, UIL had converted 7,749 
households to gas, putting it well ahead of 
its year-end target of 12,200 conversions. 
Management further indicated it added a 
little over 1,300 in July, upping the total 
to about 9,000. Ils 2014 conversion target 
slands af 15,315, and its expects 55.000 
over the 2014-2016 time frame. 
The stock h a s been ra ised a no t ch for 
Timeliness to 2 (Above Average). In 
our view, these shares remain an attrac
tive holding for investors seeking to add a 
low-risk income play to their portfolios. 
UIL holds above-average scores for Safety 
(2) and Financial Strength (B-I-H). Its 4,3% 
yield ranks favorably compared to the util
ity industry's 3.8% mean. 
MirhacI Ratty August 23, 20J3 

{A( EPS basic. Exd, nonrecur, gains (losses). 
00, 4 ^ ; 03. (26#); '04, S2.14; '06, ($5,07); '10, 
{47 i ) . Next egs. report due early Nov. (B) 
Div'ids tiistorit^ally paid in eariy March, June, 

on average common equity in '12: 9.3%. 
Regul, Clim.: Below Average, (E) In millions. 
Adjusted for stocit dividend. 

Sept , and Dec. • DrVd reinvest, p/an avail, (C) 
Incl, deferred charges. In '12: S3B0.1 mill, or 
E7.47/sti, (D) Rate base; orig. cost Rate al
lowed on common equity in '09; 8,75%, Earned 

© 2013 Value Line Pijblishing LLC All righls reserved Factual material is oSiainaJ from sources belieued to be reiiatile arid is proi/ided wiihout warranties ot anj kind, 
THE PUBLISHER IS t̂ OT RESPONSIBLE FOR ANY ERRORS OR Qt^lSSlONS HEREIN This publication is slrictiy for subSCriter'B own, ron-commerciai, internal use. No pan 
d ft may i)e reprotluced, resold, slored oi iransihitted iri any crinted, electronic or t*her forni or used Iw generaimg or ma;keling any printed or electronic pubiicalion. service at product. 

Company 's F inancia l S t reng th B*-* 
Stock 's Pr ice Stabi l i ty 95 
Price Growt t i Pers is tence 65 
E a m i n g s Predictabi l i ty 90 

To subscribe call 1-800-833-0046. 
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BLACK HILLS CORP. NYSE :-BKH 

TIMEUNESS 2 Raised5'17;i3 

SAFETY 3 LowEredaiMS 

TECHNICAL 3 Lowered 12/31/12 

BETA .SI: (l.OO^Ma'ket) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High 45 (-16%) Ni l 
L(w 30 -45%) -9% 
Insider Decisions 

S 0 N D J 
0 0 Q 0 D 
D 0 0 • 0 
O O O O O 

to Buy 
Op lions 
to Sell 

A M 
0 0 
0 0 
0 0 

Institutiortal Decisions 
3QJQ1Z 402012 102013 

to Buy 1D7 92 90 
toS4ll 56 et 64 
Hiii's(iillO| 30145 30054 30032 

High: 
Low: 

36.9 
18.3 

33.5 
21,8 

RECENT 
PRICE 52,65 

32.5 
26 .5 

LEGENDS 
^ — 0,91 I Dividends p sh 

divided by inlerest Rate 
— Relative i'rice Strength 
Options: "Yes 

Shaded areas mdicale recessions 

i ^ 

Percent 1 
shares 12 
traded 6 f 

J ¥ | 7 I T H 

44,6 
29.2 

T T T * ^ 

37.9 
32.5 

, l l i i i i , i ' 

P/E 
RATIO 

t ) A Q/'Trailing: :0 
45.4 
35.4 

rr^tJiU! : ^ z 

44.0 
21.7 

28.0 
14.5 

T t ^ 

345 
25.7 

A < ¥ ^ 

RELATIVE A f \ A 
PIE RATIO \ , l \ 

34.8 
25,8 

W i 

37.0 
30.3 

DIV'O 
YLD 2,9% VALUE 

LINE 
54,1 
36,9 

Target Price Range 
2016 2017 20ffi 

% TOT. RETURN 6/13 
THIS 

STOCK 
yr, 57 6 
yr. 95.4 
yr 94.2 

VLAfinH.' 
INDEX 
111 
66.6 
B4.5 

10 

1-7.5 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 ©VALUE LINE PUB. LLC 16-18 

14.45 
2,52 
•i.49 
.95 

9,46 

31,4S 
2,72 
160 
1_0̂  

"118 
958 

37.[]5 
2,88 
MO 

104 

69.S9 
3.GS 
2.37 
1,08 

57 96 
5,27 
3.42 
1.12 

15,74 
4,93 
2,33 
1.16 

3517 
4.26 
tS4 
120 

34,54 
4,46 
174 
124 

41.97 
4,81 
211 
1,28 

19.69 
5.D4 
2.21 
1,32 

489 
1014 

5,79 
11.95 

14.07 
18,95 

i.65 
19.6 

2.80 
21.72 

21.70 2158 21,37 2330 26.89 25,93 32,30 

2,80 
_22.43 
32,48 

4,18 
22,29 
33.16 

13.0 
.75 

4.9% 

14 9 
.77 

42% 4,5% 

10,9 
.71 

4.2% 

11.4 
,58 

2.9% 

12,5 159 
.91 

4,1% 

171 

4.2% 

17.3 
92 

3.5% 

9.24 
23.68 

18,41 
5,29 
2.58 
1.37 
6 92' 

25,66 

26 03 
2.96 

,J3 
1.40 

32 58 
5.41 
232 
1.42 

33 29 
4.88 

1,44 

28.96 
4,01 
\.0\ 
146 

26 55 
5.59 
I.s; 
1,48 

27.96 
5.30 
1.40 
1.51 

29.00 
6.15 
2.55 
1.5% 

Revenues persh 
"Cash Flow" per sh 
Eamings per sft ^ 
Div'd Decl'd per sh ^ i 

31.75 
7.25 
3.QQ 
1.70 

33,37 37.80 
15.8 
.65 

3,8% 

150 
.60 

.3.4% 

6.51 
27.19 
38,64" 
NMF 
NMF 

4,2% 

8.90 
27.84 

12.04 10.03 
28.02 1 27.53 

38,97 39,27 
99 
.66 

6 2% 

18,1 
1,15 

4,8% 

43,92 
31.1 
1,95 

46% 

790 
27 SS 
44,21 
17.1 
1.09 

44% 

10.35 

"*(,S0 

S,70 
28,85 

Cap'l Spending per sh 
Book Value per $h ^ 

8,75 
33.25 

44.S0 Common Shs Outst'g ^ 45.70 

fidId fig \na ara 
Valua Una 

Avg Ann'l P;E Ratio 
Relative PIE Ratio 
Avg Ann'l Div'd Yield 

12.5 
.85 

4.5% 

CAPITAL STRUCTURE as of 3/31/13 
Total Debt S1286 1 mill. Due in 6 Yrs $690,9 mill, 
LT Debt S936,5 mill, LT Interest S61.8 mill 
(LT interest earned 3 Ox) 
Leases, Uncapitalized Annual rentals S2.7 mill. 

Pension A5sets-12/12 S2ee.a mill. 
Dblig. SSeaSmil). 

Pfd Stock None' 

Common Stock 44,442,635 shs 

as of mom 
MARKET CAP; S2,3 billion (Mid Cap) 

1136,1 
57.1 

11217 
57.2 

13916 
70 3 

65S9 
74 0 

695,9 
100.1 

1005.8 
5.B 

1269.! 1307 3 
64.6 

1272,2 
40.4 

1173.9 
86,9 

1240 
105 

1300 
115 

34.4% 
7% 

31.8% 
,3% 

31 3% 
97% 

56,0% 
44.5% 

49 9% 
49,6% 

47 6% 
52 4% 

44,3% 
55.7% 

31.3% 
1 4 ^ 
36 8% 
63.2% 

33.1% 
173.2% 

30,7% 
20.1% 

26 4% 
28 0% 

32.3% 
67,7% 

48.4% 
51.6% 

51,9% 
48.1% 

31.1% 
^6 0% 
6L4% 

J 578.2 

1442,4 
i46S.3 
1445,7 

ELECTRIC OPERATING STATISTICS 
2010 2011 2012 

2,8% 
65% 

5.3% 
7,8% 
7,8% 
2,3% 
71% 

1409,1 
1435.4 

J41fi.) 

1646 4 

)534.2 
1823 5 

155 J,S 
2022.2 

2100.7 
2160.7 

2236 3 
2499,4 

2489 7 
2789,6 

66% 
9.5% 
9.5% 
3.8% 
60% 

6,8% 
9 4% 
94% 

7.9% 
10.3% 
10,3% 

1,6% 
.7% 
.7% 

3,8% 
59% 

51% 
60% 

fJMF 
NMF 

59% 
8 3% 
8.3% 

4 4% 
5 9% 
6,9% 

3.3% 
3,3% 
3 3% 

3.2% 
62% 

,7% 
B7% 

NMF 
NMF 

35.5% 
5,4% 

34.0% 
9.0% 

34.0% 
9.0% 

Revenues ($mill) 

Wet Profit (imil]) 

1450 
140 

Income Tax Rate 
AFUDC% to Net Profit 

34.0% 
7.0% 

43,2% 
56.8% 

43.5% 
56.5% 

49.0% 
51.0% 

2171.4 
2742.7 

2260 
3050 

2S05 
327S 

Long-Temi Debt Ratio 
Common Equity Ratio 

55,5% 
48,5% 

Total Capital (Jmrll) 
Net Plant ($mill) 

S125 
3800 

5.5% 
7.1% 
7.1% 

6.0% 
8.5% 
8,5% 

5,5% 
8,5% 
8.5% 

Retum on Total Cap'! 
Retum on Shr, Equiiy 
Return on Com Equity 

6.0% 
9.5% 
9.5% 

1.8% 
75% 

3.0% 
63% 

3.5% 
61% 

Retained to Com Eq 
All Div'ds to Net ProF 

4,0% 
S5% 

•/t Chance RdailSalestlO/ifrli 
AvglndkJselViW] 
Avg|[xlialRm.pe'IWrl(c) 
CapactyatYeaiendlWwj 
Peal; toatl, Summer (Mw) 
AnMlLtad Factorial 

CidomefS lyr-enj) 

+2.9 +1.3 +.2 
9489 8482 B921 
6,95 7,58 
1127 1315 131 

955 1025 1036 
NA NA NA 
-.1 -t.3 +.3 

1,01 

BUSINESS: Black Hills Corporation is a holding company lor utili
ties thai serve 202,000 eleciric customers in CO SD, WY and MT, 
and 567,000 gas customers in NE, IA, KS, CO and WY. Electric 
revenue breakdown res'l, 31%: comml, 36%, ind'l, 13%; wtiole-
sale 11%, olher, 9%. Generating sources: coal, 37%; ottier, 2%; 
purch., 61%. Mines coal & has a gas a oil E&P bus, Acq'd Wic*iford 

Energy Mklg 7/97 {discontinued in '11), Mallon Resources 3/03; 
Cheyenne Light 1/05; utility ops from Aquila 7/D3. Discont telecom 
in 05; oil mktg, in '06, Fuel costs: 35% of revs. '12 depr. rale 4.1%, 
Has 1,900 empls Ctiairman, President 8 CEO: David R, Emery 
Inc.: SD, Address' P,0. Box 1400, 625 Ninth St., Rapid City, SD 
57701. Tel.: 605-721-1700, Intemet: www.blackhillscorp.com. 

FiisdCtergsfov (̂ i) 174 160 205 
ANNUAL RATES Past 
ofchange(peislil lOYrs, 
Revenues 
"Cash Flow" 
Eamings 
Dividends 
Book Value 

-4.5% 
5% 

Past Est'd'10-'12 
SYrs. to'16-'18 

1 2.0% 
-1.0% 

-5.5% -8,0% 
2.5% 2,0% 
5,0% 

7.0% 
n.5% 
2,5% 
3.0% 

Cal
endar 

2010 
2011 
2tJ12 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES ($ mill.) 
Mar,31 Jun,30 Sep.30 Dec.31 

442,3 2713 264.4 329,3 
4[)0.8 260.7 249.5 361,2 
365.6 2424 246,6 316.3 
380.7 260 260 339.3 
405 270 270 355 

EARNINGS PER SHARE A 
Mar,31 Jun,30 Sep.30 Dec.3l 

,81 
.73 
,80 
.97 
.90 

d.22 .22 
.09 d.29 
.11 .36 
.30 ,43 
.35 .50 

.85 

.44 

.67 

.70 
.80 

QUARTERLY OIVIDENOS PAID B-

Mar.31 Jun,30 SeD,30 Dec,31 

.355 

.36 
.365 
.37 
,3S 

,355 
.36 
,365 
.37 
.38 

,355 
,36 
,355 
.37 

.355 
36 

.355 

.37 

Full 
Year 

1307.3 
12722 
1173.9 
1240 
1300 

Full 
Year 

166 
1,01 
1,97 
2,40 
2.55 

Full 
Year 

1,42 
1.44 
1.46 
1,48 

Black Hills has an electr ic r a t e case 
pending ' in South Dakota . The utility 
filed for a tariff hike of $13.7 million 
(9.9%). based on a 10.25% return on a 53% 
common-equity r'atio. Black Hills also re
quested a regulatory mechanism that 
would cjjable it to recover its financing 
costs each quarter for Cheyenne Prairie, a 
gas-fired plant that is under construction 
(sec below). The tonipany already has such 
a mechanism in Wyoming. Hearings arc 
scheduled for Octobei: Wc don't know 
when the final order will be issued. 
Black Hills P o w e r and Cheyenne 
Light have begun cons t ruc t ion of 
Cheyenne Pra i r i e . The 13 2-megawatt 
plant will provide power to South Dakota 
and Wyoming at an estimated cost of $237 
million. The company experts the new fa
cility to begin commercial operation early 
in the fourth quarter of 2014. Black Hills 
and Cheyenne Light will file rate cases in 
late 2013 or early 2014 to enable them to 
place Cheyenne Prairie in the rate base. 
Ea rn ings should r i se subs tant ia l ly 
th is year. The year got off to a good start, 
thanks to more-favorable weather and 
SO.ll a share of mark-to-market account

ing gains stemming from an interest-rate 
swap. We include mark-to-njarket gains or 
charges in our presentation because they 
are an ongoing part of quarterly results. 
We expect good profit growth in 2014. 
The key reasons are expected rate relief in 
South Dakota and the refinancing of high-
cost debt. 
This s tock h a s been the top per former 
among electr ic ut i l i ty s tocks in 2013, 
hav ing r i sen more t h a n 40%, yea r to 
da te . However, in our view, there really 
isn't anything to account for such a move, 
such as a takeover bid, a big dividend 
hike, or a sharp vjpward revision in earn
ings guidance. The stock cariies a favor 
able Timeliness rank, but we are con
cerned about (he lofty valuation. Al the 
recenl price, the relative price-earnings 
ratio is well above 1.00—which is high for 
a utility — and the dividend yield is below 
3% — which is low for a utility. Moreover, 
the quotation is above our 2016-2018 Tar
get Price Range. Perhaps there is some 
takeover speculation here. Whatever the 
reason, income-orionted investors can find 
more-attractive selections elsewhere, 
Paul E. Debbas. CFA August 2. 2013 

(A) Diluted EPS, Excl. nonrec. gains [losses): 
'05. (99^); '08, ($1,55); '09, (28J); '10, lOf; '12, 
4 i net; gains (losses) on disc, ops,: '05, (70); 
'06, 21C, '07, lAi); 'OB, $4-12; '09. Jif: '11, 230; 

'12, (16i(). '11, 12 EPS don't add due to Chng 
in shs. or rounding Next egs. due early Aug, 
(B) Div'ds paid early Mar,, Jun,, Sept, S Dec 
' Div'd reinv. plan avail. (C) incl. i M d digs In 

© 2013 Value Line Publisliing LLC, Ail rights reserved. Factual material is oDtained Irom sojrces believer) 10 t)e reliaDle anfl is provided witbQjl warranties 0' any kind, 
"ME PUBLISHER IS NOT RESPONSIBLE FOR ANY ERHORS OR OMISSIONS HEREIN. This pu»l<calion is siriclly tor subscriber's own, non-cnmmerdal, internal use No part 
of 1 may be reproduced, resold, stored or transmittBd in any printed, electwic or otber tonn, or useci lor geneialing or [rtarkeling any printed or eleclronic publication, service or produd. 

•12: S12,28/sh, (D) In mili, (E) Rate base: Net 
orig cost. Rate all'd on com. eq. in SD in '10 
none spec; in CO in'12: 9,a%-10,2%; earn, on 
avg. com. eq., '12: 7,1%, R«gul, Climate. Avg. 

Company's Financial Strength B^ 
Stock's Price Stability 90 
Prica Growth Persistence 40 
Earnings Predictability 40 

To subscribe call 1-800-833-0046. 

http://www.blackhillscorp.com
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CMS ENERGY CORP. NYSE-CMS 

TiHELI^ESS 3 Lcv/eredm'26,'12 

SAFETY 3 Raised 13/29/06 

TECHNICAL 3 fiaised3/i5/13 

BETA .75 (1,00 = Market) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Retum 
High 3 5 ( + 3 0 % ) 1 0 % 
Low 20 ( -25%) ' 2 % 

I n s i d e r D e c i s i o n s 

J A S 0 N D J F M 
loBiiy O O O O O O O O O 
Optons O O O O O O O O O 
luEell 0 4 Q 0 4 0 D 1 1 

Inst i tut ional Decisions 
30:01! K i m 102013 

loBuy 194 164 184 
toSel 152 179 167 
Hld's(0(iOigi6O16 219002 £24706 

Hig l i 24,8 10.7 10,f 
Low: 5.4 3.4 7.1 

RECENT 
PRICE 26.96 

LEGENDS 
O.SO X Dividend; p sb 
draided by Interest Rale 
Relallve Frice Strengiri 

Op I ions, VES 
Shaded area,'; mdicale reces.'iioiis 

: ^ i r 

Percent 30 • 
shares 20 
Iraded 10 

i ' l | l ' ' ' ' ' 

168 
9.7 

T ^ 

17.G 
12,1 

III. ' ' 

P/E A C 0 / T r a i l i n g : 15 ,9 \ 

lO,OVIMedian: l4 ,D^ 
19.5 
15.0 

I ' " ' 
Vm 

Z 

17.5 
8.3 

3^ 

16.1 
10.0 

:2: 

19.3 
14.1 

^ 

RELATIVE ft O C 
P/E RATIO U . 7 J 

22.4 
17.0 

25,0 
21.1 

DIV'D 
YLD 3. VALUE 

LINE 
30.0 
24.6 

Target Price Range 
2016 2017 2018 

% TOT. RETURN 5/13 
THIS 

SIOCK 

yr 20.2 
yr 107.6 
yr 11 O.a 

VL ARrH.* 
INDEX 
33.2 
55 0 
67,0 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2003 2009 2010 2011 2012 2013 2014 ®VALUE LINE PUB, LLC 1 6 - 1 8 

47.49 

7.39 

2,61 

1,14 

7,05 

1961 

100 79 

47.56 

6.60 

2.24 

1,26 

52.59 

7.B7 

2.B5 

1,39 

74.24 

7.61 

2.53 

1.45 

72.16 

5.24 

1.27 

1.46 

60 2B 

d.09 

d2,99 

1.09 

34.21 

2 39 

d29 

28 06 

2 87 

.74 

28,52 

3,43 

1,10 

30.57 

3.22 

.64 

28,95 

3.08 

.64 

.20 

30,13 

3,88 

1.23 

36 

27,23 
3,47 

93 
.50 

25.77 

3.70 

1,33 

1198 

20 63 

9,69 

21,17 

8.51 

19,48 

9.49 

14.21 

5.18 

7.86 

3,32 

9,84 

2 69 

10,63 

2.69 

10 53 

3 01 

10 03 

5.61 

9.46 

350 

10 88 

3 59 

1142 

3 29 

11,19 

25,59 
3,65 
1,45 

84 
""3.47" 
11,92 

23,90 

3,82 

1.53 

4.65 

12.09 

24.45 
4.05 
1.65 

_1.02 
5.15 

11.80 

24.80 

4.20 

1.75 

5,50 

^3,60 

Revenues persh 

"Cash Floiff" persh 

Earnings persh * 

Div'd Decl'd per sh ^ ' 

27,00 
4.75 
2.00 
1.30 

Cap'l Spending pe rsh 

Book Value persh ^ 

4.7S 

f6.00 

108,11 115,04 121,20 132,99 144.1 E 161.13 195,00 220 50 222 78 22515 226,41 227 89 24960 254.10 264.10 266.00 268.00 Common Shs Oulst 'g ° 274.00 

~"13.5 

.90 

4.8% 

13.5 

.78 

3.2% 

19,9 

1,03 

2.8% 

13,9 

,79 

3.5% 

9.6 

,62 

6,0% 

20.8 

1,07 

5.5% 

12,4 

.66 

12,6 

,67 

22 2 

1.20 

7.5% 

26,8 

1,42 

1.2% 

109 136 
.91 

2.7% 4,0% 

12 5 

4.0% 

13.6 

.85 

4 3% 

15,1 

,96 

4 2 % 

Bold eg 
Valua 

•1*3 a r a 

Una 
Avg Ann'l P/E Ratio 

Relative P/E Ratio 

Avg Ann'l Div'd Yield 

CAPITAL STRUCTURE as o f 3;31/13 
Total Debt $7622,0 mill. Due in 5 Yrs 53055,0 mill, 
LT Debt 58890,0 mill. LT Interest $372.0 mill. 
Ind, S149.0 mill, capitalized leases, 
(LT interest earned: 3,Ox) 
Leases, Uncapi ta l ized Annual rentals 526,0 mill. 
Pension Assets-12/12 51,73 bill. 

Obl ig . $2.35 bill 
•Pfd Stock $44.0 mill. Pfd Div'd $2,0 mill. 
Incl. 441.599 shs, $4,16-$4,50 $100 par, cum., call
able at $10325-5110,00, 
C o m m o n Stock 265,700,000 shs, 

MARKET CAP: $7.2 b i l l ion (Large Cap) 

5513,! 

d4D.! 

5472.( 

144.1 247.( 

6810.0 

158 0 

6519 0 

168,0 

3821.1 

3D0.I 

6205.1 

231.1 
6432,0 

356,0 

6503,0 

384.0 

6312.0 

413,0 
6m 
455 

6650 

485 

NMF 18.6% 25.6% 

15 4% 

78 2% 

18,3% 

753% 

21 5% 

73.5% 

23,4% 

6.3% 

71'7% 

24,9% 

37.6% 

36% 

31.6% 

1.3% 

Revenues (Smill) 

net Pfofi l ($mill) 

7400 

575 

38,1% 

2 2 % 

36.8% 

2.6% 

39,4% 

2.9% 

37.0% 

2.0% 

37.0% 

2.0% 

Income Tax Rate 

AFUDC% to Net Profit 

37,£??4 

2.0% 
70 5% 

25 9% 

69.4% 

27.4% 

B652 0 

6944 0 

964D.0 

8636 0 

9913.1 

7B45.1 

8951.0 

7975.0 

a212.1 

8723.1 

8993 0 

91900 

67,9% 

29q%_ 

"8977 0 

701% 

^9.5% 

9473.0 

10069 

2,7% 

NMF 

NMF 

4,4% 

6,1% 

6.2% 

5,0% 

9 4% 

9 9% 

4 5 % 

6,2% 

6 4 % 

4 5% 

6 9% 

7.2% 

5 4% 

10 9% 

117% 

4.7% 

8 0% 

8 5% 

58% 

125% 

12.5% 

ELECTRIC OPERATING STATISTICS 

NMF 

NMF 

6.2% 

11% 6% 
6 4% 

10% 

5.1% 

35% 

8 4% 

3 1 % 

4 1 % 

54% 46% 

'-IteeRtiJiiSalesiK'Mlt 
frjg W-j!;tUse{fMH|' 
Aw|lodii3t.Revs,[}e;KWH(c| 
CapacrtyalPea'tIM 
Peak Laad,Summer (Mw) 
Arnua'Loatl Factor (*,1) 
% Cfenge Cuslorrars (/r-snd| 

2010 2011 2012 
+5.4 +.4 +.6 
1027 1086 1113 
8.27 8.21 8.06 

9246 6568 8607 
8190 B930 9006 
55.3 50.8 48.7 

-.3 -.1 

66.9% 
3_2̂ % 
9279.0 
10633 
6,3% 

12 5% 

12,6% 

5.6% 

55% 

67.9% 

31^6% 

10101 

11551 

67.5% 

32.0% 

J065D 

J2300 

66.0% 

33.5% 

'10875 

13125 

Long-Term Debt Ratio 

Common Equity Ratio 

82,0% 

38.0% 

5 9% 

12,8% 

12,9% 

6.0% 

f3.[I% 

13.0% 

B.5% 

13.0% 

13.5% 

Total Capital ($mil[) 

NetPlanySmil l ) 

Retum on Total Cap'l 

Return on Shr. Equity 

Return on Com Equity 

11600 

15400 

6,5% 

13,0% 

13.0% 

5 0% 5.5% 

60% 

5.5% 

60% 

Retained to Com Eq 

All Div'ds to Net Prof 

5,0% 

62% 

BUSINESS: CMS Energy Corporation is a holding company for 

Consumers Energy, w t i id i supplies electricity and gas to lower 

Mictiigan (excluding Detroit) Has 1 8 million electric 1,7 million gas 

cuslomers. Has 1,035 megawatts o l nonregulated generating ca

pacity. Sold Palisades nuclear plant in 07. Electric revenue break

down: residential, 46%; commercial, 3 1 % ; induslrial, 20%; other. 

3%. Generating sources: coal, 39%: gas, 8%i; other, l%o; pur

chased, 52%, Fuel costs' 5 1 % of revenues. '12 reported deprec, 

rates, 3 2 % electric, 2.9% gas, 7.2%i ottier. Has 7,500 emplcyees 

Chairman: David W. Joos. President S CEO: John G. Russell. In

corporated: Michigan. Address: One Energy Plaza, Jackson. Michi

gan 49201. Tel.: 517-789-0550. Intemel WWVK cmsenergy com. 

FuedCargeCcvlVai 215 237 268 
A N N U A L RATES Past 
of Change (persh) 10 Yrs, 
Revenues 
"Cash F low" 
Eam ings 
Div idends 
Book Va lue 

-9 5 % -3 0 % 
- 1 , 5 % 3 .0% 
18.0% 12 .5% 
- 5 . 0 % 

Past E s f d ' 1 0 - ' 1 2 
SYrs. to'16-'lB 

1.0% 

-1,5% 3 .0% 

4.0% 
5.5% 
8.0% 
5 5% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 

2012 

2013 

2014 

Cal 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES (Smill.) 

Mar,31 Jun,30 Sep,30 Dec.31 

1967 1340 1443 1682 

2055 1364 1464 1620 

1802 1333 1507 1670 

1979 1350 1500 1671 

2000 MOO 1550 1700 

EARNINGS PER SHARE'' 

Mar.31 Jun,30 S&p.30 D e c S i 

,35 
.51 
.36 
.53 
.55 

.26 
,26 
.37 
.34 
.35 

,53 
.53 
.55 
.54 
.60 

,21 
.15 
,25 
.24 
,25 

QUARTERLY DIVIDENDS PAID B -

Mar.31 Jun.3Q Sep.30 Dec, 31 

.125 

.15 

,21 
.24 
.255 

.125 

.15 

.21 

.24 

,255 

.125 

.15 

.21 

.24 

,125 
,21 
,21 
,24 

Ful l 
Year 

6432.0 
6503,0 
6312.0 
6S00 

6650 

Pull 
Year 

1.33 
1,45 
1.53 
1.65 
175 

Ful l 
Year 

CMS Energy's ut i l i ty subsidiary h a s 
rece ived a n electr ic r a t e increase . The 
Michigan Public Service Commission 
(MPSC) approved a settlemenr that called 
for an $89 million rate hike for Consumers 
Energy, based on a return of 10.3% on 
common-equity ratio of 41.19%, New tar
iffs took effect in May. A requested regu
latory mechanism that would have pro
vided the company with $82 million in in-
cietnerital revenues in 2014 was not in
cluded in the settlement. Moreover, the 
MPSC must still resolve issues relating to 
the utility's proposed advanced metering 
program, and its decision isn't due until 
September-. 
A gas r a t e appl ica t ion is pending . Con
sumers Energy is seeking a tariff increase 
of $49 million, based on a return of 10,5% 
on a common-equity ratio of 40.99%, The 
utility is also asking the MPSC to grant a 
regulatory mechanism (similar to what it 
sought on the electric side of Lhe business) 
that would provide $70 million of incre
mental revenues in 2015. Under Michigan 
regulatory law, Consumers will self-
implement a rate hike at the start of Au
gust. The MPSC's ruling is due at the end 

of January. 
We th ink ea rn ings in 2013 a n d 2014 
will con t inue t he p a t t e r n of s teady in
creases t h a t h a s occur red since 2010. 
Rale relief has been a key factor. The ser
vice area's economy is in better shape than 
it was a few years ago. The company is 
controlling expenses effectively, and the 
low interest-rate environment has enabled 
it lo refinance debt al the parent level. 
Our 2013 earnings estimate is within 
management's targeted range of $1.63-
$1.66 a share. We forecast a 6% bottom-
line increase in 2014, which is in line with 
the company's goal of 5%-7% annual 
growth. 
Consumers Energy p l ans to ask t he 
MPSC for a cert iHcate of need to 
bui ld a base-load gene ra t ing plant . 
The utility proposes building a 700-
megawatt gas-fired facility at a cost of 
$750 million. The plant would begin com
mercial operation in 2017. 
We have a neu t r a l s tance t oward th is 
equity. The dividend yield and 3- to 5-
year total return are average, by utility 
standards. 
Paul n. Debbas. CFA June 21. 2013 

(A) Diluted EPS. Excl. nonrec gains (losses)' 
'05, ($1,61): '06, ($1.08); '07, ($1.26); '09. (70): 
•ID, 3?; ' 11 , 12^; '12, ( i d ^ ) ; gains (losses) on 
disc, ops.: '05, 7^, '06, 3«; '07, (40f) , '09, 6 f ; 

•10, ( 8 ^ ) ; ' 1 1 , 1 # . ' 1 2 , 30 , '10 EPS don't add 
due to change in shs. Next eamings reporl due 
late July, (B) Divds historically paid late Feb., 
May, A u g , & Nov. • Div'd reinvestment plan 

avail, iC) Incl. intang. In '12 $3,66/sh, (D) In 
mill, ( E | Rate base: Net ong, cost. Rate allowed 
on com, eq. in '13,10.3%; earned on avg, com. 
eq , '12:12.7%, Regulatory Climate, Average, 

© 2013 Value Line Publishing LLC, Ail righls reserved. Facluai malerial is oblained Irom sou'oes believed to De reliable ana is proildeO withoul warrarlies ol any kind. 
THE PUBLISHER IS NOT RESPONSIBLE FOR m y ERRORS OR OMISSIONS HEREIN. This publicalion Is Siriclly tor subscriBer's own non-commercial, inlernal use. No pari 
of it may Oe reoroduced, resold, stored or transmitled in any primed, eiectionic or oilier tomi, or used lor geieraling or rrarkeling any printed or electronic puOiication, seriiice or product I 

Company 's F inancia l S t rength B+ 
Stock 's Pr ice Stabi l i ty 95 
Pr ice Growth Pers istence 95 
Eamings Predictabi l i ty 55 

To subscribe call 1-800-833-0046. 
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DTE ENERGY CO. NYSE. 
TIMEUNESS 3 Lot«redi;ii;i3 

SAFETY 2 Raises laEl.'l? 

TECHNICAL 3 R;iseQa23;i3 

BETA ,75 [1.03= Markei] 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High 80 ( + 2 0 % ) 8 % 
Low 60 { -10%) 2 % 

CAPITAL STRUCTURE as Of 3/31/13 
Total Debt $8058,0 mill. Due in 5 Yrs $2670,0 mill, 
LT Debt $7218.0 mill, LT Interest $363.0 mill, 
Incl. S9 0 mill, capitalized leases, $480.0 mill Tnjst 
Prefen-ed Securities, and $201.0 mili securitized 
bonds 
(LT interest earned: 3 5x) 
Leases, Uncapitalized Annual rentals $38,0 mill. 
Pension Assets-12/12 $3.22 bill 

Oblig, S4 73 bill. 
Pfd Stock None 
Common Stock 173,950 853 shs 

MARKET CAP: $12 bi l l ion ( U r ^ e Cap) 

ELECTRIC OPERATING STATISTICS 
2010 2011 

'̂̂ CtianeRstaJ Sales (KWl 
AvglncustUselMV*] 
A*g Indus! fiew, per KWH|C) 
Capacity at Peak IMw) 
Peak Load, Surrrreri'Mivl 
Anniai Load Factor (%̂] 
% Qiange Cisloniers (yr-end) 

-.6 + 6 
NA NA 

NMF NMF 
NA NA 

11637 11314 
NA NA 
-.4 

2012 
-.5 
NA 

NMF 
NA 
NA 
NA 

FiteJ Charge Cov fi) 262 282 27D 
ANNUAL RATES Past 
of diange (per sh) 10 Yrs. 
Revenues 2 .0% 
"Cast i Flow" 2.0% 
Eamings 2 .0% 
Dividends 1.0% 
Book Value 4 ,0% 

Past Esl 'd '10- '12 
SYrs, to'16-'ia 

2.0% 
3,0% 
6 0% 
2.0% 
4 ,0% 

3.5% 
4.0% 
5.5% 
4.0% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES 1$ mill,) 
Mar,31 Jun,30 Sep.30 Dec.31 

2453 1792 2139 2173 
2431 2028 2265 2173 
2239 2013 2190 2349 
2516 2fOO 22fi4 2250 
2600 2200 24O0 2350 

EARNINGS PER SKARE A 

Har.31 Jun.30 Sep.30 Dec,31 

1.38 
1.04 

,91 
1.34 
1.25 

.51 

.67 

.87 

.76 

.85 

.96 
1,07 
1,30 
J.15 
125 

.79 

.85 

.95 
QUARTERLY DIVIDENDS PAID B . 

Mar,31 Jun.30 Sep.30 D9C,31 

.53 .53 ,53 ,53 

.53 ,53 ,53 ,56 

.56 .56 ,5875 .5875 

.5875 .5875 ,5875 62 
,62 .62 .655 

Full 
Year 

6557.0 
8897,0 
6791,0 
9150 
9550 

Full 
Year 

3.74 
3,67 
3,88 
4.10 
4.30 

Full 
Year 

2,12 
2,15 
2,30 
2,38 

BUSINESS; DTE Energy Company is a holding company for DTE 
Electric (formerly Detroit Edison), wtiicti supplies electndty in De
troit and a 7,6D0-square-niile area in soulheastem Michigan, and 
DTE Gas (fomieriy Michigan Consolidated Gas). Customers: 2.1 
mill electnc, 1.3 mil! gas. Acquired MCN Energy 6/01 Has various 
nonutiiity operations Eleciric revenue breakdown' residential, 44%; 

commercial, 36%; industrial, 16%; other, 5%, Generating sources: 
coal, 67%, nuclear, 17%; gas, 1%, purchased, 15%. Fuel costs, 
37% of revenues '12 reported deprec rales: 3 3% eleciric, 2.4% 
gas. Has 9,900 employees. Chairman, President & CEO: Gerard M. 
Anderson inc.: Michigan, Address: One Energy Piaza. Detroit, Ml 
48226-1279. Tel,: 313-235-4000 Intemet: www,dteenergy com. 

We h a v e ra ised o u r 2013 and 2014 
e a m i n g s es t imates for DTE Energy by 
$0.10 a sha re each year. This year got 
off lo a good start, lhanl<.s l.o a reiuin lo 
normal weather after a record warm 
winter in 2012. The gas utility, DTE Gas, 
al.so received a $20 niillion rate hii^e al the 
start of 2013. The company's operations 
are performing well across the board, and 
DTE is controlling nonfuel operating and 
maintenance expenses effectively. The gas 
pipeline and storage business is well posi
tioned to benefit from expanding shale gas 
production. DTE also has some nonregu
lated operations (industrial energy ser
vices, renewable energy projects, and re
duced emissions fuel) that should increase 
their contribution as they add projects. 
Next year, the electric utility, DTE Elec
tric, will benefit from the amortization into 
income of $127 million of regulatory liabil
ities thai otherwise would have been 
passed on to customers. This enabled the 
utility to delay its next general rate case, 
although a filing is still possible next year. 
Our revised estimates are within DTE's 
targeted ranges of S3.90-$4,20 a share this 
year and $4.12-$4.42 next year. 

DTE Gas was g ran ted a t r ack ing me
chan i sm by the Michigan Public Ser
vice Commission. This will enable the 
utility to recover the cost of service related 
to annual infrastructure investments 
(averaging $77 million a year) from 2013 
through 2017. This will reduce (he effects 
of regulatory lag and should enable DTE 
Gas to postpone the filing of its next gen
eral rate application Iiy as much as three 
years. 
DTE's boa rd of d i rec tors h a s ra ised 
t he dividend. The board boosted the 
quarterly disbursement by $0,035 a share 
(5.6%). effective in mid-Juiy. The increase 
came three months earlier, and was a bit 
larger, than we had estirTialed, DTE is 
targeting a dividend payout ratio of 60%-
70%. 
DTE's s t r eng ths a r e reflected in the 
sha re price. The dividend yield is only 
about average for a utility, and with Ihe 
recent quotation above the midpoint of our 
2016-2018 Target Price Range, total re
turn potential is just modest, despite our 
expectation of continued healthy dividend 
growth. 
Paul E. Debbas, CFA June 21, 2013 

(A) Diluted EPS, Excl, nonrec. gains (losses): '08,13* ; '12, (33*), '10 & '12 EPS don't add 
'03, (16^); '05, (2i) ; ' 06 ,1 * ; ' 07 , $1.96; '08, due to rounding. Nert egs, reporl due late July. 
50^; '11, 51p, gains (bsses) on disc, ops.: '03, (B | Div'ds histor. paid in mid-Jan,, Apr, July 
40f ; '04, (6J), '05, (20f); '05, (20); '07, J1 20; and Oct. • Divd reinvest, plan avail (C| IncL 

intang. In '12: $39.45/sh. (D) In mill. (E | Rate 
base: Net orig. cost. Rate allowed on com eq. 
in '11:10.5% elec; in '13, 10 5% gas, earned 
on avg, com. eq., '12: 9.0%. Regul, Clim.: Avg. 

© £013 Value Line PubiiarBrtg LLC All righls resen/etl. Factual material is otitained from sources betieveii lo te reliable and Is provitled wilhoul warranties of any kjnd. 
THE PUBLISHER IS MOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN, This publicalion is slrictiy for subscriber's own, non-corrmercial, inlernal use. Hn part 
Ol it may M repioduced, resold, siored or Irarsmilletl in anj prrited, eleclronic or other forni, or used for generaling o( markeling any prinied or eleclronic publication, service or product, I 

Company's Financial Strength B++ 
Stock's Price Stability 100 
Price Growth Persistence 65 
Earnings Predictability 95 

To subscribe call 1-800-833-0046. 
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DUKE ENERGY NYSE-DUK 

TIMELINESS 4 Lcwsred 4/15/13 

SAFETY 2 l^ew&'l'O? 

TECHNICAL 4 Loiveied B/JSiia 

BETA i l ,00 = Market) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High 75 (+5%) 6% 
Low 55 (•20%) - 1 % 
Insider Decisions 

S O N D J F M A M 
to Buy 0 0 0 0 0 D 0 0 1 
Optltins 0 0 1 1 0 B 0 0 3 
WSell 1 1 3 1 1 1 1 1 7 

Inst i tut ional Decis ions 
3Q3012 4Q2013 IQMIS 

tDBuy 4 3 2 423 409 
fctoJJ 547 440 434 
HljI'sjUtllll 351679 364401 374796 

RECENT 

PRICE 

LEGEI^DS 
— 0 64 r Dividends p s.*! 

divided hy lr;lerest Rate 
, • - • Relativa Pnce Strength 
!-fof-3 Revspli! 7"2 
Options' Yes 

Sliaded areas intlicaie recessions 

PercEnt 15 
Stiares 10 • 
traded 5 • 

H igh. 63 ,9 61.8 53.8 55.8 
Low: 50.7 40.5 35,2 46.4 

70.77 RATIO16.8\MSNMF) 
RELATIVE A flF 
PIE RATIO U . ^ O 

66.4 
50.6 

:z 

71.1 
59.6 

1-iQr-; 

Rfi ' jp ' ip 

YLD 4,4% 
VALUE 

LINE 
75.5 
64.4 

, i ' l , i i 

Target Price Range 
2016 2[]17 2018 

% TOT. RETURN 7/13 
THIS UL ARITH.' 

STOCK INDEX 
yr 9 6 36 •! 
yr 60.8 
vr 76 2 

63,6 
92 7 

.128 

Duke Energy Corporation, in its current con
figuration, began trading on January 3, 
2007, the day after it spun off its midstream 
gas operations into a new company, Spec
tra Energy (NYSE: SE), to shareholders. 
Duke Energy shareholders received half a 
share of Spectra Energy for each Duke 
share held. In July of 2012, Duke acquired 
Progress Energy and effected a 1-for-3 re
verse split, Data for the "old" Duke are not 
shown because they are not comparable 

2003 2 0 0 4 2005 2006 2007 2008 2009 2010 2011 2012 2013 2 0 1 4 ®VALUE LINE PUB, LLC 16-18 

25,32 
7.86 
2 76 

3024 
811 
360 
2,58 

31.15 
7,34 
3.03 
2,70 

29.18 
7.58 
3 39 
2,32 

32,22 
8.49 
4.D2 

2,91 

32,63 

4,14 

2.97 

27,88 

6.B0 

3.71 

3.D3 

35.40 

8.50 

3.95 

3.09 

38.80 

8.95 

4.30 

3.15 

Revenues persh 

"Cash Flow" per sti 

Earnings pe rsh ^ 

Div'd Decl'd persh ^ - t 

8.D7 

62.30 

7 43 

50,40 

10 35 

49,51 

420.62 42396 

16.1 17 3 

.85 1 04 

4 4 % 5.2% 

9 85 

_49 35 

43629 

13 3' 
,89 

6.2% 

10,84 
50,84 

442,96 
i2""7 

81 
5 7% 

51,14 
7 81 

58 04 
B.65 

5fl.50 

9.75 
59.60 

Cap'l Spending persh 
Book Value persh ^ 

445 29 
136 

5.2% 

704.( 706.00 707.00 Common Shs Outst'g ° 

17.5 

111 

4.7% 

Bald Bg\ raa are 
\ ^ u a Ur)a 

Avg Ann'l P/E Rabo 

Relative P/E Ratio 

Avg Ann'l Div'd Yield 

41.50 

10.00 

5.00 

_ 1 3 5 

9,75" 

63,75 

710.00 

13.0 

.85 

5,2% 

CAPITAL STRUCTURE as of 3/31/13 
Total Debt S41348 mill Due in 5 Yrs S12975 mill. 
LT Debt S36339 mill, LT Interest S1645 0 mill 
Incl, S16B9,Dmill capitalized leases Incl. $12550 
mill, nonrecixirse LT debt of variable inlerest 
en lilies. 
(LT interest earned 2 8x) 
Leases, Uncapitalized Annual rentals S171.0 mdl. 
Pension A3setS'12/12 $7 75 bill 

Oblig. S7.84 bill. 
Pfd Stock None 
Common Stock 705,739,261 shs. 
asofS/6/13 
MARKET CAP: J50 billion (Large Cap) 

10607 

1080,0 

29.4% 

_ 6 9% 

41,0% 

59 0% 

12720 

1522.0 

13207 

1279.0 

12731 

1431.0 

14272 

1755.0 

14529 

1339.0 

19524 

2135.0 

25000 

2790 

26000 

3045 

Revenues ($mill] 

Net Profit ( tmil l) 

31,9% 

7,2% 

32.5% 

16,0% 

34.4% 

17.5% 

32.6% 

22.7% 

31,3% 

23,2% 

30,2% 

22,3% 

34,5% 

9.0% 

34.5% 

9.0% 

Income Tax Rate 

AFUDC%lo Net Profit 

30.9% 

69.1% 

38,7% 

61.3% 

42,6% 

57,4% 

44.3% 

55.7% 

45,1% 

54.9% 

47,0% 

52.9% 

44220 

41447 

30697 

31110 

34238 

34036 

37863 

37950 

40457 

40344 

41451 

42661 

77307 

3,1% 

4 ,1% 

4 , 1 % 

6.0% 

7.2% 

7 2% 

4,8% 

6 .1% 

6.1% 

4.9% 

6,7% 

6,7% 

5,5% 

7.8% 

7 8% 

5.5% 

8,1% 

8.1% 

3,6% 

5,2% 

5.2% 

ELECTRIC OPERATING STATISTICS 

2.0% 

72% 

2.1% 

73% 

2.2% 

72% 

.3% 

82% 

% Change Retail Sales {)(Wh; 
Avg Indust UKIMWH) 
Aig Indust RnsMrKWh.ii:) 
Capacity at Peak (Hwt'' 
Peak Load, Satnmr'N ^ 
Annual Load Facto pi) ^ 
%ChaogeCust[)[iier5(a«g,j 

2010 2011 2012 
+7.0 -2.1 -2.S 

2440 3062 2541 
4 66 4.B9 5.B4 

19908 19356 19575 
16712 NA NA 

58.0 NA NA 
i-.A +.3 +.8 

48,0% 

52.0% 

49.0% 

51.0% 

Long-Temi Debt Ratio 

Common Equity Ratio 

29500 

3575 

T4".'5% 

8.0%_ 

•52>/i 
48.0% 

79300 

71450 

82850 

75050 

Total Capital (Smill) 

Net Plant (Smiipi 

9U00 

85300 

4.5% 

7.0% 

7.0% 

7.0% 

7.0% 

Return on Total Cap'l 

Retum on Shr. Equity 

Retum on Com Equity 

5.0% 

8.0% 

8.0% 

1.5% 

n% 
10% 

73% 

Retained to Com Eq 

All Div'ds 10 Net Prof 

2.5% 

67% 

BUSINESS: Duke Energy Corporalion is a tiolding company for util

ities witti 7.1 mil!, elec customers in Norlh Carolina, Florida, Indi

ana, South Carolina, Otiio, & Kentucky, and over SOD ODQ gas cus

tomers in Ohio & Kentucky Owns independent power plants S tias 

international ops, Acq'd Cinergy 4/06, spun off midstream gas ops. 

1/07. acq'd Progress Energy 7/12, Elec rev breakdown residen-

«al, 43%; commercial, 3 1 % ; industrial 15%; ottier, 1 1 % . Generat

ing sources coal, 3B%' nuclear, 29%; gas, 18%; purch.. 15%. Fuel 

costs: 39% of revs, '12 reported deprec rales 2 5%-3,2% Has 

27,900 empls Ctiaimian: James E, Rogers President & CEO: Lynn 

J, Good Inc.: DE Address 550 South Tryon St., Charlolte. NC 

28202-1803. Tel,: 704-382-3853. IntemeL www.duke-energy com. 

Ried Charge Cm i 295 292 263 

ANNUAL RATES 
otctiange (persh) 
Revenues 
"Cash F low" 
Earn ings 
Div idends 
Book Va lue 

Past 
10 Yrs. 

Past 
SYrs, 

2 .0% 

4 . 5 % 
1B.0% 
- 1 , 0 % 

Es t 'd '10- '12 
to ' i6-' ia 

5.0% 
4.0% 
4.0% 
2.0% 
3.0% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES (tmiU,| 

Mar.31 Jt in.30 Sep,30 Dec,31 

3594 3287 3946 3445 

3663 3534 3964 3366 

3630 3577 6722 56S5 

5898 5879 6923 6300 

6100 6100 7300 6500 

EARNINGS PER SHARE A 

Mar.31 Jt in,30 Sep.SO Dec.31 

1,02 
1.14 

1.15 

.87 

.99 

,99 

,74 

.90 

1.53 

1.35 

1,01 

1.50 

1 5 5 

.60 

,66 

,59 

.82 

.70 

QUARTERLYDIVIDENDS PAID B i t 

Maf.31 J l in .30 Sep.30 Dec.31 

,72 
.735 
.75 
.765 

.72 
,735 
.75 
,765 

.72 

.735 
,75 
.765 
,78 

72 

,735 

.75 

.765 

Full 
Year 

14272 

14529 

19624 

25000 

26000 

Ful l 
Year 

4,02 
4.14 
3,71 
3,95 
4,30 

Full 
Year 

2.82 
2,91 
2.97 
3,03 

D u k e E n e r g y ' s u t i l i t y s u b s i d i a r i e s 
h a v e o b t a i n e d s o m e r a t e h i k e s t h i s 
y e a r a n d h a v e r e a c h e d r e g u l a t o r y s e t 
t l e m e n t s i n o t h e r p r o c e e d i n g s . A $ 1 7 9 
m i l l i o n ( 5 . 5 % ) r a l e h i k e f o r P r o g r e s s E n e r 
gy , b a s e d o n a 1 0 . 2 % r e t u r n o n e q u i t y , 
t o o k e f f e c t i n N o r t h C a r o l i n a a t t h e s t a r t 
o f J u n e , D u k e E n e r g y h a s r e a c h e d s e t t l e 
m e n t s i n N o r t h a n d S o u t h C a r o l i n a c a l l i n g 
f o r t a r i f f i n c r e a s e s o f $ 2 3 5 m i l l i o n ( 5 . 1 % ) 
a n d S 1 1 9 m i l l i o n ( 8 . 2 % ) , r e s p e c t i v e l y , 
b a s e d o n a 1 0 , 2 % R O E , N e w r a t e s w o u l d 
t a k e e f f e c t i n S e p t e n i b e r , i f t h e s e t t l e -
i T i e n t s a r c a p p r o v e d b y t h e c o m m i s s i o n i n 
e a c h s t a t e . I n O h i o , a $ 4 9 m i l l i o n ( 2 . 9 % ) 
e l e r l r i c d i s t r i b u t i o n r a t e i n c r e a s e , b a s e d 
o n a 9 , 8 4 % R O E , t o o k e f f e c t i n M a y . P r o g 
r e s s E n e r g y m i g h t f i l e a r a l e a p p l i c a t i o n 
i n S o u t h C a r o l i n a i n l a t e 2 0 1 3 , b u t o t h e r 
t h a n t h i s , t h e c o m p a n y p r o b a b l y w o n ' t f i l e 
a n y m o r e r a t e c a s e s f o r t h e n e x t f e w y e a r s . 
A n i m p o r t a n t m a t t e r i s p e n d i n g i n 
O h i o . D u k e i s a s k i n g t h e c o m m i s s i o n f o r 
r e c o v e r y o f $ 7 2 9 m i l l i o n o f c a p a c i t y c o s t s 
a s s o c i a t e d w i t h i t s g e n e r a t i n g f l e e t t h e r e . 
C u s t o m e r s i n O h i o c a n c h o o s e t h e i r p o w e r 
s u p p l i e r a n d , d u e t o c o m p e t i t i v e f o r c e s . 
D u k e ' s p r o f i t a b i l i t y t h e r e h a s w a n e d i n 

r e c e n t year^s . A r u l i n g i s e x p e c t e d t h i s f a l l . 
E a m i n g s a r e l i k e l y t o r i s e i n 2 0 1 3 a n d 
2 0 1 4 . D u k e i s s t i l l b o o k i n g m e r g e r - r e l a t e d 
c o s t s s t e m m i n g f r o m i t s t a k e o v e r o f P r o g 
r e s s E n e r g y i n J u l y o f 2 0 1 2 , b u l t h e s e a r e 
d e c l i n i n g o v e r t i m e . { T h e y r e d u c e d s h a r e 
n e t b y $ 0 . 0 7 i n t h e f i r s t h a l f t h i s y e a r . ) 
T h e c o m p a n y i s a l s o c h a n g i n g t h e w a y i t 
r e c o r d s s c h e d u l e d n u c l e a r o u t a g e c o s t s , 
I c v c l i z i n g t h e m e a c h y e a r i n s t e a d o f b o o k 
i n g t h e m w h e n t h e o u t a g e o c c u r s . T h i s w i l l 
b o o s t t h e b o t t o m l i n o i n t h e f o u r t h q u a r t e r 
o f 2 0 1 3 . E v e n s o , w e h a v e c u t o u r e s t i m a l e 
b y $ 0 . 1 0 a s h a r e b e c a u s e J u n e - q u a r t e r r e 
s u l t s ( i n c l u d i n g a n $ 0 . 0 8 - a - s h a r e c h a r g e 
f o r n u c l e a r d e v e l o p m e n t c o s t s ) f e l l s h o r t o f 
o u r e s l i m a i e . W i t h t h i s c h a r g e a b s e n t i n 
2 0 1 4 , a n d D u k e b e n e f i t i n g f r o m a f u l l y e a r 
o f t h e a f o r e t i i e n L i o n e d r a t e h i k e s , p r o f i t s 
s h o u l d a d v a n c e n i c e l y . T h e o u t c o m e o f t h e 
a f o r e m e n t i o n e d r e g u l a t o r y m a i l e r i n O h i o 
w i l l a f f e c t r e s u l t s n e x t y e a r , h o w e v e r . 
T h i s u n t i m e l y s t o c k ' s y i e l d i s f r a c 
t i o n a l l y a b o v e t h e u t i l i t y a v e r a g e . 
W i t h t h e q u o t a t i o n n e a r t h e t o p o f o u r 
2 0 1 6 - 2 0 1 8 T a r g e t P r i c e R a n g e , h o w e v e r , 
l o n g - t e r m t o t a l r e t u r n p o t e n t i a l i s l o w . 
P a u l E . D e b b a s . C F A A u g u s t 2 3 . 2 0 1 3 

(A) Dil EPS. Excl nonrec losses, '09. 63#; 
'10, S l , 0 2 ; ' 1 1 , 3 0 ^ ; '12, 70?: '13 ,26^ ; gain on 
disc. Dps., '12, 6 * '12 EPS don't add due to 
chg. in shs. Next egs reporl due early Nov, 

(B) Div'ds hist paid in mid-Mar, June, Sept., & 
Dec, » Div'd reinv. plan avail, (C) Incl intang. 
In '12: 539,66/sh, (D) In mill., adj. for rev, split, 
(E) Rate base: Net orig. cosl. Rates all'd on 

com. eq. in '12 in NC/SC: 10.5%; in '09 in OH: 
1 0 6 3 % (elec); in '04 in IN: 10.3%; earn, on 
avg com, eq., '12: 6 3 % , Reg, Clim,: NC A v g ; 
SC, OH, IN Above Avg. (F) Caroiinas only. 

© 2013 Value Line Publisliing LLC. All righls reserued Faoiual material is obiainefl from sources believed lo be reliable and is provided wilhoul warranlies of any kind, 
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TIMELINESS 3 Rased3W13 

SAFETY 2 Ra:sed5,'3,'i3 

TECHNICAL 3 Lowered7/26/13 

.75 (1,00 = Markei) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High eo (+20%) 8% 
Low 45 (-10%) 1 % 
Insider Decisions 

S O N D J F M A M 
loBiiy O O O O O O O O O 
Cptions 0 0 0 2 0 0 5 0 1 
IOSEII 0 0 0 3 Q D 5 D 1 

CAPITAL STRUCTtJRE as of 3/31/13 
Total Debt $10049 mill. Due i n 5 Yrs 52720,0 mill, 
LT Debt $8829,0 mill LT Interest S433,0 mill. 
(LT interest earned: 51x ) 
Leases, Uncapital ized Annual renlals Sl .03 
Pens ion Assets-12/12 S3.54 bill. Obl ig , S4,95 
Pfd Stock S1754 mill, Pfd Div 'd $103,0 mill. 
4,800,198 stis, 4,08%-4,78%, S25 par, call, $25.50-
S28,75/Sti; 8,500,000 shs, 4,32%-6,125%, non-
cum„ call, $100; 1,250,000stis. 6.5%, cum. ,$ lD0 
liq, value; 350,000 stis. 6,25%, S1 DOO liq, value; 
190,004 shs, 5.625%. $2500 liq, value. 
C o m m o n Stock 325.811,206 shs. as of 4/26/13 
MARKET CAP: $16 b i l l ion (Large Cap) 

ELECTRIC OPERATING STATISTICS 

^Charge Retail Sales (KWil 
Avg indust. Use ( U ^ l 
Avg Indus'. REW,peiKWH 10 
Capacity at Peak ( W 
PeaUDad, SumrerjHw) 
Anrual Load Factorial 
% Ctiai^ CislOTOs (p.Erd| 

2010 
-2.7 
710 
7-38 
NA 

+.5 

2011 2012 
+.9 +2.6 
736 763 
7.09 7.50 
NA NA 

22771 22374 21981 
50 7 50 7 52,7 

+.4 +.4 

BtJSINESS: Edison International (forrrierly SCECorp) is a holding 

company for Southem Galrfornia Edison [SCE), wtiich supplies 

eleciricil^ lo 4,9 million customers in a 50,000 sq mi area m cen

tral, coastal, and southern California (excl. Los Angeles and San 

Diego) Discontinued Edison Mission Energy (independent power 

producer) in '12 Electric revenue breakdown' residential, 44%; 

commercial, 43%; industrial, 6%; other, 7%. Gens^ t ing sources: 

gas, 9%, nudear, 7%; coal, 6%; hydro, 3%; purchased, 75%, Fuel 

costs' 35% of revs '12 reported deprec rate, 4,3% Has 16,600 

employees. Ctiairman, President & CEO: Theodore F. Craver, Jr, 

Ino, CA. Address: 2244 Walnut Gn^ve Ave,. P.O, Box 976, Rose-

mead, CA 91770 Tel • 626-302-2222. Internet: www edison.com 

FD[«ICfB'geto,(%l 240 209 308 

A N N U A L RATES Past 
of change (per sti) 10 Yrs 
Revenues 
"Cas t i Flov^" 
Eamings 
Div idends 
Book Va lue 

.5% 
12.0% 

11.5% 

Past Es t ' d '10 - ' 12 
5 Vrs. to '16-'1B 

- .5% 
4.5% 
2.5% 
3.0% 
5,5% 

3 .0% 
1.5% 
5.5% 
3.5% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES ( i mill,} 
Mar,31 Jun,30 Sep,30 Dec,31 
2810 2742 3788 3069 
2782 2983 3981 3014 
2415 2653 3734 3060 
2632 2868 3900 2750 
2900 3100 4150 3000 

EARNINGS PER SHARE'^ 
Mar,3i Jun,30 Sep.30 Dec.31 

.70 

.62 
,54 
,78 
.80 

.62 

.54 

.55 

.65 

.70 

1.46 
1.31 
1,09 
1.17 
U O 

.57 
,76 

2.39 
,75 
.80 

QUARTERLY DIVIDENDS RAIDS-
Mar.31 Jun.30 Sep.3D Dflc.31 

,31 .31 ,31 
.315 .315 .315 
,32 .32 ,32 
,325 ,325 ,325 
.3375 .3375 .3375 

,31 
.315 
.32 
.325 

Ful l 
Year 

12409 
12760 
11662 
12150 
13150 

Ful l 
Year 

3.35 
3.23 
4.55 
3.35 
3.50 

Ful l 
Year 

1.24 
1,26 
1,28 
1,30 

Edison In te rna t iona l ' s ut i l i ty subsidi
ary is closing t h e San Onofre nuc l ea r 
s ta t ion. Southern California Edison owns 
78.21% of the two units. They have been 
out of service since January of 2012 aflei-
SCE found a leak in a tube inside a steam 
generator, and the utility determined that 
it was unlikely that even the unit that is 
in better condition would be able to be re
started by the end of 2013. Restarting the 
facility would have required the approval 
of the Nuclear Regulatory Commission, 
and keeping the plaiil ready for reslarl 
was costing about $30 million a month. 
The closing will force Lhe company to take 
a charge (estimated at $300 million $425 
million after taxes) against second-qtiarter 
results, which wc will exclude from our 
presentation as a nonrecuning item. Part 
of Ihis will be cash for refunds to custom
ers. The announcement did not have a big 
effect on the share price, but the stock had 
been weak in recent weeks, perhaps in an
ticipation of a closing. Management had 
indicated that (his was a possibility. Il is 
not yet known how much of the costs arc 
recoverable through insurance, warran
ties, or litigation. The company has filed 

suit against Mitsubishi, the designer and 
manufacturer of the steam generators. 
The p lan t closing will lower ongoing 
e a m i n g s by $0.20 a s h a r e this year . 
Most of this amount is due to the removal 
of San Onofre from SCE's rate base, al
though it is possible that the state com
mission might still allow the utility a par
tial return on its asset. As a result, the 
company reduced its earnings guidance 
from $3.45-53.65 a share to $3.25-$3.45, 
We have cut our es ti ma te by $0.15 a 
share, to $3.35, and have lowered our 2014 
forecast by $0.20 a share, to $3.50, 
E a m i n g s were headed do^vn in 2013, 
anyway, SCE's allowed return on equity 
was lowered at the start of the year. Also, 
the tally in the fourth quarter of 2012 was 
inflated by a $0.71-a-share gain for the 
reversal of taxes that were paid in pre
vious years. 
We t h i n k th i s s tock is overvalued. The 
dividend yield of less than 3% isn't appeal
ing, by utility standards. Shareholders can 
expect respectable dividend growth over 
the 3- to 5-year period, but not enough to 
produce an attractive total return, 
Pau lE . Debbas. CFA August 2, 2013 

(A) Diluted EPS. Excl. nonrec. gains (losses): 
'03, I I 48, '03, (12#); '04, 52 12. '09, (64$): 
'10, 54^: ' 1 1 , (S3,33); 2Q '13, {11.10}: gain 
(loss) fnDm discont, ops,: '12, (t5,11): '13, 4tf, 

'10 & '12 EPS don't add due to rounding. Next 
eamings repon due early Nov. (B) Div'ds paid 
late Jan., Apr,, July, S Oct. • Div'd reinvest
ment plan avail. (C) Incl, defen^ed charges. In 

© 2(113 Value Line Pjblishing LLC. All rigtits reserved. Factual maleral is oblained Iram sources believed to be reliable and is provided wittioul warrarties ol any kind. 
THE PUBLISHER IS Î OT RESPONSIBLE FOR ANY ERRORS OR OMiSSIONS HEREIN, This puhlicatinn Is siriclly for subscriber's own, noa-commercial, inlernal use. No pad 
of it may be repioduced, resold, stored or Iransmitia; in any prinied, eleclronic or other fomi, or used for generaling or marketing any printed or eleclronic publirDaiion, service a produci. 

'12: t19.71/st i , (D) In mill. (E) Rate tjase: net 
ong. cost. Rate allowed on com. eq. in '13 
10.45%; earned on avg, com. eq., '12 :14.0%. 
Regulatory Climate: Above Average, 

Company 's F inancia l Strengtt i B++ 
S tock 's Pr ice Stabi l i ty 100 
Pr ice Growth Pers istence 65 
EamingsPred i c tab i l i t y 85 

To subscribe call 1-800-833-0046. 

http://edison.com
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AMERICAN ELEC, PWR. NYSE-AEP 
TIMELINESS 3 Lowered 5,'4/l2 

SAFETY 3 Lorteied1w,(02 

TECHNICAL 3 Raised&'l7/13 

BETA ,55 (1 DO = Ma'het) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Return 
High 60 (+30%) 1 1 % 
LiM 40 (-10%! i % 

Insider Decisions 
J A S O N 
0 0 0 0 2 
0 0 0 0 1 
0 0 0 0 1 

to Buy 
Options 
taS«ll 

D J F M 
0 0 1 0 
0 0 0 D 
0 0 0 D 

Inst i tut ional Decisions 
30M12 «201! 1D2013 

loEuy 295 304 321 
loSell 255 271 264 
Hid'slOOO} 299291297507 307129 

High: 
Low: 

48,8 
15.1 

31.5 
13,0 

RECENT 
PRICE 

35.5 
28.5 

LEGENDS 
— ^ 079 X Dividends p sh 

flividetJ by Inlerest Rate 
• • • • Relatiue I'riM Strengtti 
Options: Ves 

Shaded areas Indicalo recasians 

Percent 15 • 
shares 10 
traded 5 

i:^:^ w - ^ 

40.8 
32.3 

i;;:^ 

43.1 
32.3 

45.36 RATIO 14.6\NteS'i3v 
51,2 
41.7 

T7-7Tf 
7 ' " l i l i " ' 

49.1 
25,5 

36.5 37,9 
24,0 2B.2 

RELATIVE A O f i 
PIE RATIO U . 0 3 

41,7 
33.1 

: ^ 

T^fTF 

45.4 
37.0 

YLO 4,4% VALUE 
LINE 

51.6 
42,9 

Target Price Range 
2016 2017 2018 

.128 

.96 

% TOT. RETURN 5f13 
THIS VLARnH.-

STOCK INDEX 
yr. 24,1 33,2 
yr. 651 55 0 
yr. 38,3 67 0 

16 

1-12 

1997 1995 1 9 9 9 1 2 0 0 0 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2 0 1 3 2014 ®VALUE UNE PUB. LLC 16-18 

32,43 

5,47 

3 28 

2.40 

3308 

6 03 

2,81 

2.4D 

3563 

6,36 

269 

2.40 

42,53 

611 

1.04 

240 

190.10 

7.65 

3.27 

2,40 

42.9S 

S.99 

2.B6 

2.40 

36,82 35.51 

5,76 5, 

2,53 

1.55 

4.Q0 

24.62 

4.13 

25.24 

4.47 

25.79 

5,51 

25.01 

5,69 

25.54 

5,08 

20,65 

3.44 

19.93 

2,61 

1.40 

4,28 

21.32 

30,76 

5,96 

264 

' 611 

23.0B 

31,82 

6.67 

286 

1,50 

33,41 35.56 

6.S4 

2,99 

1.64 

28,22 

6.32 

2.97 

1.64 

30 01 

6 29 

2.60 

1.71 

31.27 

6,83 

3,13 

1,S5 

30.77 

6.54 

2.98 

1,88 

31.70 

6.95 

3.10 

1.94 

32.50 

7.35 

3.30 

2.04 

23.73 2517 

9,83 

26.33 

6.19 

27,49 

5.07 

28.33 

5.74 

30,33 

6 45 

3137 
r,5s 

32.55 

7.75 

33.85 

Revenues per sh 

"Cash Flow" persh 

Eamings persh * 

Div'd Decl'd per s h ^ I 

3B.75 

8.50 

3,75 

2.30 

Cap'l SpEnding persh 

Book Value persh '^ 

7,50 

38,25 

189,99 191,1 194.1Q 322.02 322,24 338,84 395,02 395.86 393.72 396.67 400.43 406 07 478 05 480,81 463,42 48567 489.00 492.00 

134 

77 

5.5% 

Common Shs Outsf g ° 505.00 

17,0 

,83 

5,0% 

14.3 

6,2% 

NMF 

NMF 

67% 

13,9 

.71 

5 3% 

12.7 

,69 

6 6% 

10,7 

,61 

6,1% 

12,4 

,55 

4.3% 

13.7 

,73 

3,9% 4.11 

16,3 

,87 

3,4% 

131 

,79 

4.2% 

10.0 

.67 

5 5%. 

13,4 

.85 

4,9"/= 

13,3 

4,6% 

Bald Sg rre« are 
Value Line 

Avg Ann' l PIE Ratio 

Relative PIE Ratio 

AvgAnn' l Div'd Yield 

13.5 

.90 

4.5% 

CAPITAL STRUCTURE as of 3/31/13 
Total Debt $18880 mill Due In 5 Yra S3591 mill, 
LT Debt Sl 5899 mill. LT Interest $795 mill. 
Incl. $2098 mill, securilized bonds 
(LT interest eamecJ 3 2x) 

Leases, Uncapital ized Annual rentals S3D2 mil!. 

Pens ion Assets-12/12 $4 70 bill, 

Oh l id .$5,21 bill 
Pfd S tock None 

Common Stock 486,045,098 shs 

aSDf4/2SI13 

MARKET CAP: 122 bi l l lQn {Large Cap) 

14545 

984.0 

14057 

1038.0 

20333 

22029 

6.6% 

12.3% 

12,4% 

ELECTRIC OPERATING STATISTICS 

4 5% 

64% 

12111 

1036,0 

12622 

1131,0 

13380 

1147,0 

14440 

1206,0 

13489 

1355.0 

14427 

1248,0 

15116 

1513.0 

14945 

1443,0 

15500 

1480 

16000 

1595 

33.1% 

3 ^ % 

5G.2% 

43,1% 

19584 

22801 

7 0% 

12 1% 

122% 

5.7% 

54% 

5) Charge Relail Sales |KWH) 
Avg Musi Use[tMrt( 
Avg,ln!liislR5vsparlft'JH{c:l 
Capacity al Peak [Vivi 
Peak Load ( l* j ; 
Annua; Load Fa*tC41 
% CJiaige Custorriers (yr-e nd| 

2010 2011 
+4.5 +1.2 
NA 

4 95 

NA 
NA 
NA 
NA 

NA 
4,95 

NA 
NA 
NA 
NA 

2012 
-2.1 
NA 

4.69 
NA 
NA 
NA 
NA 

29,3% 

5.4% 

33.0% 

9,9% 

31,1% 

9,8% 

31.3% 

9.9% 

29 7% 

10 9% 

34 8% 

10 4% 

31.7% 

10,6% 

54.8% 

m% 
20222' 

_242a4 

6 6% 

11,3% 

11.3% 

56,7% 

43,0% 

58,3% 

41.4% 

59,1% 

40,7% 

54,4% 

45.4% 

531% 

46,7% 

50,7% 

49 3% 

21902 

26781 

24342 

29870 

26290 

32987 

28958 

34344 

29164 

35574 

29747 

36971 

6.7% 

11.9% 

12,0% 

6.3% 

11.3% 

11.4% 

6,2% 

11,2% 

11,3% 

6,2% 

10,3% 

10.4% 

5.7% 

9 .1% 

9.1% 

66% 

10,3% 

10,3% 

5 2 % 

54% 

5,7% 

53% 

5.1% 

55% 

5.1% 

55% 

4.6% 

56% 

3 1 % 

66% 

4.2% 

60% 

339% 

11_2% 

50.6% 

49.4% 

36,0% 

7.0% 

35.0^/, 

7.0% 

30823 

36763 

6 1 % 

9 5 % 

9 5% 

49.5% 

50.5% 

31475 

|jfl57i 

6.0% 

9.5% 

9.5% 

4B-0% 

52,0% 

31975 

42400 

6,0% 

9,5% 

70,0% 

35% 

63% 

3.5% 

U% 

4.0% 

63% 

Revenues ($mill} 

NetProtitttmilll 

f8550 

1390 

Income Tax Rate 

AFUDC% to Nel Profit 

35.0% 

6,0% 

Long-Term Debt Ralio 

Common Equity Ralio 

45.5% 

54.5% 

Total Capital (tmill) 

Net Plant ($mill 

35400 

47200 

Return on Total Cap'l 

Retum on Shr. Equity 

Return on Com Equity 

6,5% 

10.0% 

10.0% 

Retained to Com Eq 

All Div'ds to Net Prof 

4.ffy, 

6 1 % 

BUSINESS: American Electric Power Company, Inc. (AEP), 

tt irough 10 operating ulilities, sen/es 5,3 mill, customers in Arkan

sas, Kentucky, Indiana, Louisiana Mictiigan Ohio, Oklahoma, Ten

nessee, Te:<as, Virginia, and West Virginia, Electric revenue break

down: residential, 38%: commercial, 24%; industrial, 20%; whole

sale, 16%; oitier, 2%. Sold 50% stake in Yorkshire Holdings (British 

utility) ' 01 ; sold SEEBOARD (British utility] '02; sold Houston 

Pipeline '05, Generating sources not available Fuel costs: 35% of 

revenues. '12 reported depr rates (utility): l .2%-3.9%. Has 18,500 

employees Chainnan: Mictiael G. Moms. President & CEO 

Nicholas K. Akins, I n c NY. Address: 1 Riverside Plaza. Columbus. 

OH 43215-2373, Tel," 614-716-1000. Intemet: v™w,3ep,com 

Fixed Clatge Cov. (̂ o| 257 286 280 

-lO.i 

ANNUAL RATES Past 
of change [persh) lOYrs 
Revenues 
"Cash Flow" 
Eamings 
Dividends 
Book Value 

Past Eafd'10-'12 
SYrs. (o'16-'18 

3, 

2.0% 
-3.0% 
2 5% 

-1.0% 
,5% 

1,0% 
4.0% 
4.5% 

4 5% 
4.5% 
4.0% 
4.0% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal 
endar 

2010 

2011 

2D12 

2013 

2014 

Cal 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES (Smill.) 
Mar.31 Jun.30 Sflp.30 D e c S i 

3569 3360 4064 3434 

3730 3509 4333 3444 

3525 3551 4156 3613 

3826 3650 4374 3650 

3900 3800 4500 3800 

EARNINGS PER SHARE A 
Mar,31 Jun,30 Scp,30 Dec,31 

.72 

.75 

.85 

,35 

.73 

,75 

.80 

.85 

1.16 

1,17 

1,00 

^.fO 

1.15 

,37 

,41 

.43 

.45 

.45 

QUARTERLY DIVIDENDS PAID B . 

Mar.31 Jun.30 S9p,30 Dec.31 

41 

,41 

.46 

,47 

,47 

.41 

.42 

,46 

,47 

,41 

.42 

.46 

.47 

,41 

.46 

.47 

.47 

Ful) 
Year 

14427 

15116 

14945 

15500 

15OO0 

Full 
Year 

2,60 

3.13 

2.98 

3.10 

3.30 

Full 
Year 

1.54 

1,71 

1.65 

1.86 

A m e r i c a n E l e c t r i c P o w e r ' s b o a r d o f 

d i r e c t o r s h a s r a i s e d t h e d i v i d e n d f o r 

t h e f i r s t t i m e i n m o r e t h a n a y e a r . T h e 

i n c r e a s e w a s t w o c e n t s a s h a r e (4.3%) 

q u a r t e r l y . A E P i s t a r g e t i n g a p a y o u t r a t i o 

of 6 0 % - 7 0 % . u p f r o m t h e p r e v i o u s 5 0 % -

6 0 % . T h i s r e f l e c t s t h e f ac t t h a t , f o l l owing 

s o m e a s s e l t r a n s f e r s (see b e l o w ) , a n e s t i 

m a t e d 8 6 % of c o r p o r a t e p r o f i t s wi l l c o m e 

f r o m r e g u l a t e d o p e r a t i o n s . 

T h e c o m p a n y i s s e e k i n g r e g u l a t o r y 

a p p r o v a l s f o r s o m e g e n e r a t i n g a s s e t 

t r a n s f e r s . A E P n e e d s t h e a p p r o v a l of t h e 

F e d e r a l E n e r g y R e g u l a t o r y C o r i i r n i s s i o n lo 

effect a c o r p o r a t e s e p a r a t i o n o f i t s g e n e r a t 

i n g a s s e t s i n O h i o a s a k e y s t e p i n i t s 

t r a n s i t i o n t o c o m p e t i t i v e m a r k e t s i n t h e 

s t a l e . T h e c o m p a n y r e q u i r e s s t a t e r e g u l a 

t o r y a p p r o v a l s t o t r a n s f e r o w n e r s h i p i n t e r 

e s t s i n t w o p l a n t s to A p p a l a c h i a n P o w e r 

{in V i r g i n i a a n d W e s t V i r g i n i a ) a n d K e n 

t u c k y P o w e r . A E P i s t a r g e t i n g a n e f f ec t ive 

d a t e of J a n u a r y 1, 2 0 1 4 for t h e s e m o v e s . 

A E P ' s c o a l - f l r e d p l a n t s a r e f a c i n g 

m o r e - s t r i n g e n t e n v i r o n m e n t a l r u l e s . 

T h e c o m p a n y p l a n s t o r e t i r e 1,920 m e g a 

w a t t s of c a p a c i t y a n d s p e n d $ 4 b i l l i o n - $ 5 

b i l l i o n { t h r o u g h 2 0 2 0 ) for u p g r a d e s t o 

o t h e r u n i t s . 

M o s t o f t h e c o m p a n y ' s u t i l i t i e s e a r a e d 

a n a d e q u a t e r e t u r n o n e q u i t y i n t h e 

1 2 - m o n t h p e r i o d t h a t e n d e d o n M a r c h 

3 l s t . A n o t a b l e e x c e p t i o n is I n d i a n a & 

M i c h i g a n P o w e r , b u t i t s r e s u l t s wi l l i m 

p r o v e f o l l o w i n g a n $ 8 5 m i l l i o n r a t e h i k e 

t h a t t o o k effect i n F e b r u a r y . T h e o n l y 

p e n d i n g r a t e c a s e i s t h a t of S W E P C O i n 

T e x a s . T h e u t i l i t y f i led for a n $ 8 3 . 1 m i l l i o n 

t a r i f f h i k e , b a s e d o n a n 1 1 . 2 5 % r e t u r n on 

e q u i t y , b u t a n a d m i n i s t r a t i v e l a w j u d g e 

r e c o m m e n d e d a n i n c r e a s e of j u s t $ 4 0 m i l 

l ion , b a s e d o n a 9 . 6 5 % R O E . A n o r d e r i s 

e x p e c t e d n e x t m o n t h , a n d wi l l b e r e t r o a c 

t i v e to l a t e J a n u a r y . R a t e r e l i e f i s a k e y 

r e a s o n w h y w e e x p e r t h i g h e r e a r n i n g s i n 

2 0 1 3 . 

E l e c t r i c t r a n s m i s s i o n i s a s o u r c e o f 

g r o w t h f o r A E P . A l l o w e d R O E s for 

I r a n s m i s s i o n i n v e s t m e n t a r e a t t r a c t i v e . I n 

fac t , m u c h of t h e p rof i t g r o w t h w e e x p e c t 

i n 2 0 1 4 c a n b e a t t r i b u t e d t o t r a n s m i s s i o n . 

T h i s s t o c k ' s d i v i d e n d y i e l d i s a c u t 

a b o v e t h e u t i l i t y a v e r a g e . T o t a l r e t u r n 

p o t e n t i a l t o 2 0 1 6 2 0 1 8 i s h i g h e r t h a n t h e 

u t i l i t y a v e r a g e , a s w e l l . 

P a u l E . D e b b a s . C F A J u n e 2 1 , 2 0 1 3 

(A) Diluted EPS. Exd , nonrec. gains (losses): 
'02. ($3 86); '03. ($1.92): '04, 2 4 i ; '05. (626); 
06, (20#); '07, (20tf); '06, 40^, '10, (7^), ' 11 , 
89^; '12, (38j!); gains (losses) on disc, ops,' 

'02, |57«); '03, (32f) , '04, 15^; '05, 7^\ '06, 2^ ; 
S, 3^. '11 EPS d o n l acfcf due to naunding 

Nexl egs, report due late July, (B) Div'ds histor. 
paid early Mar., June, Sep t , SiDeo, • Div'd re-

© 2013 Value Line Publistring LLC, All righls reserved, Faoiual material is otnamed trom sources beiieved 10 be reliable and is provirled wittioul warranties ol ariy kind. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR DMISSIONS HEREIN Tbis publicalion is siriclly for sutscriber's own, non-commercial, inlamal use. No part 
ol it may be reproduced, resold, snred ot transmitted in any prinied, elsctronn: or other fomi, or used for generating or marketing any prinied or eleclronic pjblicallwi, seriilca or product 

inv, plan avail. (C) Incl, intang. In •12' 
$13.41/sh. (D) in miW, (E) Rate base: various. 
Rates all'd on com, eq,: 9.96%-ia.9%, earned 
on avg, com. eq., '12' 9 6% Reg. C l im : A v g 

Company 's Financial Strengtt i B++ 
Stock's Price Stability 100 
Price Growtti Persistence 65 
Eamings Predictability 90 

To subscribe call 1-800-833-0046. 
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ALLETE NYSE-ALE 
TIMELINESS 3 Lowered 5CW3 

SAFETY 2 Newia'tW 

TECHNICAL 3 Raised3/i5j'i3 

BETA .70 {100 = Market) 

2016-18 PROJECTIONS 
Ann'l Total 

Price Gain Retum 
High 55 (+15%) 7% 
U>v 40 (-15%) Ni l 
Insider Decisions 

J A S 0 N D 
toBuj 0 0 0 0 0 0 
Options 0 1 1 0 0 0 
toSell 1 2 2 1 1 1 

J F M 
0 0 0 
0 5 5 
0 5 5 

Institutional Decisions 
302012 402012 1Q2013 

loBuy 73 72 7B 
to Sell 68 65 61 
Hld's(OM| 22336 22857 24313 

High 
Low: 

RECENT 
PRICE 

37.5 
30.8 

LEGENDS 
0.93 I Dividends p sti 
divided by Interesl Rate 

• • • • Relalve Price Strength 
Co I ions Yes 

Shaded areas indicaie recessions 

Percent 15 • 
shares 10 
Iraded 5 

51.7 
35.7 

-niF 

49,3 
42 .6 

i i i i i ' i i , . 

4 8 . 4 0 RATIO 1 7 . 6 ( M 3 : N M F ) 
51.3 
38,2 

49.0 
28,3 

35.3 
23 3 

37-9 
30,0 

. l l i l " 

REUTIVE A n o 
P/E RATIO I . U Z 

42,5 
35,1 

^ 

| i | i ' 

42.7 
37.7 

YLD 4, VALUE 
UNE 

52.3 
41,4 

Target Price Range 
2016 2017 12018 

.120 
-100 

% TOT. RETURN 5/13 
THIS 

STOCK 

yr. 26 4 
yr. 569 
yr. 35,6 

VL ARnH.' 
IFiDEX 
33,2 
55 0 
67 0 

ALLETE, in its current configuration, began 
trading on September 21, 2004, the day 
after it spun off its automotive services busi
ness, ADESA (now KAR Auction Services, 
NYSE; KAR), to shareholders and effected 
a 1-for-3 reverse stock split. ALLETE share
holders received one share of ADESA for 
each ALLETE share held. Dala for lhe "old" 
ALLETE are not shown because they are 
not comparable. 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 ®VALUE LINE PUB, LLC 1 6 - 1 8 

2530 
2,97 

1 35 

.3D 

2450 

385 

2 48 

1,25 

2523 

414 

2 77 

1.45 

27.33 

4 42 

3,08 

1,64 

24.57 

4.23 

2.B2 

1.72 

21.57 

3.57 

1.89 

1.76 

25.34 

4.35 

2.19 

1.76 

24,75 

4,91 

2.55 

1.78 

24,40 

5,01 

2,58 

1.84 

2.12 

21.23 

1,95 
20.03 

3,37 

21,90 

6.82 

24.11 

9,24 

25,37 

9,05 

26.41 

6,95 

27,26 28.78 

10.30 

30.48 

24,45 
5,15 
2,75 

7.45 
31,60 

25.30 
5.40 
2.95 
1.96 
8.30 

32.80 

Revenues persh 
"Cash Flow" persh 
Earnings persh'' 
Div'dDecI'dpershBit 
Cap'l Spending per sh 
Book Value per sh'^ 

29.70 30.1 D 30.40 30,80 32.60 35,20 35,80 37,50 39.40 41.50 43.50 Common Shs Outst'g ° 

CAPITAL STRUCTURE as Of 3/31/13 

Total Del j t S I016 3 mill Due in 5 Yrs $259,6 mill, 

LT Debt S975 1 mill, LT Interest $ 4 6 6 mill, 

(LTIntereslearned: 4.1x) 

Leases, Uncapi ta l ized Annual rentals $11 5 mill. 

Pens ion A5sets-12yi2S460.1 mill, 

Ob l ig . $652,1 mill 

Pfd Stock None 

C o m m o n Stock 39,921 805 stis 

MARKET CAP: $1.9 b i l l ion (Mid Cap) 

25,2 

1,33 

,9% 

17.9 

.95 

2 8% 

15.5 

3 2% 

14.8 

,79 

3.6% 

13,9 

4,4% 

16,1 

107 

5,8% 

7514 

385 

737 4 767,1 

77,3 

8417 

87,6 

38.8% 

1,8% 

28.4% 

.4% 

376% 
1,4% 

34,8% 
6,6% 

38,2% 

61,8% 

39.1° 3 5 1 % 

64 9% 

35 6% 
64 4% 

1020,7 

883,1 

990.! 1025,6 

921.6 

1153,5 

1104.5 

5 1 % 

6 1 % 

6 1 % 

8 0% 

11,3% 

11 3% 

8.6% 

11,6% 

11,6% 

8S% 

11 B% 

11.8% 

ELECTRIC OPERATING STATISTICS 
2010 2011 

^CharigeReU Sales (KWH] 
Avg indust. Use [MIW-;; 
A*9 ImtustfinS-pKWHic) 
CspacityatPeaklKw] 
PeakLoatl.VlWerWF 
AimualLoadFacajrl̂ :} 

•t-29,1 
NA 

5.20 

2012 
+1,1 

NA 
5.24 

4.7% 

23% 

52% 

54% 

5,0% 

57% 

5.8% 

5 1 % 

82.5 

34.3%"" 

5,8% 

41,6% 

58,4% 

14154 

1387 3 

6 7% 

10,0% 

10 0"/o 

3 9% 
61% 

759.1 

6 1 ^ 
33 7% 
12,8% 

42.8% 
57.2% 
16253 
1622 7 

4 8% 

6 6% 

6.6% 

.5% 
93% 

16.0 

1.02 

5,0% 

14,7 

,S2 

15.9 

1,01 

4 5% 

Bold Hgi iras are 
Vaiua Ur\e 

Avg Ann' l P/E Ratio 

Relative P E Ralio 

Avg Ann' l Div'd Yield 

907,0 

__ 75.3 

372"% 

B,9% 
44,2% 
55.8% 

93,i 

9612 

97.1 

1015 

105 

1100 

120 

Revenues ($mill 

Net Profit ( tmi l l 

27.6% 

2 7% 

28.1% 

5.3% 

20.0% 
5.0% 

20.0% 

3.0% 

Income Tax Rate 

AFUDC% 10 Net Profit 

1747,6 
180S,6 

5 4% 

7 7 % 

7 7% 

15% 

8 1 % 

44 3% 

55.7% 

1937,2 

1962.7 

43.7% 

56 3% 

45.5% 

54.5% 

46.0% 

54.0% 

2134.6 

2347.6 

5 6% 

8,1% 

8,1% 

2.9% 

66% 
2.3% 

7 1 % 

2395 

2550 

2635 

2795 

Long-Term Debt Ratio 

Common Equity Ratio 

5,5% 

8,0% 

8,ff% 

5.5% 

8,5% 

B,5% 

Total Capital ($mill 

Net Plant ISmill 

2.5% 

72% 

2,5% 

70% 

Return on Total Cap'l 

Return on Shr, Equity 

Return on Com Equi ty ' 

Retained to Com Eq 

All Div'ds to Net Prof 

28.25 

6.75 

3.75 

2.20 

7.50 

36.50 

45.00 

f3.0 

,S5 

4.5% 

1275 
160 

20,0% 

2,0% 

41.5% 

58.5% 

2800 
3225 
6,5% 

9,S% 

3.5% 

3.5% 
62% 

+5,6 
NA 

5.30 
1812 1789 1790 
1604 
79.0 
+1 .0 

1599 1633 
79,0 79 ,0 
+.5 +.5 

BUSINESS: ALLETE, Inc. is ttie parent company of Minnesota 

Power, v^tiich supplies electricity to 146,000 customers in nortti-

esstem MN, 8, Superior Waler, Ligtit & Power in nortt iweslem Wl 

Electric revenue breakdown taconite mining/pnscessing, 24%: 

paper/wood pn iduas, 9%; other industrial, 10%; residential, 13%; 

commerdal, 14%; wholesale, 13% other 17% Has real estate op

eration in F L Disc, water-utility ops. in '01 Spun off automotive 

remarketing operation in '04, Generaling sources: coal & lignite. 

74%; biomass, 4%; hydro, 4%' wind, 2%; purch., 16%i, '12 deprer;, 

rate: 2.9%, Has 1,400 employees. Chairman, President & CEO: 

Alan R Hodnik Inc : MN, Address: 30 West Superior S t , Duluth, 

M N 55802-2093, Tel . : 213-279-5000. Internet: WVKW,allete.com. 

Filed Charge Cm pi) 334 344 341 

ANNUAL RATES 
Of change (persh] 
Revenues 
"Cash F low" 
Earn ings 
Div idends 
Booh Va lue 

Past 
ID Yrs, 

Past 
fiYrs, 

- . 5 % 
3 ,0% 

- 2 . 5 % 
4 . 5 % 
5.5% 

Es t ' d ' lO - ' 12 
to'16-'18 

2.0% 
6.0% 
7.0% 
35% 
4.0% 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal
endar 

2010 
2011 
2012 
2013 

2014 

Ca l 
endar 

2009 

2010 

2011 

2012 

2013 

QUARTERLY REVENUES ($ mill,) 

Mar.31 J u n . 30 Sep. 30 Dec, 31 

233.6 211.2 224.1 238,1 
242,2 2199 2269 239.2 
240.0 216,4 243.8 256.0 
263.8 235 255 2612 
275 260 280 285 

EARNINGS PER SHARE A 

Mar,31 J u n , 30 Sep, 30 Dec. 31 

1.07 
.66 
.83 
.55 

.57 
.43 
.39 
.49 
.59 

,56 
.57 
.78 
.74 
.78 

,36 

,53 

,75 

.69 

.73 

QUARTERLY DIVIOENDS PAID B . f 

Mar.31 Jun.30 Sep.3Q Dec.31 

.44 

.44 
,445 
,46 
,475 

,44 
.44 
.445 
,46 
,475 

.44 

,44 

.445 

,46 

,44 

.44 

.445 

.46 

Full 
Year 

907,0 
928.2 
961.2 

^0^5 
1100 

Ful l 
Year 

2.19 

2.65 

2.58 

2,75 

2.85 

Ful l 
Year 

1.76 

1.76 

1.78 

1,84 

We es t imate t ha t ALLETE's e a m i n g s 
will cl imb 1% in 2013 a n d 2014. This 
year started well, thanks in part to a re
turn to normal weather conditions in the 
first quarter. Also, Minnesota Power is 
beneriling from a full year of income from 
two wind projects that went into service in 
late 2012. Arid Ihe taconite mines in the 
company's service area are running at full 
capacity. (Taconite is used in steelrnak-
ing.) Our eslimate, which we've raised by 
$0.05 a share, is near the upper end of 
management's guidance of $2.58-$2.7S. A 
key factor in 2014 is a taconite plant that 
Essar Steel is building. It will likely start 
up in the fourth quarter of 2013, with full 
production attained next year. Thus, we 
expect good growth in share profits, de
spite some dilution from equity issuances. 
The company h a s o the r po ten t ia l 
sources of profit g rowth . Other indus
trial customers in northern Minnesota 
have expansion plans. Also, Minnesota 
Power will likely add additional wind ca
pacity at some point to meet the state's 
renewable-energy requirements. This 
points to good earnings growth through 
20ie-2018. 

Minnesota P o w e r is awai t ing a regu
la tory decision. The utility is seeking 
permission for a $350 million-$400 million 
environmental upgrade lo a coal-fired gen
erating unit. It expects a ruling in the lat
ter part of 2013, 
ALLETE Prope r t i e s is a d r a g on the 
bot tom l ine. When the real estate market 
in Florida was doing WRII, Ihis was a con
tributor to corporate profits. However, this 
operation fell into the red after the real 
estate market declined. It lost about $3.5 
million last year, and a similar deficit is 
likely in 2013. ALLETE plans to sell its 
acreage over time. 
F inances a r e sound. The fixed-charge 
coverage is healthy, and the common-
equity ratio is high, by utility standards. 
ALLETE merits a Financial Strength 
rating of A. 
ALLETE stock h a s outperformed its 
p e e r s so far th is year, hav ing r i sen 
over 15%. We believe this is in anticipa
tion of strong earnings growth, and contin
ued respectable dividend hikes. The yield 
and 3- to 5-year total return potential are 
comparable wilh the industry averages. 
Paul E. Debbas. CFA June 21. 2013 

(A) Diluted EPS. Excl, nonrec gain (loss): '04, 
2)1; '05, ($1.84); gain (losses) on disc, ops.: 
•04, 12,57, 'D5, (160): ' f f i , (2^); loss trom ac
counting change' '04, 27#. Next egs, report 

due late July, (B) Div'ds historically paid in ear
ly Mar,, June, Sept, anti Dec, • Div'd reinvest
ment plan avail, X Shareholder investment plan 
avail. (C) incl. d e f e n d chgs. In '12: $3,64/sh. 

|D) In mill. (E) Rate base: Or i^na l cosl deprec. 
Rate allowed on com, eq, in '10: 10 38%; 
earned on avg. com. eq., '12. 6 6 % . Regulatory 
Climale: Avg. (F) Surrmer peak in '10 & '12 , 

© 2013 Value Line PuOlishlng LLC. All righls reserved. Factual material Is oMained from sources believed lo tie reliable and is provided withDiil warranties of any kind, 
THE PUBLISHER IS NOT HESPONSIEIE FOR ANY ERRORS OR OMISSIOI^S HEREIN. This pjMicalion is slrictiy for suhscnber's cwn, non-M;timercial, inffirnal jse. No part 
Ot it may te reproduced, resold stored or trar̂ smltleO in any printed electronic or other tonn, a used far generalirig or markelmg any priit«l or eleclronic publication, service or producl, I 

Company 's F inancia l Strength A 
S tock 's Price Stabi l i ty 95 
Pr ice Growt t i Pers is tence 50 
Earn ings Predictabi l i ty 80 

To subscr ibe call 1-800-833-0046. 
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AMEREN NYSE-AEE 

TIMELINESS 3 Raised SiB'ia 

SAFETY 3 Lmvere()6'26,'C5 

TECHNICAL 2 Raiie(J&'21,'13 

BETA ,Ba (1.00 = Market) 

2015-18 PROJECTIONS 
Ann'l Total 

Price Gain Retum 
High 40 (+20%) 8% 
Low 25 (-25%) -2% 

|i|"JlU!iimJ|'-W3; 

Insider Decisions 

J A 5 0 N D J F M 
to Buy O O O O O O O O a 
Oplions O O D D O D O O O 
loSell O O O O O D O O O 

Inst i tut ional Decisions 
30!lli: 4Q!m3 1Q3Q13 

loBuy 183 177 160 
loSell 154 186 207 
HM'SdHII 49049 1469'14 143359 

High. 
Low: 

45 .3 
34.7 

46,5 
37,4 

RECEtfT 
PRICE 33,83 

50.4 
40.6 

LEGEtslDS 
0,71 X Dividends p sh 
divided by Inlerest Rale 

— Relative Price Strength 
Options, Ves 

Shaded areas in<icale recessions 

Percent 15 
shares ID 
traded 6 -I 

azz 

56.B 
47.5 

^.illlln 

55.2 
46.0 

PIE 
RATIO 

- I C C ^railing: W,6\ 

55.0 
47.1 

' " ' i l l ' " ' 

54.3 
25,5 

35.3 
19,5 

29,9 
23.1 

t - W 

RELATIVE A Q f i 
PIE RATIO U . 9 D 

34.1 
25.5 

y ^ 
.Z^ 

. ^ 

35,3 
28.4 

YLO 4,7% VALUE 
LINE 

36.7 
30.6 

Target Price Range 
20T6 2017 2018 

% TOT, RETURN 5f13 
THIS 

STOCK 

yr 10,7 
yr 616 
vr, -0.3 

VL ftHlTH,' 
INDEX 
33.2 
55 0 
57.0 

0 
!-7.S 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 ©VALUE LINE PUB,LLC 1 6 - 1 8 

24.24 

4.96 

2.44 

2.54 

24.18 

5.3S 

2.B2 

2.54 

25.68 

5.3S 

2.81 

2.54 

28,10 

S.11 

3.33 

2.54 

32 64 

6 33 

3,41 

2,54 

24 93 
5.28 
266 
2,54 

28.20 

6.29 

314 

2,54 

26.43 

5.57 

2.82 

2.54 

33.12 

6.10 

3.13 

2.54 

33,30 

6,02 

2.55 

2.54 

36,23 
6,75 
2.98 
2.54 

36.92 
6,44 
2 38 
2,54 

29,87 

6,06 
2,78 
1,54 

31.77 
6,33 
2,77 
1,54 

31,04 28,15 

5,87 5,37 

247 

156 

2,77 2.37 

22.00 22.27 

4,16 

22 52 

6.77 
23.30 

7.99 

24.2B 

5,11 

24.93 

4,19 
26 73 

4,13 

29,71 

4,53 

31.09 

4.99 

31.86 32.41 

9 75 

32.80 

7,51 

33.08 

4 66 
32.15 

4 50 
32.64 

137,22 13722 
15 5 

6.7% 

13722 137,22 138.05 154.11 162! 195.20 204,70 206.60 208.30 212.30 237.40 240,40 242.60 

14,2 
.74 

6.3% 

13 5 

.77 

6 7% 

110 
.72 

6 9% 

13.1 
.63 

6.2% 

15.8 

6 .1% 

13.5 

,77 
163 

5.5% 

16.7 

4.9% 

19,4 

1,05 

4,9% 

17,4 

,92 
4,9% 

14.2 

.85 

6,2% 

9,7 
.62 

5,8% 

119 
,75 

5,3% 

241 

_m 
" 5,49" 

27.27 

24.50 
5.30 
2,05 
160 

25,20 
5.60 
2,25 
f,60 

Revenues per sh 

"Cash Flow" per sh 

Earnings persh * 

Div'd Decl'd persh ^ i 

27.50 

6.25 

2.50 

110 

6.35 
26.50 

242.60 242,65 

7.40 
2 7 . ^ 

"246,00 

Cap'l Spending persh 

Book Value persh ^ 

6.50 
29.50 

Common Shs Oulst'g ° 255.00 
13,4 

,85 

Bold fig 
Valua 

raa aia 
Una 

Avg Ann'l P/E Ratio 

Relative P/E Ratio 

Avg Ann'l Div'd Yield 

13.5 

5.0% 

CAPITAL STRUCTURE as of 3/31/13 
Total Delrt 15153,0 mill. Due i n G Yrs S2085 Q mill 
LT Debt S5803 0 mill LT Interest S337,0 mill. 
ILT interest earned: S i x ) 
Leases, Uncapi ta l ized Annual rentals S31,0 mill 
Pension Asse ts -1Z / l2 $3 19 bill Obl ig , S4 15 bill 
Pfd S tock SI 42.0 mill. Pfd Div 'd S8 0 mill 
807,595 shs S3 50 lo 55 50 cum (no par), SlOO 
Stated value, redeemable at I1D2, l76-E1l0/sh , 
616,323 shs. 4,00% to 6 625%, SlOO par, 
redeeinat^e at SIOO-Sl D4/sh 
C o m m o n Stock 242,534,671 Shs, 
as o f 4/30/13 
S/lARKET CAP: $8.2 b i l l ion (Large Cap) 

4593,0 
517.0 

5160,0 

641,0 

6780 0 

628,0 547,( 

7546 0 
629,0 

7839 0 

6150 

7090 0 

634 0 

7638 0 
669.0 

7531.0 
602,0 589 0 

5850 
500 

fi200 

555 

1.9% 
356% 

2.9% 
32", 33,5% 

,8% 1,6% 
34.7% 

5,8% 

37.3% 
5.6% 

47.3% 

50,6% 

45.5% 

52,6% 

44.9% 
53.3% 

43 8') 
546"/ 

45 0% 

534% 

47 8% 

50 8% 

49 7% 

49 1% 

48,2% 
50.9% 

45 3% 

53,7% 

36.9% 

49,5% 

49,4% 

38.0^0 

6.0% 

38.0% 

6.0% 

Revenues ($mill) 

Net Pfofit (Smill 

7000 
655 

income Tax Rale 

A F U D C % l o Net Profit 

38.0% 
6,0?-i 

10917 

11036 

13297 

11932 

13572 

12063 

14286 

12554 

15069 

13712 

16567 

15991 

17610 

15185 

17353 

1473B 

18127 

7.4% 

11.4% 

11.5% 

6 0% 

91% 

6,5% 
9 5% 
9 7% 

5 7% 

8.1% 

8.1% 

6 2% 
9,0% 
9.2% 

57% 

i.7% 

5 3% 

7 8 % 

7 8 % 

6.0% 

8 5% 

5.6% 
7.5% 
75% 

13384 

16096 

" 6,0% 

8 7 % 

46.0% 

52.5%^ 

"12200 

f6fOO 

47.0% 

51.5% 

Long-Term Debt Ratio 

Common Equiiy Ratio 

44.0% 

55.0% 

12925 
17100 

5,5% 
7,5% 
7.5% 

2.2% 

ELECTRIC OPERATING STATISTICS 

,9% 
91% 

17% 

83% 

2% 
97% 

1.3% 

86% 

3,5% 

55% 

3,8% 
56% 

2 8% 
63% 

15% 
79% 

% Change RsEil Sales (IW.) 
A*g, Indusl Use (MWH) 
Aig, Must, Rets, jWlWiiCi 
CapactratPeak(M 
Peak Load, Sjoimeriyw) 
Anrual LMd Factor ;^il 
% Claige Customers (yr-endi 

2010 2011 
+8.5 -1,9 

NA 
4,63 

NA 
NA 
NA 
NA 

NA 
4.93 

NA 
NA 
NA 
NA 

2012 
-.7 
NA 

4.B0 
NA 
NA 
NA 
NA 

5,5% 

S,0% 

Total Capital (Smill) 

Net Pl^ril (Smill 

13700 
19500 

Retum on Total Cap'l 

Retum on Shr, Equity 

Retum on Com Etiuily 

6,0% 

8.5% 

8.5% 

2.5% 
71% 

Retained to Com Eq 

All Div'ds to Net Prof 

3.0% 

67% 

BUSINESS: Ameren Corp. is a holding company formed through 

the merger of Union Electric and CIPSCO, Acquired CILCORP 

1/03; Illinois Power 10/04. Has 1.2 million eleciric and 127,000 gas 

cuslomers in Missouri; 1 2 million electric and BirODQ gas custom

ers in Illinois Discontinued power-generation operation in '13. Elec

tric revenue breakdown: residential, 48%, commercial 3 1 % , indus

trial, 1 1 % ; other, 10%, Generating sources; coal, 67%, nudear 9%, 

hydro, 1 % ; gas, 1 % ; purchased, 22% Fuel costs 37% of revenues. 

'12 reported deprec rates: 3%-4%. Has 8,400 employees. Chair

man, President & CEO: Thomas R. Voss, Inc, MO. Address- One 

Ameren Piaza, 1901 Chouteau A v e , P.O. Box 66149, Sl Louis, 

MO 63156-6149, Tel,: 314-521-3222. In lemef www.ameren.com. 

Fii2dCh£igeta,[%: 293 295 291 

ANNUAL RATES Past 
ofchangeftjersh) 10Yis. 
Revenues 
"Cash F low" 
Eam ings 
Div idends 
Book Va lue 

6% -2.5% 
- - -1.0% 

-2.0% -2 .5% 

Past Esfd' l0- '12 
SYrs. to'16-'1B 

-1.5% 

-4 .5% 
2 5% 

- 9 , 0 % 
- 5 % 

5% 
- . 5 % 
1.5% 

Cal 
endar 

2010 

2011 

2012 

2013 

2014 

Cal
endar 

2010 
2011 
2012 
2013 
2014 

Cal 
endar 

2009 
2010 
2011 
2012 
2013 

QUARTERLY REVENUES ($ mill.) 

Mar.31 Jun,30 Sep.30 D « , 3 1 

1940 

1904 
1725 2267 1706 

1781 2266 1578 

1658 1660 2001 1509 

1475 1425 1750 1300 

1550 1475 1825 1350 

EARNINGS PER SHARE'^ 

Mar,31 Jun.30 Sep,30 Dec.31 

.43 
.29 

d , l l 

.22 

.25 

.64 
,57 
.87 
.50 
,70 

1 4 9 
1.50 
1,54 
125 
1.30 

.21 

.10 

,11 

.08 

N i l 

QUARTERLY DIVIDENDS PAID B -

Mar.31 Jun.30 Scp,30 D6C,31 

.385 

.385 
.385 
,40 
.40 

,385 
,385 
,385 

.40 

,385 

,385 

.385 

,40 

.385 
,385 
,40 
.40 

Ful l 
Year 

7638.0 
7631 

5950 
6200 

Ful l 
Year 

2,77 

2.47 

2.41 

2.05 

2.25 

Full 
Year 

1,54 
1,54 
1,56 

1.60 

A m e r e n h a s d i s c o n t i n u e d i t s m e r 
c h a n t p o w e r - g e n e r a t i o n b u s i n e s s . This 
operat ion is facing low power price.s, lisiiig 
coal costs, and a need for extensive capital 
spending to meet s t r ic ter envi ronmenta l 
ru les . Because coal-fired genera t ing asse t s 
have become less desirable unde r such 
conditions, Ameren won't even gel any 
cash when the deal is completed. Instead, 
the company will shed $825 mill ion of 
long-term debt and r e a p $180 niillion (net 
presen t value) of tax benefits, most of 
which will be realized in 2015, Airieren 
booked a n $0.82-a-share loss from discon
t inued operat ions in t h e March quarter , 
and smal ler losses will continue over the 
remainde r of 2013. The t ransac t ion re
quires the approval of the Federal Energy 
Regulatory Commission and t h e Illinois 
Pollution Control Board, and is expected to 
close in the fourth qua r t e r of 2013. 
Ameren is also sell ing th ree nonregula ted 
gas-fired genera t ing un i t s , 
A m e r e n w i l l b e n e f i t f r o m new^ l eg i s l a 
t i o n i n I l l i n o i s . Las t year, a regulatory 
p lan was enacted tha t provides electric 
ul i l i t ies in the s t a t e wi th ra te relief a n 
nually for cer ta in k inds of capital spend

ing. This should reduce the effects of regu
latory lag. However, the law was imple
mented in a way tha t was not favorable for 
the ut i l i t ies , which pressed for (and got) a 
new law tha t amended the previous one, 
and is more to the companies ' liking. A 
similar rTiechanism for spending on utili
ties' gas sys tems was passed by t h e legis
la ture . For now, Ameren is seeking a gas 
tariff h ike of $50 million, based on a 10.4% 
r e t u r n on a 51.82% common-equity rat io. 
E a m i n g s s h o u l d i m p r o v e i n 2014 . Our 
2013 es t ima te is wi th in Ameren 's targeted 
r ange of $2.00-S2.20 a share . Next year, 
the company will benefit from formula 
r a t e relief in Illinois and the refinancing of 
S425 million of high-tost debt al the 
p a r e n t level. Increased spending on elec
tric t ransmiss ion projects—which offer- an 
a t t rac t ive allowed R O E ^ s h o u l d be anoth
er p lus in 2014 and beyond. However, we 
look for no dividend hike unti l 2015, al
though we don't rule one out next year. 
A m e r e n s t o c k o f f e r s a d i v i d e n d y i e l d 
t h a t i s w e l l a b o v e t h e u t i l i t y a v e r a g e . 
Like most ut i l i ty issues, 3 to 5-year total 
r e t u r n potential is mediocre. 
P a u l E. Debbas. CFA J u n e 21 . 2013 

(A) Diluted EPS, Excl, nonrecur, gain (losses): 
'D3, l i p ; '05, (110); 'ID, ($2,19); '11, (320): '12, 
(16.42): loss from disc, ops.: '13, 82f. '11 EPS 
dont add due to rounding. Next egs. report due 

early Aug, (B) Div'ds histor pad in late Mar, 
June, Sept., & Dec, • Div'd reinvest, plan avail, 
(C) Incl. intang In '12: S9.12/sh, jD) In mili, (E) 
Rale base: Ong, cost deprec Rate allowed on 

© 2013 Value Line Putjlishing LLC, All rigt>is reseived, Facluai material is oOiamed trom sources believeiJ to tw reliaCle and is provided without warranties ol any kind 
THE PUBLISHER IS NOT RESPOt̂ SIBLE FOR ANY ERRORS CR OMISSIONS HEREIN Ttiis puOlicalion is siriclly tor ŝ Jhst̂ nbers own, non-romry,erciai, internal use. No pa 
cf il may tie leproduced, resold, stored or transmitled in any prinied, electronic or ottier torni, or used for generating or trartielins any prinied or electronic publicalion, service or prodi> 

com eq, in MO in '13, 9,8% elec, in 'ID: 
10.1% gas; in IL in '10: 9,9%-1D,3% elec, in 
'12: 9,06% gas: earned on avg. com, eq,, '12: 
7.3%. Reg. Clim,: MO, Avg,; IL, Below Avg. 

Company's Financial Strength B++ 
Stock's Price SUbillly 95 
Price Growth Per^tence 5 
Eamings Predictability 95 

To subscribe call 1-800-833-0046. 
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PAGE NUMBERS 
Bold type refers to 
Ratings and Reports; 
italics lo Selection Recent Price 

NAME OF STOCK 
702 AAS Corp, 

1965 AB hBev ADR 
379 ABM Industries Inc. 

1422 ACCO Brands 
757 ACE Limited 

2597 ACIWarldwide 
1318 ADT Carp, (The) 
1216 AES Corp, 
348 AFG Enlerpiises 
156 AGCOCorp, 
540 AGL Resouftes 

2376 AH. Belo 
742 AK Sleel Ho/ding 

2325 AMC Networks 
1636 AMN HE t̂hCare 
2617 AOL, Inc. 
1564 ASA Golds Predous 

2259 922 ATST inc. 
1339 ATMI. lie. 
1319 AVX Corp. 
2135 Aaron's Inc. 

2448 204 Abaxis, Inc. 
1599 AbbollLabs, 
1600 AbbVie Inc. 

625 2201 Abeicrombie f. Filch 

420 Aberdeen Auslralia Fd 

[Nmi 

IM'JU) 

iNi;;j; 

iNnoi 

(MWl 

lASEl 
1203 Aberdeen Asia-Pac Fd (ASE) 

1647 2598 Accenlure Pic 
453 1601 Aclavis, Inc. 

244fl 2008 Ac^vision Blizzard 
157 Actuart Corp 

1302 Acuity Brands 
1204 Adams Express 
2574 Adobe Systerrs 
945 ADTRAN, inc. 

2122 Advance Auto Pads 
1347 Advanced Energy 

2250 1348 Advanced Micro Dev 
1433 2575 Advent Soflv^are 

435 Advisory Board 

(HDO; 

m)] 
[HU 

mn 
t i n 
(NDOl 

Trcker 
SymbcH 

AIR 2 
BUD 11 
ABM 2 

ACCO 
ACE 1 

ACIW S 
ADT i 
AES • 

AFCE 3 
AGCO £ 

GAS i 
AHC 
AKS 

AMCX I 
AHS 
AOL 3 
ASA 

T 3 
ATMI : 
AVX 1 
AAN ; 

ABAX 
ABT C 

ABBV i 
ANF . 

lAF 
FAX 

ACN 
ACT 1. 
ATVl 

ATU 
AVI 

ADX 
ADBE 
ADTN 

AAP 
AEIS 
AMD 

ADVS 
ABCO 

R A N K S 

Tectinical 
Safety 

Timeliness 

•iO? 
3,03 
5,97 
7.21 
9,B2 

1,50 
0 9n 
3,08 
fi,35 
7.4S 

7,30 
.174 
7 67 
5.46 

7,41 
4,0fi 
4,9? 
4,B9 
3,21 

8,38 

n,% 
5,90 
504 
0.17 

0.25 
6,11 
2,79 
3 74 
7,18 

6,55 
7,nfl 
?41 
7,2H 
>6,18 
?,45 

>fl7B 
3,6.5 
8 95 
8,58 

1 
J 
2 3 
3 1 
2 3 
- 5 
3 2 
3 3 
- 3 
1 3 
3 3 
2 3 
2 1 
2 5 
2 5 
- 3 
2 3 

3 3 
- 3 
2 1 
3 3 
3 3 
3 3 

• 5 3 
- 1 
- 2 
3 3 
- 3 
- 4 
3 1 

T3 2 
3 3 
3 3 
3 3 
- 2 
5 3 
4 3 
3 3 
3 3 
4 4 
- 3 
5 2 

Beta 

1.26 
,S0 
,90 

- 1.70 
.80 

J .95 
- NMF 
; 1.20 
1 1,10 
1 1.50 
1 .75 
i 1,45 
! 1.90 
- NMF 
} 1,05 
2 1.15 
I 1.10 
! ,70 
Z 1.25 
J .90 
« .85 
3 1.15 
- NMF 
- NMF 
3 1.20 
3 1.30 
3 .85 
3 .86 
I .75 
2 ,75 
2 1,35 
3 1.15 
3 .95 
5 1.20 
2 .95 

3 .80 
1 1.40 

1 1.55 
- .95 
4 .ao 

3-5 year 
Target Price Range 
ana % a[^reciatian 

polential 

40- 55 (60-120%) 
100- 120 (N- 20%) 

25- 40 1^- 55%) 
16- 30 (120-315%) 
70- 90 IN- N%| 

60- 90 (15- 75%] 
50- 75 (2C- 85%) 
18- 25 (40- 90%) 
30- 50 (N- 30%) 
75- 115 (30-100%} 

55- 70 (20- 50%) 
9- 17 (25-135%! 
6- 12 (60220%) 

75- 116 (10-70°-i) 
17- 25 110- 60%) 

35- 50 (N- 36%) 
25- 40 (80-155%l 
45- 50 (30-45%) 
35- 55 (40-125%) 
12- 18 (N-35%) 

35- 50 125- 75%) 
•» 50- 75 (20- 85%) 

45- 55 (25- 55%) 
50- 70 (10- 55%) 
55- 85 (10- 70%; 

18- 25 (75-145%) 
7- 12 (15- 95%) 

flO- 100 (10- 35%) 
125- 170 (N- 30%) 

19- 30 (10- 75%) 

i 40- 60 (10- 65%) 
55- 85 (N- N%) 
14- 19 (15-56%) 
50- 70 (5- 50%) 
30- 45 115- 70%) 

100- 145 (2C- 75%) 
30- 40 (45- 90%) 

3- 4 (N- 10%) 
40- 60 (iO-105%) 
S5- 50 (N- N%; 

Current 
P/E 

Ratio 

15,2 
21,1 
17,5 
6.9 

10.7 

25.8 
22.1 
9.8 

25.7 
9,6 

14,7 
27,0 
NMF 
20,6 
25,8 

24.0 
NMF 
13,7 
16,8 
20.0 

12.4 
45,5 
18,9 
14,9 
14,9 

NMF 
NMF 
16.2 
15,6 
23.5 

18.5 
26.1 
NMF 
65.6 
31.9 

14,6 
16,4 
NMF 
43,2 
90,1 

% 
Esfd 
tteld 
next 

12 mos. 

1,2 
2.2 
2.3 
NIL 
2.3 
NIL 
1,2 
1,2 
NIL 
0,7 
4,1 
4,4 
NIL 
NIL 
NIL 
NIL 
2.6 
5,2 
NIL 
2.6 
0,2 
NIL 
1,6 
3.6 
1,6 
4,9 
6,9 
2.2 
NIL 
1,2 
0,1 
0.6 
1.6 
NIL 
1,4 

0.3 
NIL 
NIL 
NIL 
NIL 

Est'd 
Earns, 

12 mos. 
to 

3-31-14 

1.65 
4,75 
1.48 
1,05 
8.38 
2.00 
1,85 
1,34 
1.49 
6.01 
315 
.27 

d.50 
3,2B 
-60 

1.56 
.10 

2.54 
1.47 
.66 

2.28 
,90 

1,90 
3.03 
3.36 
NMF 
NMF 
4.4B 
8,52 
.73 

1.98 
3.37 
NMF 

.72 

.82 
5.65 
1.27 
d.22 
.67 
.65 

Div'd 
next 
12 
mos. 

Industry Rank 

.30 37 
2.22 a 
.60 43 
NIL 

2.04 
NIL 
.50 
.16 
NIL 
.40 

i.ea 
.32 
NIL 
NIL 
NIL 
NIL 
.40 

1,82 
NIL 
.35 
.07 
NIL 
,56 

1.60 
,80 
.50 
.42 

1.62 
NIL 
.20 
.04 
.54 
.20 
NIL 
.36 
.24 
NIL 
NIL 
NIL 
NIL 

9 
16 
12 
0 
8 

36 

a 
25 
7 

SJ 
•̂a 

20 
54 
16 
1 
17 
40 
31 
'9 
n 
11 
69 

-
-

42 
11 
59 
60 
51 

-
94 
56 
22 

» 
IR 
94 
83 

Qtr, 
Ended 

5/31 
6/30 
4/30 
6'30 
6/30 

6/30 
a'30 
6/30 
3/31 
6,'3D 

6/30" 
&30 
mo 
3/31 
&30 

6/30 
il3] 
6/30 
6/30 
6/30 
6/30 
6/30 
6,'30 
e/30 
4/30 

LATEST RESULTS 

Earns, 
Per sh. 

.01 
,93 
,36 
.19 

2,29 
•,05 

.52 
•.32 

.40 
2.15 
.41 
.05 

(3.30 
.65 
,18 
,35 

Vear 
Ago 

,32 
1.20 
,30 
.26 
.96 

d.12 
.43 
.18 
.34 

2,08 
.23 
.01 
.10 
.60 
NIL 

,85 
15,67(q) 23,60(Q) 

,71 
,29 
,16 
.50 
.14 
,30 
,66 

d.09 
4/30 10.54(q) 
4/30 
5/31 
&'30 
6/30 

&'31 
5/31 
mi 
5/31 
S/30 

/.75(q| 
1.21 
2.01 

,28 
,62 
,97 

13.58(q} 
.15 
.21 

6/30 • i . sg 
6/30 
6/30 
6/30 
&30 

.35 
d,09 
d.DB 

.10 

.66 

.35 

.17 

.47 
,13 

1.23 
1.01 
d.25 
9.9e(q) 
7,551q' 
1,03 
1.42 
.16 
,60 
.62 

12.9£(q' 
.45 
.33 

1,34 
.13 
-06 
.14 
.11 

Otr, Latest 
Ended Div'd 

9./30 .075 
6/30 2.219 
9/30 .15 
6/30 NIL 
9/30 *.51 
6/30 NIL 
9/30 .125 
9/30 .04 
6/30 NIL 
9/30 ,10 
9/30 .47 
9./30 *.08 
fi/30 NIL 
6/30 NIL 
6./30 NIL 

&'30 NIL 
6/30 .03 
9/30 .45 
6/30 NIL 
9'3D .088 

12/31 •.Ol? 
a'30 NIL 
9,'30 .14 
9/30 ,40 
6./30 .20 
6/30 .08 
9/30 .105 
6/30 .81 
6/30 NIL 
6/30 *.19 

12/31 .04 
9/30 ,13 
9/30 ,05 
6/30 NIL 
9/30 ,09 
9/30 .06 
6/30 NIL 
6/30 NIL 
6/30 NIL 
6./30 NIL 

Year 
Ago 

.075 
1,56 
.145 
NIL 
.49 
NIL 
NIL 
NIL 
NIL 
NIL 
.46 
.06 
.05 
NIL 
NIL 
NIL 
.03 
.44 
NiL 
.075 
.032 
NIL 
.51 
NIL 
,175 
,28 
.105 
.675 
NiL 
.18 
.04 
.13 
.05 
NIL 
.09 
.06 
NIL 
NIL 
NIL 
NIL 

YFS 
YFS 
YFS 
YFS 
YES 
YFS 
YFS 
YFS 
YFS 
YES 
YFS 

VFS 
YFS 
YES 
YFS 
YFS 
YFS 
YFS 
YES 
YFS 
YFS 
YFS 
YFS 
YES 

YFS 
YFS 
YES 
YFS 
YFS 

YFS 
YES 
YFS 
YFS 
YFS 
YFS 
YES 

* * Supplementary Repon in this week's issue. 
A Arrow indicates llie direclion o( a change. When it appears 
wilh tlie Lalest Dividend, the arrow signals that a charge in lhe 
tegular payment rate has occurred in tlie latest quarter. 

For Timeliness, 3-5 year Targel Price flange, or Eslimated 
Eamings 12 months to 3-31-14, the arrow indicales a change 
since the preceding week. When a diamond • (indicating a 
new figure) appears alongside tlie lalest quarterly eamings 

resjIls, the rank change pnDbablv was pnmarily caused by the 
eamings report. In other cases, me change is due to ttie dynamics 
of the ranking syslem and could simply be the result of the 
improvement or weakening of other slocks 
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PAGE NUMBERS 
Bold type refers to R A N K S Industry Rank 

Oo Opiions Trade? 
Ratings and Reports; 
italics to Selection Recent Price 
P f^nln t'/̂ rt 
ta iJ j jmiUi ' 

N A M E OF S T O C K 

2652 1232 AECOM Techn. 
1102 AegionCorp. jNDGl 
1551 AEGON 
2202 Aeroposlale 

2038 703 AeroViranmenl iHDOl 

797 Aetna Inc. 
2532 Affiliated Managers 

205 Affymetrix Ino. i},DO'. 
1552 Aflac Inc. 

I l l Agilent Technologies 

1320 Agilysys, Inc, {NDQI 
1565 Agnico-Eagle Mines 
1586 Agrium, Inc, 
2434 Air Products S Chem 
2533 Aircastle Ltd. 

552 Airgas Inc. 

1795 Akamai Technologies (NDG| 
3D2 Alaska Air Group 

2652 1032 Alaska Corrmunic, INDO) 
1702 Albsnylnfl-A 
1602 Albany Molecular jtJD-O) 
2435 Albemarle Corp. 

946 Alcalel-Liicent ADR{g) 
1818 1S7S Alcoa Inc. 
2448 206 Alere inc. 

2034 1603 Alexion Phamiac. (fjDQi 
207 Align Techn. ,;NDOi 
758 Alleghany Corp. 

1576 Allegheny Techn. 
2250 303 Allegiani Travel M i 

1604 Allergan, Inc. 
902 ALLETE 
436 Alliance Dala Sys. 
594 Alliance Resource (NDO) 

2534 AliianceBernstein HIdg, 

1205 AlliariceBernstEin Income 
903 Alliaiit Energy 
704 Alii&it Tedisystems 
930 Allison Transmission 
820 Allscnpts Healthcare (NDQ! 

759 Allstate Corp, 
1816 828 AJnyiam Phamiac. i m 

595 Alpha Natural Res. 
1349 Altera Corp. (NDOI 

2448 1703 Allra Holdings, inc. [NDQl 

1990 Altria Group 
2618 Amazon.com (NDQi 
1577 AMCOL Int'l 
2599 Amdocs Ltd. 

* * 79B Amedisys, Inc. (njQi 

9IM Ameren Corp. 
923 America Movil 
9B1 Amer, Axle 

2644 Amer. Capilal, Ltd. iUDO] 
2657 2203 Amer, Eagle Outnttei^ 

905 Amer. Elec. Power 
2034 2535 Amer. Express 

760 Amer. Finandal Group 
* * 2366 Amer, Greetings 

2536 Amer, Int'l Group 

1771 M e t - S t a l e s Water 
1217 Amer. Superconductor (tJDOl 

577 Amer. Tower 'A' 
1434 553 Amer. Vanguard Corp 

1772 Amer. Water Worlts 

1103 Amer. Woodmark (NM) 
2537 Ameripiise Fin1 
208 AmerisourceBergen 

1738 Ametek, Inc. 
829 Amgen (NDOl 

1390 Amkor Technology (ND'D) 
743 Ampco-Pittsburgh 

1321 Amphenol Corp. 
2395 Anadarko Petroleum 
1350 ANADIGICS Inc. (KDQ) 

1351 Analog Devices (NDQ) 
112 Ajialogic Corp. ITO ' I 
173 Angioijynamics (Nooi 

1566 AngloGold Ashanti A D S 
1322 Anixter Inl'l 

2204 ANN Inc, 
1514 Annaty Capilal Mgmt. 

Ticker 
Symt»l 

ACM 
AEGN 

AEG 
ARO 

AVAV 

AET 
AMG 

AFFX 
AFL 

A 

AGYS 
AEM 
AGU 
APD 
AYR 
ARG 

AKAM 
ALK 

ALSK 

m 
AMRl 
ALB 
ALU 
AA 

ALR 

ALXN 
ALGN 

Y 
ATI 

ALGT 

AGN 
ALE 
ADS 

ARLP 
AB 

ACG 
LNT 
ATK 

ALSN 
MDRX 

ALL 
ALNY 
ANR 

ALTR 
AIMC 

MO 
AMZN 

ACQ 
DOX 

AMED 

AEE 
AMX 
AXL 

ACAS 
AEO 
AEP 
AXP 
AFG 
AM 
AIG 

AWR 
AMSC 

AMT 
AVD 
AWK 

AMWD 
AMP 
ABC 
AME 

AMGN 

AMKR 
AP 

W^H 
APC 

ANAD 

ADI 
ALOG 
ANGO 

AU 
AXE 
ANN 
NLY 

Technical 

Safety 1 

Timeliness \ 

30.00 
22,8T 

7,70 
13,22 
22,69 

63.44 
17B.08 

4,99 
61.53 
46,45 

11,41 
29.26 
86.91 

103,20 
16,91 

104,00 
46,71 
60,61 

3.79 
34,00 

11,31 
63.40 

2.66 
8,26 

32.02 

109.26 
44.44 

401,91 
28.46 
97,62 

91,07 
51,71 

206.70 
74.47 
21.01 

7.04 
52,91 

100,00 
22,60 
15.58 

50.26 
4S,61 

5,84 
36.12 
25,25 

35.16 
296,69 

35,00 
38,34 
17,54 

35.19 
20.76 
20.14 
13,24 
16.84 

44,69 
75.49 
52.24 

47,75 

62,91 
2,56 

69.66 
25,87 
42,77 

33,86 
89.31 
55,67 
45,76 

108.21 

4,19 
19,01 
77,49 
89.14 

1.85 

49,41 
75,38 
11.82 
13,48 
86,55 

32.21 
1.97 

1 

J 1 
3 3 3 
3 3 2 
3 3 5 
4 3 1 
4 3 2 

2 3 5 
3 3 3 
2 5 3 
3 3 4 
4 3 3 
2 4 4 
4 3 4 

A 4 3 4 
2 2 3 
3 4 3 
3 2 2 
3 3 2 

• 4 3 3 
2 4 2 
3 '3 3 
2 4 3 
4 3 3 
4 5 5 
1 3 3 
1 3 4 
3 3 2 
4 3 1 
3 2 3 
3 3 3 
4 3 4 

3 1 4 
4 2 4 
3 3 3 
2 3 4 
1 3 3 

- 3 3 
3 2 3 
2 3 5 
- 3 -
- 3 -

• 3 2 4 
4 4 3 
2 4 5 
5 2 2 
4 3 2 
4 "2 3" 
4 3 3 
3 3 3 
3 3 3 

A2 3 1 
3 3 3 
3 3 4 
3 5 2 
3 5 3 

A 3 3 2 
4 3 3 
3 2 3 
3 3 3 

3 4 3 
3 2 3 
3 5 1 
4 3 3 
4 3 2 
4 3 3 
2 3 4 
3 3 3 
3 1 5 
3 2 3 
3 1 4 
2 5 2 
3 3 3 
4 3 3 
2 3 3 
4 5 5 
5 2 3 
3 3 3 
3 3 2 
2 3 2 
3 3 3 
4 3 2 
3 3 2 

Beta 

1.20 
1.15 
1.30 
1.10 
.75 
,95 

1.60 
1,30 
1.25 
1.20 
1,60 
1.05 
1.45 
1,10 
1.45 
,95 

1.20 
1.00 
.30 

1.45 
1.20 
1.3D 
1.55 
1.45 
1.20 
.80 

1.15 
.80 

1.60 
.TO 
.90 
,70 

1.10 
t. l5 
1.40 
.45 
.75 

.ec 
NMF 
NMF 
1.10 
1,20 
2,05 
1,00 
1.45 
.55 

1.05 
1.36 
.90 

1.15 
.80 

1.15 
2,10 
2.35 

.90 

.70 
1.25 
1.05 

3-5 year 
Tarael Price Range 
ana% appreciation 

polential 

45- 70 (50-135%) 
35- 50 (65-120%| 
8- 12 (5- 55%] 

15- 25 (15-S0%] 
35- 55 (55-140%! 
B5- 130 [35-105%! 

140- 210 (N-20%1 
5- 10 (N-100%! 

65- 95 [5- 56%; 
55- 85 (20- BS'it) 
13- 20 (15- 75''ii 
25- 35 (N- 2Xi] 

135- 205 (5&-135'/c) 
lOa- 140 (>J- 35%) 

17- 30 [N- 75%i 
130- 175 (35-70%) 
65- 100 («-n5%] 
55- 85 (N- 40%1 
3- 4 IN- 5%| 

35- 60 (5- 45%j 
10- 16 (N-«%! 
70- 110 (10- 75%; 

2- 4 (M- 50%) 
13- 2D |55-140"4) 
45- 65 {^ i j 'm%] 

105- 155 (N- 40%! 
40- 65 (N- 45%i 

445- 605 (ID- 5D%) 
50- BO (75-160%) 

100- 150 (N- 55%] 

130- 160 (45- 75%1 
40- 55 (N- 5%1 

150- 225 IN- 10%! 
7 0 105 |N- 40%! 
30- 50 [45-540%; 

8- 12 [15- 70%; 
40- 55 (N- 5%1 
85- 125 (K- 25%) 
25- 35 |10- 55%1 
18- 25 |15-6Ci%) 

70- 95 140- 90^'Q} 

30- 40 {N- N%) 
9- 16 (55-175%) 

45- 60 (25- 55%) 
25- 40 IN- 60%) 

35- 50 IN- 4C%) 
375- 565 (25- 90%) 

40- 60 (15- 70%) 
45- 70 (15- B5%) 
10- 15 (N- N%; 

25- 40 (N- 15%; 
30- 40 145- 95%; 
20- 35 (N- 75%) 
13- 35 135-165%! 
25- 35 (50-110°,i) 

40- 60 (N- 35%) 
30- 105 [5- 40%) 
50- BO IN- 55%) 

SEE FINAL SUPPLEMENT -
1.55 
.70 

1.65 
.35 

1.05 
,65 

1,00 
1.40 
,70 

1,00 
.70 

1.65 
1,65 
1,10 
1.35 
1,45 
1.00 
.85 
.80 

1.15 
1,20 
1.25 
,60 

55- 90 (15- 90%) 

55- 75 IN- 2C%] 
2- 5 IN- 95%) 

110-165 (60--35%) 
50- 70 (95-170%) 
40- 60 (N- 40%; 

40- 55 [20- 60%; 
90- 135 (N-50%) 
95- 115 160- 95%) 
40- 55 (N- 21)%1 

130- 160 (20- 50^»! 

7- 14 (65-235%) 
30- 40 (60-110%) 
70- 100 lN-30%) 
90- 140 (N- 55%) 

B- 15 [330-710%) 

50- 70 |N- 40%) 
80- 120 (5- 50%) 
15- 25 (25-110%) 
18- 30 (36-125%) 
95- 145 [10- 70%; 

40- 65 [25-100%; 
14- 20 |15- 65%) 

Current 
P/E 

Ratio 

11,9 
1t.S 
9.7 

29,4 
28.4 

10,7 
34,6 
NUF 
10,0 
15,4 

33,6 
NMF 

9,1 
18,3 
1D,6 

20,6 
31,3 
11.3 
9,0 

25.4 

37.7 
15.4 
4,2 

25.0 
13,2 

55,2 
35,0 
14.2 
79,1 
18.9 

19.9 
18.7 
20,3 
10.6 
11.4 

NMF 
16,2 
J2,3 
21.5 
NMF 

10.5 
NMF 
NMF 
20.6 
13,6 

14,6 
NUF 
16.1 
13,9 
29.7 

16.9 
10,9 
10,1 
10.9 
11,4 

14,4 
1S.1 
13.1 

% 
Est'd 
Yield 
next 

12 mos. 

NIL 
NIL 
3.9 
NIL 
NIL 

1.3 
NIL 
NIL 
2,4 
1,0 
NIL 
3,0 
2,5 
2,8 
3,9 
1.9 
NIL 
1.3 
NIL 
1.8 
NIL 
1,5 
NIL 
1,5 
NIL 
NIL 
NIL 
NIL 
2.5 
NIL 
0,2 
3.7 
NIL 
6,3 
7,2 
7,8 
3,6 
J,0 
2.1 
NIL 

2.0 
NIL 
NIL 
1,7 
1.6 
5,0 
NIL 
2.3 
1,4 
NIL 

4.5 
1,7 
NIL 
NIL 
3.0 
4,5 
1,2 
1.5 

^AGE 239 
11,8 

46.3 
NUF 
34,5 
13,2 
18,8 

24.4 
13,3 
18,2 
21,7 
14,7 

7,6 
27.6 
19,6 
14,5 
NMF 
21.3 
22.6 
65,7 
NMF 
14,3 

14,6 
7,7 

0,8 
2,6 
NIL 
1,6 
0,8 
2.7 
NIL 
2.3 
1.4 
0.5 
1,8 
NIL 
3.8 
1.0 
O.B 
NIL 
2,8 
0.5 
NIL 
1,6 
NIL 
NIL 

11,9 

Est'd 
Earns, 

12 mos. 
to 

3-31-14 

2.53 
1.98 
,79 
,45 
.60 

5.95 
5.15 
430 
6.15 
3,02 

.34 

.10 
9.51 
5.65 
1.60 

5.04 
1,49 
5.35 
.42 

1.34 

.30 
4,12 
.64 
.33 

2.42 

1.98 
1.27 

23.26 
,36 

5,16 

4.57 
2.77 

10.20 
7.05 
1,85 

INMF 
1 3.27 

8.14 
1.Q5 
d,a4 

4,78 
d1.55 
d l .93 

1.75 
1.86 

2.41 
1.22 
2.17 
2.75 
.59 

2.08 
1,91 
1.99 
1.21 
1,46 

3.10 
5,01 
3.98 

4,06 

1,36 
d.70 
2.02 
1.96 
2.28 

1,39 
6,72 
3,23 
2.11 
7.38 

,55 
,69 

3.96 
6.14 
d,41 

2.32 
3.33 
.18 

d.10 
6-05 

2.20 
1.55 

Div'd 
next 
12 
mos. 

NiL T 
NIL 351 
.30 2 
NIL 69 
NIL 37 

.60 18 
NIL 26 
M L 79 

1,46 2! 
.48 96 

NIL 40 
BS-.20 86 

2,20 49 
2.&4 SO 
.66 

2.Q1 

NIL 
.80 
NIL 
.60 
NIL 
.96 
NIL 
,12 
NIL 
r>jiL 
NIL 
NIL 
.72 
NIL 
.20 

1.93 
NIL 

4.70 
1.52 

,55 
1.92 
1.Q4 
.46 
NIL 

l.OD 
NIL 
NIL 
,60 
,40 

1,76 
NIL 
,80 
,52 
NIL 

1.60 
.35 
NIL 
NIL 
.50 

2.00 
.92 
.80 

,40 
1,66 
NIL 

1.14 
.20 

1.15 

NIL 
2.0B 
,84 
.24 

1,94 

ML 
,72 
.80 
.72 
NIL 

1,36 
.40 
NIL 
.21 
NIL 

NIL 
1.43 

6 
i3 
37 
0 
3 

70 
Jl 
0 

j6 
IS 
T9 

51 
79 
IB 
45 
0 

BI 
SS 
B3 
32 
l± 
_ 

S5 
37 
6 

32 

w" 
93 
32 
S8 
70 
BO 
54 
45 
42 
18 
65 
1 
6 

55 
69 
65 
26 
43 

26 
53 
38 
89 
63 
S3 
35 
26 
79 
74 
93 
87 
61 
40 
9 

88 
88 
96 
75 
86 
40 
69 
58 

Qtr, 
Ended 

6/30 
6/30 
3/31 
4/30 
4,'30 

6/30 
6/30 
e/30 
6/30 
4,'3D 

6/30 
6/30 

UTEST RESULTS 

Eams. 
Per sh 

.70 
,34 
,18 

d,16 
d,04 

1,52 
1,18 
,04 

1.62 
.48 

,06 
d,05 

6/30 •5 .02 
6/30 
6/30 

6/30 
6/30 
6/30 
6/30 
6/30 

a'30 
6/30 
6/30 
6/30 
6'30 

6/30 
6/30 
a'31 
&'30 
6/30 

5'30 
6/30 
6,'3D 
&3D 
6,'30 

IZ-Sl 
6/30 
6''30 
6/30 
3/31 

&'30 

1.36 
,48 

1,14 
,34 

1,53 
.22 
.33 

d.07 
.98 

d.50 
,07 
.64 
.48 
,36 

8,64 
.04 

1,34 

1,17 
,35 

2.41 
1.96 
,41 

8,89[q) 
.59 

2,24 
,26 

d.07 

1.12 
mo •d,29 
6/30 
6/30 
6'30 

6/30 
6/30 
6/30 
6'30 
6/30 

6'30 
6 ^ 
6/'30 
6/30 
4/30 

6'30 
6'3a 
6/30 

6/30 

6/30 

d,59 
,31 
.40 
.62 

d,02 
,57 
.73 
.07 
.44 
.30 
,34 
,07 
.18 
,73 

1,27 
,96 

1,12 

• , 8 5 
6/30 • d , 1 4 
6/30 
6'30 
E/30 

4/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 
6/30 
6,'30 
6/30 

4/30 
4/30 
5/31 
3/31 
6/30 

4/30 

6m 

.25 

.29 
• • 5 7 

,34 
1.S4 
,73 
,52 

1.B9 

.14 
,11 
.95 

1.05 
d,17 

,52 
,76 

d.02 
.29 

1,39 

.44 
• , 4 7 

Year 
Ago 

.63 

.33 

.20 

.13 

.80 
1.31 
.82 

d.02 
1.03 
,72 

d.03 
.35 

5.44 
1.41 
.23 

1.15 
,24 

1.55 
d.02 
.50 
,01 
.56 

0.13 
NIL 
.48 
.18 
.34 

6.50 
.50 

1,30 

,98 
.39 

2.13 
1.83 
.24 

e.93|q) 
.53 

2.15 
.56 
.03 
.87 

d.25 
d.33 

.50 

.40 

.60"" 

.01 

.65 

.59 
,27 

,87 
.27 
.55 
.71 
,22 
-75 

1,15 
,91 

1,23 

,79 
d.20 
.12 
,30 
-66 

d.16 
.99 
,70 
,47 

1.82 

NIL 
.15 
.79 

d.18 
d.30 

,53 
.59 

d.27 
,80 

1.28 

.58 
-55 

Qtr, Lalest 
Ended Div'd 

6./30 NIL 
6.'30 f^(L 
6/30 .142 
6/30 NIL 
6/30 NIL 

9/30 .20 
6/30 NIL 
6/30 NIL 
9/30 .35 
a'30 .12 

6/30 NiL 
fl'30 ,22 

12/31 •.SO 
9/30 .71 
9./30 .165 

9/30 .40 
6/30 NIL 
9/30 * . 2 0 
6/30 NIL 
S'30 ,»,I5 

6/30 ML 
12'31 .24 
6/30 NIL 
9/30 ,03 
6,'30 NIL 

6./30 NIL 
6/30 NIL 
6/30 NIL 
9/30 ,1fl 
6/30 NIL 

9/30 .05 
9/30 .475 
6/30 NIL 
9, '30*1.153 
9/30 ,41 

6,'30 ,12 
9/30 -47 
9/30 .25 
a/30 • . 1 2 
6/30 NIL 

12/31 ,25 
6('30 NIL 
6/30 NIL 
9/30 * . 1 5 

12/31 .10 

9/30 .44 
6/30 NIL 

12'31 ,20 
12/31 .13 
6.'30 NIL 

9/30 ^ .40 
9.'30 -175 
e/30 NIL 
6/30 NIL 
9/30 * . 1 2 5 

9/30 -49 
a'30 * . 2 3 
9/30 ,195 

9/30 * . 1 0 

9/30 A.405 
6/30 M L 
9/30 * . 2 7 
9/30 * . 0 5 
9/30 .28 

6,'30 NIL 
9/30 .52 
9/30 • . 2 1 
9/30 .06 
9/30 .47 

6/30 NIL 
9/30 .18 

12/31 * , 2 0 
9/30 * . 1 8 
6/30 NIL 

6/30 .34 
6/30 .10 
6/30 NiL 
6'30 .053 
6/30 NIL 

6/30 NIL 
9/30 ' . 4 0 

Year 
Ago 

NIL 
NIL 
.132 
NIL 
NIL 

,175 
NIL 
NIL 
,33 
.10 
NIL 
.20 
NIL 
.64 
.15 
.40 
NIL 
NIL 
.05 
.(4 

NIL 
,20 
ML 
.03 
NIL 

NIL 
NIL 
NIL 
.IB 
NIL 
.05 
,46 
NIL 

1.063 
.21 
.12 
,45 
.26 
.06 
NIL 
.44 
NIL 
NIL 
,10 
.06 
.44 
NIL 
.20 
NIL 
NIL 
.40 
.15 
NIL 
NIL 
,11 
,47 
.20 
,175 

ML 
.355 
NIL 
.22 
NIL 
.25 
NIL 
.35 
.13 
.06 
.36 
ML 
.18 
.105 
.09 
ML 
.30 
.10 
NIL 
,118 
NIL 
NIL 
.55 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
yES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

|«) All data adjusted for announced slock split or stock dividend. 
See back page ot Ratings & Reports. 

• New figure this week, 
(b) Canadian Funds, 
(dl Defidt. 

The estimale may reflect a probable increase or decrease. 
If a dividend boosl or cul is possible bul nol probable, 
tvi/o figures are shown, the first is the more likely. 
Dividends subjecl to foreign withholding tax for U.S. residents. 

(h] Esfd Eamings 8 Est'd Dividends after conversion to U.S. 
dollars at Value Line estimated Iranslation rate, 

(j) All Index data expressed in hundreds. 
(p) 6 monlhs (q) Asset Value 
N=Negative figure NA=Not available NMF=No meaningful figure 

© 2013 Value Line Publishing LLC. Ail rights resen/ed. Factual r^alerial is obtainefl trom sources Selieved to be reliable and is provided wiihoui warranties ol any !(• 
THE PUBLISHER IS NOT R^PONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This puBlicalion is strictly for subscribers own, non-cammerdal inlernal use. No |.. 
of it may be leptoduced. resoio, stored tu iransnitiefl in any prinlefl. electranic or olher fom, or used for generating or marketing any pnnietl or eiecjonk: publication, service or p-'oduci 

i l To subscribe call 1-800-833-0046. 



AN-BA Page 4 SUMMARY AND INDEX • THE VALUE LINE INVESTMENT SURVEY 

WP WEA-23 

Page Afl§6St 23, 2013 

PAGE NUMBERS 
Bold type refers to 
Raiings and Reports; 
italics to Selection Recent 

NAME OF STOCK 
2576 ANSYS, Inc. ( W j 
2538 Aon plc 
239fi Apache Corp. 
1515 Apartment Inveslmeni 
1104 Apogee Enterprises (NDQI 

199B Apollo Grciup'A' |NDQ| 
2645 Apollo Investment (NDQi 

2250 1399 Apple Inc, (*JDQ| 
1704 Applied Ind'l Techn. 
1391 Applied Malerials (Uooi 

2250 1352 Applied Micro INDO| 
1173 AptarGroup 
1773 Aqua America 

437 Arbilnjn Inc, 
744 ArcelotWittal 

596 Arch Coal 
1902 Archer Daniels MidI'd 

1648 318 M a n s a s B e s t i\iW) 
1353 ARM Holdings pic iKDO; 
1105 Armstrong World Inds. 

947 Arris Group (NDQ) 
)323 Arrow Eiectror^cs 
174 ArthroCare Corp. (NDO) 

453 57B Anjba Networks (NDQl 
2123 Asbury Automotive 

846 2205 Ascena Retail Group [NDQ| 
554 Asbland Inc, 

2026 Aspen Insurance Hldgs. 
778 Assoc. Banc-Corp IMDO) 

2539 AssuranI Inc. 

* * 2027 Assured Guaranty 
158 Asleclnds. (NDQ) 

1502 Astoria Financial 
1605 AslraZeneca PLC (AOS) 

705 Astronics Corp, (NDOi 

E03B 821 alhenahealth iNDQl 
1218 Atlantic Povffir Corp. 

924 Atlantic Tele-Network (NDQl 
304 Atlas Air Worldwide (NDQt 

1354 AtmelCorp. (NDQl 

541 Atmos Energy 
454 2577 Aulodesk, Inc. IfJDQj 

982 Auldiv, Inc. 
2600 Automatic Dala Proc, [NOQ| 
2124 AutoNation, Inc, 

2125 AutoZone Inc. 
1606 Auxilium Pharmac. |NDO] 
1355 Avago Technologies iNDO) 
1516 AvalonBay Communilies 

555 Avery Dennison 

2009 Avid Technology iNDO; 
2165 Avis Budget Group 
2235 Avista Corp, 
1324 Avnet, Inc. 
1012 Avon Products 

1587 Axiall Cotp, 
2028 AXIS Capital Hldgs, 
1903 B&G Foods 
2502 BB&T CooJ. 
1033 BCE Inc. 

706 B/E Aerospace (HOQl 
1780 BGC Partners Inc. (NOO 
1578 BMP Billiton Ltd. ADR 

349 BJ's Restaurants |MDO] 
2578 BlvlC Software (NDOj 

2456 779 BOK Financial (NDQ) 
502 BP PLC ADR 

1517 BRE Properties 
1034 BT Group ADR(g] 
1233 Babcock i Wilcox 

113 Badger Meter 
2251 2619 Baidu, Inc. [NDQ) 

2408 Baker Hughes 
1174 Ball Corp, 

625 1219 Ballard Povffir Sys. (NDQi 

Price 

Ticker 
Symtwl 

R A N K S 

Timel 

ANSS 58.35 
AON 68,15 
APA 82,70 
AlV 29.01 

APOG 27,57 

APOL 19,77 
AINV 8,10 
AAPL 467,36 

AIT SI ,96 
AMAT 15.65 

AMCC 11.72 
ATR 60.22 

WTR 32.49 
ARB 46,26 

MT 13.72 

ACI 4.S1 
ADM 38.56 

ABFS 23.53 
AHMH 41.27 

AWI 50,74 

ARRS 16,97 
ARW 47.43 

AHTC 35.21 
ARUN 18,70 

ABG SI ,42 

ASNA 17,S7 
ASH 90,41 
AHL 36,34 

ASBC 17.12 
AlZ 55.69 

AGO 22.13 
ASTE 35,02 

AF 12.76 
AZN 51.00 

ATRO 41,16 

ATHN 115.66 
AT 4,25 

ATNl 50,37 
AAWW 42,92 

ATML 7,49 

ATO 43.99 
ADSK 35,95 

ALV 83,26 
ADP 72.80 

AN 47.98 

AZO 425,60 
AUXL 18,92 
AVGO 37.70 

AVB 131.77 
AVY 45.51 

AViD 5,79 
CAH 28.62 
AVA 28,56 
AVT 38,99 
AVP 21.96 

AXLL 44.05 
AXS 42,56 
BGS 35,60 
BBT 35,57 
BCE 40,37 

BEAV 72,89 
BGCP 6.05 

BHP 67.62 
BJRi 31,89 
BMC 46.02 

BOKF 65.99 
BP 41.08 

BRE S0.27 
BT 50.95 

BWC 31,32 

BMI 49,66 
BIDU 136,73 

BHI 47.53 
BU- 44,96 

BLDP 1,98 

2039 2342 Bally Technologies BYI 73.65 
2603 BancorpSouth BXS 19.78 

2034 2504 Bank of America BAC 14.41 
2505 Bank of Hawaii BOH 55.36 
2506 Bank Ol Montreal ffif) BMO. TO 63,426 

2507 Bank of New York Mellon 
2508 Bankof Nova Scotia (TSE) 

BK 30.75 
BNS.TO 57,92b 

T 

Safety 

1 

iC 

5 3 3 
3 2 3 
3 3 3 
2 3 3 
3 3 3 

2 3 2 
A 2 4 3 

4 2 1 
4 3 2 
3 2 3 

3 3 5 
3 2 3 
3 2 3 
- 3 -
3 3 3 

2 4 3 
2 2 3 
2 3 1 

4 3 3 

- 3 -

1 3 3 
3 3 3 
5 3 4 
5 3 5 
3 3 3 
4 3 1 
4 3 3 

• 5 3 4 
2 3 3 
4 3 4 

T3 4 2 
3 3 3 
3 3 3 
3 2 4 
4 3 1 

5 3 3 
3 4 3 
- 3 -
3 4 1 
4 3 3 

3 2 3 
4 3 3 
3 3 3 
4 1 3 
3 3 4 

3 3 3 
2 3 3 
4 3 3 
4 3 3 
2 3 3 

- 3 -
3 4 3 
2 2 3 
2 3 3 
3 4 3 

3 4 3 
3 3 4 
5 3 4 
2 3 3 
4 3 2 

3 3 4 
- 4 -
3 3 3 
5 3 2 
- 3 -

S 2 2 
2 3 4 
3 3 3 

2 3 3 

1 3 3 

5 3 S 
4 3 4 
3 3 3 
4 2 4 
3 5 3 

2 3 3 
3 3 2 
2 3 4 
4 3 3 
3 2 3 
2 
2 

3 
2 

3 
2 

hnical 

Beta 

1.05 
.70 

1,30 
1.45 
1.40 
.75 

1.35 
1.00 
1.05 
1.15 
1.35 
.90 
.60 
.95 

1.75 
i.eo 

,90 
1,20 
1.10 

NMF 
1.20 
1,20 
1.55 
1.40 
1.90 

1-05 
1.45 

.85 

.95 
1.05 

1.90 
1.35 

.95 

.75 
1,20 

1.10 
.70 

1.05 
1.70 
1,05 

.70 
1.25 
1,35 

.80 
1.10 

.60 
,85 

1.10 
1.00 
1.10 

1.10 
2.30 

.70 
1.20 
1.10 

1.S5 
.85 

1,10 
1.05 

.70 

1,55 
1.40 
1.40 
1.00 

.85 

.90 
1.05 
1,00 
1.00 
1.15 

.95 
1.25 
1-40 

.90 
1.15 

1.30 
l.OS 
1.65 

.95 
,80 

1,20 
,80 

3-5 year 
Target Price Range 
ancr% appreciation 

potential 

80- 120 (N- 35%; 
95- 130 (40- SlKi] 

105- 155 (25- 05%] 
25- 40 {Ii- W ^ i 
30- 45 (1D- 65%) 

20- 35 (N- 75%) 
16- 26(100-210% 

030-1120 (80-140%) 
45- 65 (N- 25%) 
20- 30 (30- 90%; 

7- 11 (N- N%| 
65- 85 (10- 40%) 
30- 40 (N- 25%) 
45- 70 (N- 50%) 
25- 35 (80-155%) 

9- 15 (100-235%) 
40- 50 (5- 30%) 
25- 40 (5- 70%; 
50- 75 (20- a[i%) 
60- 90 (2CN 75%) 

3D- 45 (75-166%) 
40- 60 [N- 25%} 
35- 55 (N- 56%) 
30- 45 (60-140%) 
40- 65 (N- 25%] 

30- 40 (70-130%] 
100- 150 (10- 65%) 

40- 60 (10- 66%) 
18- 25 iS- ^5%) 
45- 65 (N- 16%) 

20- 35 (N- 60%; 
45- S5 (30- 85%; 
14- 20 (10- 55%; 
35- 45 (N- N°,',l 
50- 70 (23- 70%) 

80- 120 (N- 6%1 
6- 10 140-135%) 

45- 70 (N- 40%) 
60- 100 (40-135%) 
10- 15 (35-10C%] 

35- 50 (N- 15%) 
45- 65 (25- 80%) 
95- 145 (15- 76%) 
85- 105 (16- 45%) 
45- 65 (!̂ - 35%; 

430- 640 (N- 50%; 
20- 30 (5- 6T'b; 
40- 55 (5- 45%; 

140- 210 (5- 607c) 
45- 65 (N- 45%) 

11- 16 (90-176%) 
30- 45 (5- 55%) 
25- 35 {N-26%) 
35- 50 (N- 30%) 
25- 45 (16-105%) 

70- 115 f60-160%] 
40- 60 IN- 4C%] 
30- 45 |N- ?5%1 
35- 50 (N- 40%) 
60- 85 (50-110%) 

75- 110 [5- 50%) 
8- 13 [30-115%; 

80 -115 (20- 70%; 
65- 100 (105-215%; 
55- 80 (20- 75%) 

65- 85 (N- Z K i 
60- 90 (45-120%! 
55- 60 (10-50%) 
40- 65 (N- 30%) 
30- 50 (N- 60%) 

SO- 75 (N- 50%] 
130- 195 (N- 45%] 

75- 115 (60--40%] 
55- 75 (20- 65%) 

2- 4 (N-100%) 

95- 145 (30- 95%) 
20- 30 (N- 60%; 
15- 20 [6- 40%; 
50- 75 (N- 35%; 
65- 90 (N- 4 K ) 

55- ao (80-160=4) 
65- 85 (10-45%) 

:urrenl 
P/E 

Hatio 

36,8 
18,3 
9,7 

NMF 
32.1 

B.6 
5,4 

11.6 
17.6 
18,4 

NMF 
20.9 
22.1 
21,0 
NMF 

NMF 
1S,G 
41,3 
56,5 
21,6 

1D.0 
9.0 

47,6 
NMF 
14.9 

13.7 
12.5 
13.7 
16,0 

9,3 

10,2 
18.1 
24,1 
12,2 
21.0 

NMF 
NMF 
23,0 

8.7 
25.0 

17.2 
28.1 
14.5 
23,3 
1S.9 

14,6 
NMF 
1B,0 
65,9 
16.7 

NMF 
11.8 
16.4 

9.6 
20,3 

9.3 
11.7 
23,0 
12,1 
13.5 

19,8 
9,2 

14,1 
24.3 
1B,8 

13,8 
7.6 

35.7 
13,1 
13.7 

26,1 
25.3 
16.3 
14,6 
NMF 

19,7 
19,0 
12.9 
16,0 
10,7 

13,4 
11.4 

% 
Est'd 
Yield 
next 

12 mos. 

NIL 
1,0 
1.0 
3,3 
1.3 

NIL 
9,9 
2.6 
1,8 
2,6 
NIL 
1.7 
2,4 
0,9 
1,5 
2,7 
2,0 
0.5 
0,6 
NIL 

NIL 
NIL 
NIL 
NIL 
NIL 

NIL 
1,5 
2.0 
1,9 
1,8 

1,8 
1,1 
1,3 
5,5 
NIL 

NIL 
9,2 
2,0 
NIL 
NIL 

3,2 
NIL 
2.4 
2,5 
NIL 

NIL 
NIL 
2.3 
3.4 
2.5 

NIL 
NIL 
4.4 
NIL 
1.1 
0,9 
2.4 
3,6 
2,7 
S.8 

NIL 
7,9 
3,5 
NIL 
NIL 
2,3 
5.3 
3.2 
3.0 
1,1 

1.4 
NIL 
1,3 
1,2 
NIL 

NIL 
0,2 
0.3 
3,3 
4.3 

2.0 
4.2 

Est'd 
Eams. 

12 mos, 
to 

3-31-14 

2.4Q 
3.73 
6.54 
.12 
.86 

2.29 
1.50 

40.32 
2,95 
.65 

d,10 
2.8S 
1.47 
2.20 
,07 

d.a6 
2.47 
.57 
.73 

2.35 
1.70 
5.25 

.74 
d.£8 
3.44 

1,28 
7,22 
2.65 
1.07 
5.99 

2.16 
1.93 
,53 

4,19 
1.96 

.04 
d.70 
2,19 
4.96 
,30 

2.56 
1,28 
5.74 
312 
3.02 

29,11 
.07 

2.09 
2.00 
2.72 

d.05 
2.42 
1.74 
4.06 
1.08 
4,76 
3.65 
1.55 
2,95 
2.98 

3.68 
.66 

4,ai 
1.31 
2.45 
4.77 
5.43 
1.41 
3.90 
2.26 

1,90 
5.40 
3.10 
3-08 
d.22 

3.75 
1.04 
1.12 
3.46 
5.92 

2.30 
5.09 

Oiv'd 
next 
12 
mos. 

Industt^ 

NIL 94 
.70 26 
.80 9 
.96 56 
.36 35 

NIL 44 
.80 55 

12.20 57 
.92 70 
.40 87 

NIL 
1.00 
,77 
.42 
.20 

.12 

.76 

.12 
,26 
NIL 

NIL 
UIL 
NIL 
NIL 
NIL 

NIL 
1.36 

.72 
.32 

1.00 

.40 
,40 
,16 

2.80 
NIL 

NIL 
,39 

1,02 
NIL 
NIL 

1,42 
NIL 

£.00 
1.80 

NIL 

NIL 
NIL 
.85 

4,42 
1.16 

NIL 
NIL 

1.25 
NIL 
.24 

.41 
1.01 
1.28 

,96 
2.33 

8 
8 
3 

J3 
J1 

}2 

S 
38 
35 

96 
10 
rs 
39 
12 

59 
53 
57 
JO 
26 

57 
60 
33 
BI 
37 

92 
38 

1 
10 
88 

25 
94 
6 

42 
22 

22 
81 
86 
SB 
63 

59 
47 
23 
40 
90 

49 
57 
76 

7 
13 

NIL 37 
.40 27 

2,36(h)45 
NIL 86 
NIL 94 

1,52 
2.16 
1.60 
1.55 

.34 

,72 
NIL 
,60 
-52 
NiL 

NIL 
.04 
.04 

1.80 
3.02 

.60 
2.46 

3D 
36 
58 
13 
11 

96 
54 
24 
28 
38 

IS 
7 
7 
7 
7 

7 
7 

Qtr. 
Ended 

&3D 
5-30 
&30 
6/30 
5/31 
5/31 
era) 
6/30 
3/31 
4/30 

6/30 
6'30 
6/30 
6/30 

mo 
mo 
6/30 
6'30 
3/31 
6/30 

6/30 
6/30 
6f30 
4/30 
6/30 

4/30 
6/30 
e/30 
6/30 
6'30 

mo 
6-30 
6/30 
6/30 
6/30 

Rank 

LA 

Eams, 
Per sh. 

,53 
,76 

2,54 
.07 
.14 

1,05 
•,09 
7,47 
.69 

d,11 

,01 
.77 
,38 
.43 

d.44 

d.29 
,46 

• . IB 
.17 
,62 

•,46 
J,J2 
d.27 
d,18 

,98 

,20 
1.82 
.36 
.28 

1,70 
•.52 

.48 

.13 
1,20 

,34 

mo d,34 
6/30 •d.OS 
6'30 ,56 
6'30 ,79 
6/3Q .03 

6/3D 
4,'30 
6/30 
6/30 
6/30 
5/31 
6/30 
4/30 
6iX 
6/30 

9/30 
6'30 
mo 
6/30 
6/30 
6/30 
6'30 
6/30 
6/30 
6/30 

6/30 
6/30 

12/31 
6/30 
6/30 

6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 
6/3D 

6/30 
6/30 

3/31 
6/30 
6/30 
6/30 
4/30 

6/30 
4/30 

.42 

.24 
1,44 
,55 
,73 

7.27 
.22 
.45 

•,28 
,71 

d,08 
,50 
,43 
,98 
,19 

1.03 
.43 
.33 
.77 

•,77 
,89 
.IB 

1.59(p) 
,31 
,36 

1.16 
1,00 
,23 
,86 

•,65 
,44 

1,22 
.54 
.63 

d.05 

.93 

.22 

.32 

.85 
1,42(b) 

,62 
1.23(b} 

Do Options Trad 

TEST RESULTS 

Year 
Ago 

.53 
,73 
.66 

d.26 
,06 

1.20 
d.06 
9,32 
.69 
.22 

d.37 
.61 
.30 
,37 
.56 

d.10 
,43 
.18 
.13 
.72 
,25 

1.02 
.34 
.05 
.67 

.31 
2,04 
1.03 
.24 

1,94 

2,01 
.45 
.13 

1.27 
.34 

.11 
d.23 

.67 
1.16 
NIL 
.31 
,34 

1.33 
,53 
.66 

6.23 
.16 
.54 
.63 
.56 

.01 

.94 

.31 

.91 
,14 

,39 
.90 
.33 
,72 

1,00 

,69 
.17 

3.72(p) 
.31 
.33 

1.43 
1.15 
.25 
,02 
,54 
.52 

1.24 
1.00 
,68 

d.08 
.67 
-22 
-19 
.90 

i.5i(b; 
.61 

l.15(bl 

Qtr. Latest 
Ended Div'd 

6/30 NIL 
9,'30 .175 
9/30 .20 
9/30 .24 
9/30 ,09 

6./30 Î IL 
12/31 ^.20 
9/30 3-05 
9/30 ,23 
9/30 .10 

6/30 NIL 
9/30 ,25 
9/30 *.19 
9/30 ,10 
9/30 .20 

9/30 .03 
9/30 +,19 
9/30 ,03 
6/30 .128 
6./30 NIL 

6/30 NIL 
6/30 NIL 
6/30 NIL 
6/30 NIL 
6'30 NIL 

6/30 NIL 
9/30 .34 
a'30 .16 
9/30 .08 
9/30 .25 

9/30 •.IO 
9/30 .10 
9/30 .04 
9/30 .90 
6/30 NIL 

6''30 NIL 
6/30 '.09& 
9/30 .25 
6'30 NIL 
6'30 NIL 

9/30 .35 
6/30 NIL 
9/30 ,50 

12/31 .435 
6/30 NIL 

6/30 NIL 
6/30 NiL 
6/30 *.21 
9/30 1.07 
9/30 .29 

mo NIL 
6/30 NIL 
6/30 ,305 
6'30 NIL 

9/30 .06 

9/30 .08 
9/30 ,25 

12/31 * . 3 2 
9/30 .23 

12,'31 • .583 

6/30 NIL 
9./30 .12 
6/30 NIL 
6./30 NIL 
6/30 NIL 

9/30 .38 
9/30 .54 
9/30 .395 
6'3a NIL 
9/30 • . 0 8 

9/30 A . I B 
6/30 NIL 
9/30 .15 
9/30 ,13 
6/30 NIL 

S/30 NiL 
9/30 .01 
9/30 ,01 
g/30 .45 
9/30 ,74i&) 

9/30 .15 
9/30 .6Q(b) 

Year 
Ago 

NIL 
.158 
,17 
.20 
,09 

NIL 
.20 

2.65 
.21 
.09 

NIL 
,22 
.165 
.10 
,168 

.03 

.175 

.03 

.099 
NIL 

NIL 
NIL 
NIL 
N i l 
NIL 

NIL 
.225 
,17 
.06 
.21 

.09 
NIL 
.04 
.90 
NIL 

NIL 
.205 
.23 
NIL 
NIL 

,345 
NIL 
.47 
.395 

NIL 

NIL 
NIL 
.15 
.97 
,27 

NIL 
NIL 
,39 
NIL 
.23 

.08 

.24 
,27 
.20 
.568 

NIL 
-17 
NIL 
NIL 
NIL 

.38 

.40 
.385 
NIL 
NIL 

.17 
NIL 
.15 
,10 
NIL 

NIL 
.01 
,01 
.45 

.70(b) 

.13 
,55(bl 

VES 
YES 
VES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
VES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
VES 
YES 
YES 
YES 

YES 
YES 
VES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
VES 
VES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

* * Supplementary Report in this week's issue. 
A Arrow indicates the direclioti ot a change. When it appears 
with the Latest Dividend, the an-ow signals that a change in the 
regular payment rate has occurred in ttie latest quarter. 

For Timeliness, 3-5 year Targel Price Range, or Eslimated 
Eamings 12 months to 3-31-14, the amow indicates a change 
snce the preceding week, Wfien a diamond • (indicating a 
new figure) appears alongside the lalest quarterly eamings 

results, the rank change probably was primarily caused by the 
eamings report. In other cases, the change is due to Sie dynamics 
of the ranking syslem and could simply be the result of the 
Improvement or weakening of other stocks. 

© 2013 Value Line Puhlishing LLC, All rights reserved Factual material is ohtainerf from sources believed lo be reliable and is pwifled withtwt wananlies of a,iv kind 
THE PUBLISHER IS NOT BESPONSlBLe FOFI ANY ERFiOflS OP, OMISSIONS HEREII^. This publicalion is strictly for subscribers own, non-commercial internal use. No part 
ol it mav he reproOuced resold, stored or transmitted in any printed, electronic or other lorm, or used for generating or markeling any printed or elecffonic publicalion, sen/ice or product. 

To subscribe call 1-800-833-0046. 
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N A M E O F S T O C K 

175 Bard (CR.) 
1437 2166 Barnes 5 Noble 

1739 Barnes Group 
1557 Barrick Gold 
1146 Bassett Furniture (M}Q| 

176 Baxter Int'l Inc. 
1106 Beacon Roofing INDO) 
1966 Beam Inc. 
1122 Beazer Homes USA 
2206 bebe stores iTO) 

177 Becton, Dickinson 
2167 Bed Bath a Beyond IHM) 
1303 Belden Inc, 

1043 2326 Belo Corp, 'A' 
1175 Bemis Co. 

1325 Benchmark Electronics 
761 Bertdey (W.H.) 

626 762 Berteshire Halhav^ay 'B' 
2397 Berry Petnjieum 'A' 
2168 Best Buy Co, 

2447 2169 Big 5 Sporting Goods lUDQl 
2136 Big Lots Inc. 

350 Biglari Hldgs. 
209 Bio-Rad Labs. 'A' 

1607 Biogen Idee Inc. |NDO| 

830 BioMarin Pfiarmac. (NDO] 
970 BioScrip, Inc, iNDOJ 
948 Black Box JNOO) 

2236 Black Hills 
* • 579 BlackBerry (UDO; 

2540 BlackRock, Inc. 
2646 Blackstone Group LP 
2541 Block (HSR) 

351 Bloomin'Brands INDOi 
2620 Blue Nile (NDQ) 

1434 1136 BiueUnx Holdings 
2654 1187 Blyth Inc. 

614 Boardwalk Pipeline 
352 Bob Evans Farms [NDOl 

2652 22Q7 Body Central Corp. (NOQl 

22S1 707 Boang 
708 Bombardier Inc.'B' (TSEIE 
380 Booz Allen Hamiltcn 
983 BorgWamer 

2455 1967 Boston Beer 'A ' 

1518 Boston Properties 
178 Boston Scientilic 

1904 Boulder Brands (NDO] 
2343 Boyd Gaming 
1740 Brady Corp, 

1816 1999 Bridgepoinl Education 
1705 BriggsS Stratton 

353 Brinker Int'l 
381 Brink's (The) Co. 

1608 Bristol-Myers Squibb 

305 Bristow Group 
1991 Bri l Amer Tobac, ADR 

2253 949 Broadcom Corp, 'A' (NDQl 
* * 1400 Brocade Communic. [NDQi 

799 Brookdale Senior Living 

3BZ Brooklield Asset Mgmt. 
1706 Brooks Aulomation (MDQl 
2542 Brown & Brown 
1968 Brown-Foiman 'B' 
2156 Brown Shoe 

114 BrukerCorp. (NOD) 
2302 Brunswick Corp, 

615 Buckeye Parlners L.R 
2208 a jck le (The), Inc. 

354 Buffalo Wild Wings (NDQ) 

1905 Bunge Ltd. 
355 Burger King Worldwide 

2579 CA, Inc, 
2601 CACI Infl 

709 CAEInc, ITSEi 

383 CBRE Group 
2327 CBS Corp. 'B' 
1637 CDlCorp, 

356 CEC Entertainment 
1356 CEVA, Inc. !N3Q| 

1588 CF Industries 
1647 CH Energy Group 

Ticker 
Symbol 

R A N K S 

Timel 

BCR 116,72 
BKS 18.38 

B 32.75 
ABX 18,21 

BSET 16,19 

BAX 73.67 
BECN 38,00 
BEAM 64,02 

BZH 16.72 
BEBE 5.97 

BDX 100,00 
BBBV 75,97 

BDC 58.98 
BLC 14.35 
BMS 41.78 

BHE 22.86 
WHB 41,95 

BRKB 117,13 
BRY 40.96 
BBY 30.B6 

BGFV 1 
BIG 3 
BH 42 

BIO 11 
BIIB 2C 

BMBN e 
BIOS 1 

BBOX : 
BKH £ 

BBRV 

9,55 
5.80 
8,67 
9,14 
16.89 
4.61 
4,13-
8,51 
3.18 
0,78 

BLK 278.21 
BX 22,94 

HRB 31.39 
BLMN 24.28 

NILE 37.65 

BXC 1.78 
BTH 10,93 

BWP 29.45 
BOBE 49,90 
BODY 7,56 

BA 104,24 
BDB.TO 4.88b 

BAH 20,76 
BWA 97.57 
SAM 211.65 
BXP 103.83 
BSX 11,33 

BDBD 16,22 
BYD 12.07 
BRC 35.54 

BPI 
BGG 
EAT 

BCO 
BMY 

6,71 
iO.33 
12,60 
!8.47 
13.11 

BRS 69.37 
BTI 107.25 

BRCM 26,06 
BRCD 6,83 

BKD 28,45 

B m 37,12 
BRKS 9,35 

BRO 32.86 
BFB 71,50 

BWS 23.77 

BHKR 
BC 

BPL 
BKE 

BWLD 1 

BG 
BKW 

CA 
CACI 

CAE.TO 

CBG 
CBS 
GDI 

CEC 
CEVA 

20,03 
38.30 
57.96 
54,79 
06.25 

77.21 
9.63 

31.12 
58.34 
1,36 

23,30 
53,68 
15,30 
42,55 
17,78 

CF 190.12 
CHG 

T 

Safety 

1 

ec 

4 1 3 
- 4 -
3 3 1 
3 3 2 
3 4 4 

3 1 3 
T 4 3 3 

- 3 -
3 5 1 
4 3 2 

3 1 3 
3 1 3 
3 3 2 
' 5 -

• 3 2 4 

3 3 2 
3 2 4 
3 1 3 
- 4 -
3 3 3 

1 4 1 
3 3 2 

A 3 3 3 
4 3 3 
4 2 3 

5 3 3 
5 4 5 
3 3 1 
2 3 3 
- 3 -

3 3 3 
2 3 3 
2 3 4 
- 3 -
3 3 2 

4 5 5 
4 3 1 
4 3 4 
3 3 4 
4 3 4 

3 2 3 
3 3 3 
- 3 -
2 3 2 
3 2 5 

4 3 3 
2 3 3 
5 3 5 
2 4 2 
3 3 3 

3 4 3 
3 3 2 
2 3 3 
3 3 4 
5 1 3 

2 3 3 
3 2 2 
4 3 2 

A 2 3 3 

2 4 3 

A 2 3 3 
4 3 2 
3 2 3 
4 1 3 

T 2 3 4 

4 3 4 
1 4 3 
3 3 3 
4 3 2 
3 3 3 

3 3 3 
- 3 -
3 2 2 
3 3 3 

T 3 3 4 

2 4 3 
3 3 3 
3 3 5 
2 3 3 
5 3 4 

A3 3 3 

inical 

Beta 

.65 

.95 
1.30 

,95 
1.10 

.70 
1.05 

NMF 
2.50 
t.05 

.65 
,90 

1.60 
1.90 

.85 

1.10 
,65 
,60 

1.B5 
1.10 

1,50 
1,00 
1,05 

.90 

.75 

1.10 
1.35 
1,10 

.65 
1.25 

1.20 
1,40 

.80 
NMF 
1.20 

1,25 
1,30 

,80 
.95 

1.00 

1.05 
i . i a 

NMF 
1,30 

,75 
1.15 
1,05 

,65 
2.00 
1.10 

1.30 
1.10 
1,20 
1,05 

.70 

1,30 
,70 

1.10 
1.35 
1.90 

1.30 
150 

.75 

.70 
1.35 

t.20 
1.95 

,85 
1,05 

.90 

1.35 
NMF 

,95 
.35 
.90 

1.70 
1.50 
1.25 
1.10 
1.25 

3-5 year 
Targel Price Range Curreni 
3 n a % appreciation P/E 

potential Ratio 

160- 200 (35- 7D°i.) 18,6 
a- 13 (N- W=/c,) NMF 

40- 60 (20- 85%) 16,2 
30- 40 (65-120%) 7.7 
14- 25 [N- 55%) 42,6 

80- 100 (10-35%) 15,6 
45- 65 (20-70%) 19.4 
75- 110 (15- 70%] 23.4 
20- 40 (20-14C%l NMF 

&- 12 (35-100%l NMF 

115- 140 ilS-40%1 16.6 
115- 140 (50-85%! 15,0 
55- 30 (N- 35%] 25.5 
11- 20 (N- 40%; 18.6 
50- 65 (20- 55%) 17,3 

20- 30 (N- 33%1 19,9 
50- 70 (20- 65%) 14,3 

130- 160 no- 35%) 17,2 
55- 90 (35-120%) 12,9 
40- 60 (3D- 95%) 13.8 

20- 35 [N- 60%) 14,9 
50- 80 (40-125%) 12,0 

' 335- 500 (N- 15%) 28.6 
135- 205 (15- 7(Ri) 22.4 
205- 275 (N- 35%| 30,4 

75- 100 (15- 55%] NMF 
16- 25 [15- 75%) 58.9 
35- 50 (25- 75%) 15.0 
30- 45 (N- M%; 22,8 
14- 20 (30- 85%) NMF 

230- 345 (N- 25%) 16,9 
30- 45 (33- 95%) 9,4 
25- 40 (M- 25%) 17,9 
25- 40 [5-65%1 21,7 
45- 65 (20- 75%) 42.8 

3- 15 (70-160%) NMF 
35- 50 (220-355'i'=) 22,3 
30- 50 (N-7C%) 21,3 
45- 70 (N- 40%) 18.8 
25- 40(23C-43C%) 11,1 

100- 135 (N- 30%) 18.4 
6- 10 [25-11)5%) 13.2 

20- 25 (N- 20%) 13.4 
105- 155 [10- 60%) 16,8 
130- laO (N- N%) 39,6 

105- 155 [N- 50%; 23,4 
* 12- IB (5-60°4; 24.1 

11- 17 (N- ^%] 49,2 
12- 20 {H- 65%) NMF 
35- 50 (N- 4[l%) 16.8 

11- 19 (N- 15%1 20.9 
25- 35 125- 70%) 13,8 
40- 60 '[N-40%1 16.4 
35- 50 (25- 75%) 15.7 
50- 60 (15- 40%) 24,9 

105- 155 (50-125%) 15,6 
125- 170 ns- 6C%| 14.8 
40- 60 (55-'30%) 9.3 

7- 11 (N-60%) 12.0 
25- 45 (N- 50%) NMF 

45- 65 [20- 75%) 17,3 
14- 20 (50-115%) 15,8 
40- 55 [20- 65%) 21,3 
75- 90 [5- 25%) 23.8 
20- 35 fN- 45%) 17,7 

25- 40 (25-lOn) 25,4 
40- 70 [5- 85%! 14,3 
60- 90 (N- 3D%1 23.5 
60- B5 (10- 55%) 15.3 

105- 155 [N-45%) 27.0 

75- 115 (N-50%1 11,5 
20- 35 (N- 80%) 27.3 
40- 55 (30- 75%) 15.2 

100- 150 (45-120%) 11.2 
15- 20 (30- 75%) 15.1 

25- 45 (5- 95%) 16.2 
40- 60 (N- 10%) 17,5 
19- 30 [25- 95%) 18,4 
50- 75 [20- 75%) 14.1 
30- 40 (70-125%) 34,2 

% 
Esfd 
Yield 
next 

12 mos. 

0,7 
NIL 
1,3 
1.1 
1.5 

2,7 
NIL 
1.4 

NIL 
1.7 

2,0 
NIL 
0,3 
2.2 
2,5 

NIL 
1,0 
NIL 
0,8 
2.2 

2,0 
NIL 
NIL 
NIL 
NIL 

NIL 
NIL 
1.3 
2,9 
NIL 

2,4 
5,8 
2.7 

NIL 
NIL 

NIL 
1.8 
7.2 
2.3 
NIL 

1,9 
2,0 
1.9 
1,0 
NIL 

2,6 
NIL 
NIL 
NIL 
2.1 

NIL 
2.4 
2.1 
1.4 
3.2 

1.4 
4,2 
1.7 
NIL 
NIL 

1,6 
3,4 
1,1 
1.5 
1.2 

NIL 
0,1 
6.3 
1,5 
NIL 

l . f i 
1.2 
3,2 
NIL 
1.8 

NIL 
0,9 
3,4 
2.3 
NIL 

1.30 230- 345 (20- 60%} 7,4 0,9 
SEE FINAL SUPPLEMENT - PAGE 1647 

Es fd 
Eams. 

12 mos. 
to 

3-31-14 

6.28 
d l .35 

2.02 
2.36 

.38 

4,75 
1.96 
2,74 
d,74 
d.27 

6.01 
5,05 
2,31 

.77 
2,42 

1.15 
2.93 
6.81 
3,18 
2.23 
l,3t 
2.99 

15.35 
5,32 
6,81 

d.80 
.24 

1.90 
2,33 

.09 

16.48 
2,45 
1,75 
1.12 

.66 

d.19 
.49 

1.38 
2.65 

.68 

5.66 
.37 

1.55 
5,80 
5.34 

4.44 
.47 
.33 

d.04 
2.11 

.60 
1,47 
2.B9 
1,B1 
1.73 

4.45 
7.24 
2.80 

.57 
.11 

2.14 
.59 

1.54 
3.0! 
1.34 

.79 
2.67 
2.89 
3,56 
3.93 

6,70 
.72 

2,05 
6,10 

-75 

1.44 
3.06 

.83 
3.01 

,52 

25,85 

Div'd 
next 
12 
mos. 

.84 
NIL 
.44 
.20 
,24 

1,96 
N i l 
.90 
NIL 
.10 

1.98 
NIL 
,20 
.32 

1.04 

MIL 
.40 
NIL 
,32 
.68 

,4D 
NiL 
NIL 
NIL 
NIL 

NIL 
NIL 
.36 

1.54 
NIL 

6.72 
1.32 

,85 
NIL 
NIL 

NIL 
.20 

2,13 
1.16 

NIL 

1.94 
,10 
,40 

1,00 
NIL 

2.65 
NIL 
NIL 
NIL 
-76 

NIL 
,48 
.89 
,40 

1,40 

1.00 
4.50 

.44 
NIL 
NIL 

.60 

.32 

.36 
1.06 
.28 

NIL 
.05 

4.2S 
,80 
NIL 

1,24 
.24 

1,00 
NIL 
.20 

NIL 
,48 
.52 
.95 
NIL 

1.70 

Industry Ranit 

rs 
17 

36 
32 

?5 
35 
68 
2 

39 

J5 
17 
i l 
78 
28 

40 
48 
48 

9 
47 

47 
31 
66 
T9 
81 

93 
14 
56 
23 
83 

2E 
5S 
26 
66 
54 

77 
84 

66 
69 

37 
37 
43 

6 
68 

58 
75 
76 
15 
74 

44 
70 
66 
43 
81 

10 
80 
56 
57 
18 

43 
70 
26 
ES 
S2 

96 
29 
95 
69 
66 

76 
66 
94 
42 
37 

43 
78 
20 
66 
8S 

49 

Qtr. 
Ended 

LA 

Earns. 
Per sfi. 

6'30 1,42 
4/30 d2.11 
e-'SO .47 
6/30 .66 
5/31 .18 

6'30 
6/30 
a'31 
6/30 
a'31 

6/30 
5/31 
6/30 
6/30 

mo 

1,07 
•,55 

,67 
d,23 
d,14 

1,54 
.93 

•.99 
.24 
,61 

&30 .31 
6/30 .70 
t m •1.84 
&'30 ,73 
4/30 ,32 

6/30 .28 
4/30 ,56 
6/30 •4,30 
6,'3D 1.20 
6/30 2.06 

a'30 
6/30 
6'30 
6/30 
5/31 
6/30 
6/30 
4/30 
6'30 
6/30 

6/30 
6/30 
6/30 
4/30 
6/30 

6'30 
3/31 
6/30 
mo 
&30 

6;'30 
6/30 
&30 

mo 
4130 

ma 
3'31 
mo 
mo 
6'30 

d.15 
• ,04 

.43 

.69 
d.l 3 
4,19 

.62 
2,51 

,65 
.17 

d.10 
d.08 

.28 

.71 
d,15 
1,41 
,OB(b) 
.48 

1.50 
1,4S 

2,S4 
,12 
,06 
NIL 
,55 
,25 
,89 
.77 
.27 
.32 

6/30 1,00 
6/30 •3,49(p) 
6/30 ,7Q 
7/31 ^ ,26 
6/30 • d . 0 4 

6/30 
6/30 

e'so 
4/30 
4/30 
6/30 
6/30 

mo 
i l 30 
6/30 
a'30 
6/30 
mo 
3/31 
6/30 

6/30 
6/30 
6/30 
6/30 
6130 

6/30 

•.31 
•,03 

,36 
,45 
,32 
,14 

1,23 
.72 
,78 
.88 

.74 

.18 
,73 

1,62 
•.15{b) 

.31 

.76 

.17 
,42 
,10 

8,53 

TEST RESULTS 

Year 
Ago 

1,62 
d,98 

.45 

.75 

.59 
1.12 
,53 
.49 

dl,92 
NIL 

1,52 
.89 
,87 
.24 
,54 
.32 
.65 

1.25 
.72 
,72 

.12 
,63 

3.63 
1.69 
1.61 
d,27 
d,07 
.34 
.11 

d.37 
3,08 

,19 
2.01 

,16 
.11 

d.04 
,66 
,30 
.67 
,21 

1,27 
.10(b) 
,43 

1,34 
1.06 

.57 

.11 
,05 
,04 
,52 

.84 

.99 

.61 

.69 

.38 

.81 
3.22(p) 
.72 
,09 

d.15 
.17 
.14 
.29 
.49 
,23 
.06 
,93 
.55 
.79 
,62 

1.20 
.14 
,51 

1,45 
.ia(b 
.27 
.58 
.25 
.23 
.15 

8,74 

Qtr. 
Ended 

9/30 
6,'30 
9/30 
9/30 
9,'30 

12/31 
6/30 
9/30 
6/30 
6/30 

9/30 
6/30 
9/30 
9/30 
a'3D 

6/30 
12'31 
6/30 
6/30 
9,'30 

9/30 
6^30 
6/30 
6/30 
6/30 

6/30 
&'30 

12/31 
9/30 

6'30 

9/30 
9/30 
9/30 
6/30 
6/30 

6/30 
12/31 

9/30 
&'3Q 

6'3a 

9/30 
9/30 
9/30 
a'3D 
6,'30 

9/30 
6/30 
6/30 
&30 
ft'SO 

6/30 
6/30 
6/30 
9/30 
9/30 

9/30 
6/30 
6/30 
6/3D 
6/30 

12/31 
9/30 
9/30 

12/31 
9/30 

5/30 
6/30 
9/30 
9/30 
6/30 

12/31 
9/30 
9/30 
6/30 
9/30 

6'30 
12/31 
9/30 

12/31 
6/30 

9/30 

Do Of 

Latest 
Div'd 

* . 2 1 
NIL 

i . n 
",05 
*.06 

.49 
NIL 
.225 
NIL 
.025 

.495 
NIL 
.05 
,08 
.26 

NIL 
• ,10 

NIL 
,08 
,17 

.10 
NIL 
NIL 
NIL 
NIL 

NIL 
NIL 

•.09 
.38 
NIL 

1,68 
.23 
,20 
NIL 
NIL 

NIL 
•.10 

,533 
,275 
NIL 
,485 
.025 
.10 

*.25 
NIL 
,65 
NIL 
NIL 
NIL 
T9 

NIL 
,12 
.20 
.10 
,35 

,25 
2,88 
,11 
NIL 
NIL 

•.15 
•.08 

09 
,255 
.07 
NIL 
NIL 

* 1,063 
.20 
NIL 
,30 
,06 
.25 
NIL 

•,05(b 

NIL 
.12 
.13 
.24 
NIL 

,40 

Year 
Ago 

.20 
NIL 
.10 
.20 
.05 

.45 
NIL 
,205 
NIL 

.025 

,45 
NIL 
.05 
,06 
.25 

NIL 
.18 
NIL 
.08 
.16 

.075 
NIL 
NIL 
NIL 
NIL 

NIL 
NIL 
,06 
,37 

NIL 

1.50 
.10 
,20 
NIL 
NIL 

NIL 1 
.10 1 
,533 
,25 
NIL 

.44 
,025 
,09 
NIL 
NIL 

,55 
NIL 
NIL 
NIL 
,185 

NIL 
.22 
.16 
.10 
,34 

,20 
2.66 

,10 
NIL 
NIL 

.14 

.08 

.085 
,488 
,07 

NIL 
NIL 

1,038 
.20 

NIL 

.27 
NiL 
.25 
NIL 
,05(b) 

NIL 
.12 
.13 
.46 
NIL 

.40 

YES 
YES 
YES 
VES 
VES 

VES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
VES 
VES 
YES 
YES 

YES 
VES 

YES 
YES 

YES 
YES 
YES 
YES 
VES 

VES 
VES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
VES 
VES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
VES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
VES 
YES 
VES 
YES 

YES 

(•) All data adjusted for announced slock split or stock dividend. 
See back page of Ratings A Reports. 

• New ligure Ihis week. 
(b) Canadian Funds, 
(d) Deficit. 

The estimale may reflect a probable increase or decrease. 
If a dividend boost or cut is possible but not probable, 
two figures are shown, the first is Ihe more likely. 
Dividends subjecl lo foreign wilhtiolding lax for U,S. residents. 

© 2013 Value Line Publishing LLC. All rights resen/efl. Facluai malerial is obtainefl Iram sources believed lo be reliable and is provided imlhout warranties of any kind, 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publication is strictly for subscriber's own, non-oommerciai, intemal use. No pan 
ol it may be reproduced, resold, stored O,- transmitled in any prinied. electronic or other fo'm, or used for generating or marketing any printed or electronic pubicalion, sen,ice or product. 

(fl] Est'd Eamings & Est'd Dividends after conversion to U.S. 
dollars at Value Line estimated translation rale. 

(i) Ail Index data expressed in hundreds, 
(p) 6 months (q) Asset Value 
N=Negalive figure NA=Not available NMF=No meaningful figure 

To subscribe call 1-800-833-0046. 
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NAME OF STOCK 

384 C H . Robinson iNDQi 
1781 CME Group (NDQ) 
906 CiWS Enerm Corp. 
763 CNA Fin'l 
159 CNH GIrfJal NV 

2602 CSG Systems Int'l (nKi 
338 CSX Corp. 

1326 CTS Corp, 
1589 CVR Partners, LP 

971 CVS Caremark Corp. 

2170 Cabeia's Inc. 
1021 Cablevision Sys. 'A' 
243G Cabot Corp. 

556 Cabot Microelectr's (NDO'. 
519 Cabot Oil S Gas •A'(») 

2580 Cadence Design Sys. (NDOl 
1817 2344 Caesars Entertainment {NDOi 

1906 Cal-Maine Foods {NDQ) 
846 1907 Calavo GRJV^ers (Nffilt 

408 Calgon Carbon 

1774 Calilomia Water 
2303 Cailaway Gdf 
2437 Cambrex Corp. 
1519 Camden Property Trust 
1579 CamecoCorp. iTSE) 

2409 Cameron Int'l Corp, 
1908 Campbell Soup 
2509 Can, Imperial Banii (TSE) 

339 Can. National Railway 
2398 Can. Natural Res. (TSEi 

340 Can. Pacilic Raiinvay 
1981 Canon Inc. ADR{g) 
2543 Capital One Fin'l 

2252 2647 CapitalSource 

1503 Capitol Fed. Fin'l { m \ 

2410 CARBO Ceramics 
210 Cardinal Health 

2000 Career Education (NDO) 
179 CareFusion Corp 

1741 CadisleCos. 

2126 CarMax, Inc. 
2304 Carmike Cinemas (NDO} 
2305 Carnival Corp. 

745 Carpenter Technology 
1810 Carriage Services 

2102 Carter's Inc. 
409 Casella Waste Sys. (NIXli 

1944 Casey's Gen'l Stores (NDQl 
2544 Cash Amer. Infl 

972 Catamaran Corp. [NDOl 

2253 160 Caterpillar Inc. 
2209 Cato C o ^ . 

2447 925 Cbeyond, Inc. (NDO| 
2306 Cedar Fair L.R 
2438 Celanese Corp. 

1327 Ceiestica Inc. 
1609 CeigeneCorp, iNDO) 
1107 CEMEXADS 
907 CenlerPoint Energy 
421 Central Europe,'Russia 

26S4 1188 Central Garden a Pet (hDOj 
1035 CenturyLink Inc, 

211 Cepheid [NDO'i 
822 CernerCorp. (NDOi 
212 Charies River 

2449 731 Chart Industries (NDQi 
1022 Charier Communications(NDQ) 
1798 Checit Point Soltware [NDQi 

2654 115 Checkpoint Systems 
357 Cheesecake Factory (N[X;) 

1742 Ctiemed Corp. 
780 Chemical Financial (NDO) 
520 Chesapeake Energy 

2653 503 Chevron Corp. 

1234 Chicago Bridge & Iron 

2210 Chico's FAS 
2211 Children's Place (NDO) 

* * 984 China Auto, Sys. (NDOl 
422 China Fund (The) 

1590 CWna Green Agiicullme 

358 Chipotie Mex, Grill 
1909 Chiquita Brands Infl 

Price 

Ticker 
Symbol 

R A N K S 

Timel 

CHRW 57,06 
CME 71,55 
CMS 27.30 
CNA 35.63 
CNH 47.49 

CSGS 25.17 
CSX 25,40 
CTS 14,32 
UAN • 19,77 
CVS 59,88 
CAB 69,98 
CVC 19,79 
CBT 39,95 

CCMP 38.75 
COG 37.75 

CDNS 1 
CZR 1 

CALM 4 
CVGW 2 

CCC 1 

CWT 2 
ELY 

CBM 1 
CPT 6 

CCO.TO 2 

CAM 5 
• CPB A 
CM.TO 7 

CNl E 
CNQ.TO 3 

4.26 
8,80 
9,32 
7.09 
8.08 

1,64 
7,25 
4,42 
a.D4 
0,35 

7,11 
7,83 
8,47b 
8,36 
1,07 

CP 122.00 
CAJ 32.34 
COF 68.42 
CSE 11,98 

CFFN 12.70 
CRR 84.99 
CAH 51,60 

CECO 3.07 
CFN 37,10 
CSL 68,51 

KMX 49,51 
CKEC 17.98 

CCL 36.29 
CRS 55.40 
CSV 18.60 

CRI 70,35 
CWST 4,75 
CASY 57.15 

CSH 40.65 
CTRX 57,22 

CAT 86,32 
CATO 28,57 
CBEY 6.64 

FUN 44,20 
CE 48,92 

CLS 10,78 
CELG 140,83 

CX 12,15 
CNP 24,11 
CEE 31.00 

CENT 6.62 
CTL 34,08 

CPHD 35.89 
CERN 48.93 

CRL 47.72 

GTLS 114,44 
CHTR 126,56 
CHKP 58,87 

CKP 17,35 
CAKE 43,50 

CHE 72,09 
CHFC 29,06 

CHK 25,02 
CVX 121.80 
CBI 59.65 

CHS 
PLCE 
CAAS 

CHN 
CGA 

6.54 
S2,96 
9.41 

21,19 
3.06 

CMG 402.97 
CQB 12,59 

T 

Safety 

I 
ec 

4 a 5 
3 3 3 
4 3 4 
3 3 3 
- 3 -

3 3 3 
3 3 2 
1 3 3 
- 3 -
3 1 4 
3 3 2 

- 4 -
3 3 3 
- 3 -
3 3 3 

3 3 2 
- 4 -
3 3 3 
5 3 1 

2 3 2 

3 3 3 
3 4 3 
2 4 4 
2 3 3 

4 3 1 

4 3 3 
3 2 3 
2 2 3 
3 2 2 
3 3 2 

3 3 3 
A 1 2 3 

2 3 3 
- 4 -
3 3 3 

4 " 3 4 
2 1 3 
4 4 2 
3 3 4 
4 2 3 

3 3 4 
2 4 5 
3 3 4 
3 3 3 
3 3 3 

3 3 3 
4 5 4 
3 3 2 
4 3 2 
3 3 5 

3 3 3 
3 3 2 
2 4 3 

A.3 3 4 
3 3 3 

3 3 2 
4 2 4 
4 4 4 
3 2 3 
- 4 3 

3 4 3 
• 3 3 4 

5 4 1 
4 3 3 
3 3 3 

4 3 1 
3 3 3 
3 1 2 
3 3 3 

4 3 3 

4 3 5 
3 3 3 
1 3 2 
4 1 3 
3 3 3 

3 3 2 
2 3 3 

T 2 4 4 
- 3 3 
- 5 -

3 
3 

3 
4 

2 
5 

hnical 

Beta 

.90 
1,05 
.75 

1,30 
1.85 

.85 
1,20 
1,25 

NMF 
.85 

1.25 
NMF 
1,25 

NMF 
1.30 

1.25 
NMF 

.95 

.90 
1.10 

.65 
1.00 
1.10 
1.05 
1.15 

1.50 
,55 
.85 

1.05 
1.30 

1.30 
1.00 
1.35 
1.60 

.60 

1.10 
.80 
.85 
.75 

1.05 

1,15 
1.35 
1.10 
1.35 

.75 

,60 
1.65 

.70 
1.00 

.90 

1,35 
,95 

1.00 
t.05 
1.70 

1,30 

.as 
1,70 

,80 
1.45 

1.00 
.75 

1.40 
.85 

1,00 

1,90 
,90 
.30 

1.10 
1.20 

,80 
1.00 
1,45 

.95 
1.75 

1.20 
1,00 
1.40 
1.00 
1,10 

-95 
1.30 

3-5 year 
Tarael Price Range Current 
and'^% appreciation P/E 

potential Ratio 

90- 120 (60-llK'o) 
70- 105 (^- 45%) 
20- 35 i^i- 25%) 
5Q- 70 (4D- 957=) 
70- 105 (45-120%) 

25- 35 [H- 40%) 
35- 50 (10- 95%) 
13- 20 (N-40%] 
3D- 45 (50-13C'%) 
80- too (35- 55%) 
55- 80 (N- 15%) 
18- 30 (N-50%) 
40- 60 (N- 50%) 
55- 85 (50-130%; 
40- 60 (5- 63%) 

15- 20 (5- 4 W 
12- IB (N- N°,'ol 
35- 50 (N- N%) 
50- 70 (65-160%! 
20- 35 (10- S5%} 
20- 30 [N-40%) 

7- 11 lt^-50%) 
12- 20 (N-4C%] 
75- 115 (10- 70%) 
30- 45 [45-120%) 

90- 135 [SO-135%; 
45- 60 IN- 25%; 
90- 120 (15- 55%) 

115- 155 (15- eO'i) 
50- 75 i&O-MKl 

125- 185 (M- 50%) 
50- 65 (55-100%) 
65- 95 (N- 40%) 
10- 17 [N-40%) 
13- 20 (N-55%) 

9 0 - 1 4 0 (5-66%) 
75- 95 (45- SS%1 

3- 6 IN- 95%) 
40- 65 [io- 76%) 
85- 115 (26- 70%) 

45- 70 (N- 40"i) 
20- 30 (io- 65%) 
S5- 55 (N- 5 ^ 4 
80- 115 (45-11M 
20- 30 (10-60^») 

80- 120 (15-70^i) 
12- 20 (155-320%! 
60- B5 [N- 25%i 
65- 95 (60-135%] 
50- 75 (N- 30%) 

• 105- 160 (30-85%) 
25- 40 (N-40%] 

9- 16 (35-140%) 
45- 70 (N- S0%) 
55- 80 [10- 55%) 

13- 19 (20- 75%) 
95- 125 (N- N% 
13- 20 (5- 65%) 
20- 25 (M- 5%) 
40- 70 (30-125%) 

14- 25 (r>0-280%) 
35- 55 (5- 60%) 
40- 70 (10- 95%) 
55- 80 (10- 65%] 
55- B5 (15- B0%] 

85- 125 (N- 10%) 
110 165 (N- 30%) 
80- 100 (36- 70%) 
15- 25 (N-45%) 
45- 70 (5- 60%) 
75- 115 (5-60^4) 
30- 45 (5- 65%) 
30- 45 (20- S m 

140- 170 115-40%) 
75- 110 (25-35%) 

25- 40 (50-140%) 
70- 105 (30-100%] 

B- 14 (N-60%] 
35- 50 (65-135%) 
10- 18IS254m%} 

450- 680 (10- 70%) 
12- 20 (N-S0%) 

17,9 
21,2 
l f i , 7 
12,3 

8.7 

17.5 
13.4 
17,3 
11,3 
14.7 

20.3 
26,0 
11,5 
16.8 
20,4 

33,2 
NMF 
14,5 
16.6 
19,2 

24,6 
NMF 
27.2 
33.4 
17,7 

15,2 
17.6 

9,4 
15.5 
13,9 

19.6 
13,8 

9.9 
17.6 
25,4 

25,B 
14.4 
NMF 
17,8 
14.9 

23.0 
14,7 
20,5 
17.2 
17.2 

22,3 
23,8 
19.8 

9,2 
44.4 

13,3 
15,9 
NMF 
16,0 
11.7 

13.3 
33,0 
NMF 
19,1 

NMF 

11.8 
12.6 

NMF 
35.7 
20.1 

29,8 
NMF 
17,7 
26.3 
20,1 
19,4 
14,5 
17.3 
9.1 

14.1 

14,0 
16.4 
12.5 
NMF 

1,8 

37,7 
18,0 

% 
Est'd 
Yield 
next 

12 mos. 

2,5 
2.5 
3.8 
2.2 

NIL 

2,4 
2,4 
1.0 

12.3 
1.5 

NIL 
3,0 
2,0 
NIL 
0,2 

NIL 
NIL 
2,1 
2,4 

NIL 

3,0 
0,6 
NIL 
3.7 
2,0 

NIL 
2.4 
4,9 
1,7 
1,8 

1.1 
4,6 
1,8 
0.3 
2,4 

1.4 
2.4 
NIL 
NIL 
1,3 

NIL 
NIL 
2,8 
1.3 
0.5 

1.0 
NIL 
1.1 
0,3 
NIL 

2,8 
2.5 
NIL 
5,7 
1.5 

NiL 
NIL 
NIL 
3.5 
0,8 

NIL 
6.3 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
NIL 
1,3 
1.1 
2.9 
1.4 
3,3 
0,4 

1.4 
NIL 
NIL 
1,2 
NIL 

NIL 
NIL 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

3.19 
3.38 
1.67 
2,89 
5.47 

1.44 
1.90 

,B3 
1,75 
4.08 

"'3."45" 
,76 

3.46 
2.19 

.97 

.43 
d6.59 

3.39 
1.63 

,94 

.88 

d.m 
.53 

2,04 
1,15 
3.75 
2.71 
8.32 
6,34 
2.23 

6.23 
2,34 
6.94 

.68 

.50 

3,29 
3,59 

d1.73 
2.09 
4.59 

2.15 
1,22 
1,77 
3.22 
l.DB 

3.16 
,20 

3.40 
4,40 
1,29 

6,49 
1.80 
d,21 
2.76 
4.19 

.81 
4,27 
d.15 
1.26 

NMF 

.56 
2.70 
d.13 
1.37 
2.37 

3-84 
d.9Q 
3.32 

.66 
2.16 

3.72 
2.00 
1.45 

13,42 
4.23 

1,18 
3.22 

.75 
NMF 
172 

10.70 
.70 

E 9 . 
Div'd 
next 
IZ 
mos. 

Industry Rank 

1.40 43 
1.80 27 
1,05 65 
,80 48 
NIL 60 

,60 
,60 
.14 

2.44 
.90 

NiL 
,60 
,80 
NIL 
.08 
NIL 
NIL 

1,05 
.65 
NIL 

" ,65 
.04 
NIL 

2.52 
,40 

NIL 
1,16 
3.86 
1.72 
.55 

1.40 
1,49 
1.20 
.04 
,30 

1,20 
1.22 
NIL 
NIL 
.88 

NIL 
NIL 

1.00 
.72 
.10 

" J2 
NIL 
.72 
.14 
NIL 

2,40 
.70 
NIL 

2,50 
.72 
NIL 
NIL 
NIL 
.84 
,25 

NIL 
2.16 
NiL 
NIL 
NIL 
NIL 
NIL 
NIL 
NIL 
.56 

.80 

.84 
-35 

4.00 
.24 

.23 
NiL 
NIL 
.25 
NIL 

NIL 
NIL 

12 
2 

to 
19 
4 

17 
39 
}0 
53 
4 

94 
5 

76 
76 
64 

53 
29 
50 
53 
45 

24 
76 

7 
52 

9 

52 
3 

26 
55 
33 

24 
79 
44 
75 
74 

22 
29 
2S 
61 
72 

71 
64 
34 
26 
14 

60 
69 

1 
29 
50 

40 
81 
35 
65 

64 
13 
79 
92 
79 

73 
39 
97 
96 
66 

74 
30 

4 
36 
11 

69 
89 

6 

49 

66 
76 

LA 

Qtr. Earns, 
Ended Per sh. 

6/30 .70 
&30 .93 
6/30 .29 
6/30 ,75 
6/30 1,93 

ma ,37 
6^0 ,52 
6'30 ,20 
6/30 .48 
6,'30 .97 
6/30 .62 
e,'3D .51 
6/30 ,90 
6'30 .65 
m^ .13 
mo .03 
6/30 d1,69 
5/31 .55 
4/30 ,15 
a'SO ,24 

&'30 .28 
6^30 ,12 
a'30 .10 
6/30 .81 
6/30 ,15 

6/30 .79 
4/30 .62 
4/30 2.12(b} 
&30 1,66 
6/30 ^ , 4 2 

6/30 1,43 
6/30 ,58 
6/30 1,89 
6/30 ,15 
&'3a .13 

6'30 .71 
6/30 ,73 
6/30 • d . 3 1 
6*30 ^ . 4 9 
6/30 1.14 

5/31 ,64 
6/30 ,37 
5,/31 .09 
6/30 ,77 
6/30 ^ , 2 3 

6/30 ,33 
4<'3a d.34 
4,'30 ,60 
6/30 .81 
6,'3D .27 

6/30 1,45 
4/30 1,05 
6/30 NIL 
6/30 • . 8 5 
6/30 ,83 

e-'SO ,15 
6/30 1.11 
6/30 d,13 
6/30 ,30 
4/30 36.24(q) 

6'30 • . 2 8 
6'30 • . 6 9 
6/30 .02 
6/30 .32 
6/30 ,58 

6/30 ,64 
6/30 d,35 
6/30 .76 
6/30 .03 
6/30 ,54 

6/30 ,77 
6''30 ,51 
6/30 ,51 
&'30 2,77 
6/30 .98 

TEST RESULTS 

Year 
Ago 

.71 

.89 
.37 

.56 
1,47 

.37 
,49 
.18 
.48 
.81 

,47 
.24 

1.00 
,55 
.07 

.13 
d1.93 

.44 

.17 

.19 

.3! 
.06 
.33 
.26 

.16 

.73 

.56 
1.9Q(b) 
1,52 

.55 

.61 

.51 

.33 
.17 
.12 

1.38 
,68 

d,17 
.41 

1.39 

,52 
,07 
.20 
,77 

.15 

,35 
d.30 

.60 

.94 

.18 

2,54 
1,09 

.09 

.65 
1.31 

.11 
.82 

d,19 
,29 

36.72{q] 

.47 

.12 

.02 

.28 

.63 

.59 
d,24 

.71 
d2.24 

.51 

1,10 
-50 
.06 

3.66 
.74 

4/30 .31 .32 
4/30 .83 1.00 
3/31 .21 d.03 
4'30 23,64<q) 25.10(q 
3/31 ,48 .46 

&3D 2,82 
6/30 • . 6 6 

2-56 
-12 

Otr, 
Ended 

6/30 
9/30 
9/30 
g,/30 
6/30 

9™ 
9/30 
9/30 
9/30 
9/30 

6,'3D 
9/30 
9/30 
6/30 
9/30 

6/30 
6,/30 
9/30 
6/30 
6/30 

9/30 
9/30 
6'30 
9/30 
9/30 

6/30 
9/30 
9/30 
9/30 

12,/31 

12/31 
6/30 
9/30 
6/30 
9/30 

9/30 
12/31 
6/30 
6/30 
9/30 

6/30 
6/30 
9/30 
6/30 
B!30 

6/30 

9/30 
9/30 
6'3D 

9,'30 
6/30 
6/30 
6/30 
9/30 

6/30 
6,/30 
5/30 
9/30 
6/30 

6/30 
6/30 

mo 
6/30 
6/30 
6/3D 
6/30 
6/30 
6/30 
9/30 

9/30 
6/30 
9/30 
9/30 
B/30 

9/30 
6/30 
6/30 
6/30 
6/30 
6/30 
6/30 

Oo Options Tra 

Latest 
Div'd 

.35 
•.45 

,255 
.20 
NIL 

*.15 
.15 
.035 
.583 
.225 

NIL 
,15 
.20 
NIL 

*,02 
NIL 
NIL 

--NIL 
NIL 
NIL 

.16 

.0! 
NIL 
63 
.10 

NIL 
.29 

*,95(b; 
.43 

•.125 
.35 
.747 
.30 
,01 
,075 

*,30 
•.303 

NIL 
NIL 

*.22 

NIL 
NIL 
,25 
,18 
.025 

i .16 
NIL 

A.16 
,035 
NIL 

*.60 
.05 
NIL 
,625 

*.18 
NIL 
NIL 
NIL 
,208 
NIL 

NIL 
,54 
NIL 
NIL 
NiL 

NIL 
NIL 
NIL 
NIL 

«,14 

».20 
.21 
.0B8 

1.00 
.05 
.055 
NIL 
NIL 
NIL 
NIL 

NIL 
NIL 

Year 
Ago 

,33 
.45 
.24 
.15 
NIL 

NIL 
.14 
,035 
,60 
.163 

NIL 
.15 
.20 
NIL 
,01 

NIL 
NIL 
,52 
NIL 
NIL 

.158 
,01 
NIL 
,56 
.10 

NIL 
.29 
.90(b] 
.379 
,105 

.35 

.726 

.05 
.01 
,075 

,27 
.238 
NIL 
NIL 
.20 

NIL 
NIL 
.25 
.IS 
.025 

NIL 
NiL 
.165 
.035 

NIL 

.52 

.25 
NIL 
.40 
,075 

NIL 
NIL 
NIL 
.203 

NIL 

NIL 
.725 
NIL 
NiL 
NIL 

NIL 
NIL 
NIL 
NIL 
,12 

.18 

.20 

.086 

.90 

.05 

.053 
NIL 
NIL 
NiL 

NIL 

NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
VES 
YES 
VES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
YES 
YES 
YES 

YES 

YES 
YES 
VES 
YES 
YES 

YES 
YES 
YES 
YES 
VES 

YES 
YES 
YES 
YES 

YES 

YES 

YES 
YES 
VES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
YES 
YES 

YES 

YES 
YES 

* * Supplementary Report in this week's issue. 
A A r n w indicates ttie direction ol a change. When it appears 
with ttie Latest Dividend, the arrow signals that a change in the 
regular payment rate has occurred in the latest quarter. 

For Timeliness, 3-5 year Target Price Range, or Estimated 
Eamings 12 months to 3-31-14, the arrow indicates a change 
ance the preceding week. When a diamond • (indicating a 
new figure] appears alcfigside the latest quarteriy eamings 

© 2013 Value Line PuBlishing LLC. All ripfits resen/ed. Factual materia' is obtairied from sources Deiieved to he reliable and is povided without warranlies ol any kirn 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSUS HEHEIM, This publical.on is strictly for suDscnber's awn, non-oommercial, inlernal use. No [ 
ot it Tiay be reproduced resold, stored or transmiled in any prinied, electronic Of other lorm, or used tor generating or martceting any pnnted or electronic publication, service or pnMi 

results, the rank change probably was primarily caused by the 
eamings report. In other cases, the change is due to the dynamics 
of the ranking system and could simply be the result ol the 
improvement or weakening of other stocks. 

i l To subscribe call 1-800-833-0046. 
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ClEN 
Cl 
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CBB 

CINF 

CNK 
CTAS 
CRUS 
CSCO 
CTRN 
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CTXS 

CYN 
CLC 

CLNE 
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CLWR 
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CLX 
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COKE 
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CGNX 
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CMA 

CBSH 

CMC 
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137.96 
33,18 

64,32 
147,67 

2.31 
15,11 
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3 
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1.25 
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t.45 
1.05 
1.35 
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1.00 
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1.20 
1.00 
1,05 

2.05 
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1,00 
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1.20 
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3-5 year 
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ana % appreciation P/E 

potential Hatio 

40- 60 (N-45'!;) 
7- 14 |5-110%] 

90- 110 (5- 3i)°,'c,) 
70- 85 (15- 40%') 
70- 110 (M- 35%) 

17- 30 (N- 35%) 
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37,2 
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NMF 
11.9 
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NMF 
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16,7 
17.6 
8,6 

12,3 
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36,1 
17,2 
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NMF 
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Est'd 
Yield 
next 
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NIL 
2,1 
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0.9 
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3,1 
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NIL 

0,7 
NIL 
1.4 
1,0 
NIL 

80- 120 (50-125%) 17.2 NIL 
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50- 65 (25- 65%1 18,7 3,0 
BO- 125 [26- 35%) 17.9 1.6 
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1.97 58 
NIL 83 

1.24 31 
.24 68 
NIL 81 

.66 38 
1.08 75 
3.00 66 
1.20 74 

.16 26 
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4/30 
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4/30 

6/30 
6/30 
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mo 
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4/30 
6/30 

6/30 
6/30 
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5/31 
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6/30 
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6/30 
4/30 
6ldO 
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6/30 
6/30 
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5/31 

&3D 
4/30 
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6/30 
4/30 

6*30 
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3/31 
6/30 
6/30 

6/30 
6'30 
5'31 
6/30 
6'30 

6/30 
6/30 
4/30 
6/30 
6/30 

6/30 
6/30 
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Per sh. 

,48 
,02 

1,77 
.61 

2,81 

Cl,27 
1.7B 
1.37 

•d.Ol 
.61 

.62 
,69 
,56 
,51 
,42 

1.34 
.34 

1,04 
.66 

•d,07 

• ,38 

,69 
,82 

1,37 

,89 
.63 

1,22 
.66 
.3B 

1.00 
.68 

d,63 
,60 

d,21 
,35 
.65 
.76 
,72 

.16 
d.06 

,32 
,32 
.77 

1.02 
,10 
,17 
.67 
,60 

,05 
,43 
.61 

•.39 
1,65 

d,11 
•.22 

.55 

.37 

.38 

.20 
1,52 
•,82 

•1.68 
,41 

1,01 
.38 
.04 
,43 
.40 

*.52 
.61 

1,04 
,17 
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1.02 
1,06 
.30 
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Year 
Ago 

.55 
d.3a 
1.37 
.56 

2.77 

d.2e 
1.49 
.79 
.01 
.20 

.45 
,60 
.22 
.48 
.69 

1,00 
.49 

1,01 
.65 

d.13 

,44 

,77 
1,79 
1,32 

.86 
,61 

1,17 
,67 
.45 

.e£ 

.72 

d,80 
.65 

,d,23 
' ,43 

.50 
73 
,76 

.24 

.46 

.93 

.31 

.75 

.15 

.05 

.29 
.66 
.51 

.12 

.43 
,35 
.47 

1,35 

.28 

.09 
,73 

d.05 
.40 

.19 
1,12 

.82 

.72 

.43 

,87 
1.11 

.15 
,30 
.44 

,37 
.39 
,88 
.26 

d.23 

.15 
1.07 

.86 

.93 
,18 

,09 
.6E 

Qtr. Latest 
Ended Div'd 

9/30 ,185 
6'30 NIL 
9/30 ,44 
9/30 ,£8 
6,'30 NIL 

&'30 NIL 
6/30 04 
9/30 .14 
6/30 NIL 
9/30 .408 

6/30 .21 
6/30 NIL 
6/30 NIL 
9/30 .17 
6.'30 NIL 

9/30 ,01 
6,'30 NIL 
9,/30 ,25 
9/30 .135 
6/30 NIL 

6/30 NIL 

9/30 ,363 
9,'3D .15 
9/30 i.71 

9,'30 *.338 
12'31 ,£3 
9'30 -25 
9/30 ,20 
6/30 NIL 

6''30 NIL 
6/30 NIL 

6/30 NIL 
9/30 .34 

9/30 .22 
6/30 NIL 

12'31 ,195 
12/31 .17 
9/30 ,£25 

9,'30 ,12 
6,/30 NIL 
6/30 NIL 
9/30 •.545 
9/30 .51 

9/30 .20 
6/30 A.125 
9/30 .275 
9/30 .10 
9/30 .25 

6/30 NIL 
9/30 .15 
6/30 NIL 
6/30 .243 
9/30 ' ,69 

9/30 ,125 
12/31 .387 
9/30 .615 
6/30 NIL 
6/30 NIL 

12/31 .06 
9/30 .03 
9/30 •.105 
6'30 NIL 
6/30 NIL 

9,'30 ,19 
9/30 ,32 
6/30 NIL 
9/30 .10 
9/30 .£25 

9/30 •'.48 
6/30 NIL 
9/30 .31 
mo ,06 
6/30 NIL 

9/30 .165 
9/30 ,26 
9/30 * , 7 5 
9/30 A.30 
9/30 ' • .04 

1 6/30 NIL 
6/30 NIL 

Year 
Ago 

.185 
NIL 
.41 

,24 
NIL 

NIL 
.04 
.12 
NIL 
,403 

,£1 
NIL 
NIL 
.08 
NIL 

,01 
NIL 
,25 
,12 

NIL 

NIL 

,338 
,625 
,64 

.30 

.51 

.25 
,16 
.11 

NIL 
NIL 

NIL 
.31 

.22 
NIL 
,163 
.IS 
,219 

.13 
NIL 
NIL 
,495 
,46 

,20 
NIL 
,275 
,10 
.24 

NIL 
.15 
NIL 
.238 

.66 

.125 

.387 

.605 
NIL 

NIL 

,05 
.03 
.105 

£.10 
NiL 

,17 
.26 
NIL 
,075 
,175 

.30 
NIL 
.275 
NIL 
NIL 

.15 

.225 
,40 
.28 
.03 

NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
VES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 

(•) All dala adjusted for announced stock split or stock dMdend. 
See back page of Ratings & Reports. 

• New figure this week, 
(b] Canadian Funds, 
(d) Deficit. 

The estimale may reflect a probable increase or decrease. 
If a dividend boost or cut is possible but not probable, 
two figures are shown, the first is the more likely. 
Dividends subject to foreign withholding tax for U.S. residents. 

© 2013 Value Line Putplistiing LLC, All rights reserved Factual material Is obtained from sources ttelleveO lo tie reliable and Is provided wilhoul wananlies of any kind, 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANy ERRORS OH OMISSIONS HEREIN This publicalion is strictly lor subscribers own, nor-wimmeroiaL inte™i use. No pari 
of il ,t>ay be reproduced, resold, Slorett or iransmilled in any primed, electronic or other form, or used for generating or markelmg any printed or eleclronic publication, service or product 

(h) Est'd Earnings 8 Est'd Dividends after conversion lo U.S. 
dollars at Value Line estimated translation rale. 

tj) All Index data expressed in hundreds, 
(pi 6 months (q) Asset Value 
N=Negath/e figure NA=Not av^lable NMF::No meaningful figure 

To subscribe call 1-800-833-0046, 
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1638 (^ross Counliy Health. 

522 Crosstex Energy 
580 Crown CasMe Inf l 

1177 Crown Holdings 
182 CjyoLife Inc. 

2456 2621 Ctrip.com Infl ADR 
1328 Cuti icCorp. 
1611 Cubist Pharm, 
2512 CuIlen/FrosI Bankers 
1147 Cuip Inc, 

161 Cummins Inc, 
1708 Curtiss-Whght 

214 Culera, Inc. 
183 Cyberonics 
846 Cvmer Inc. 

1359 Cypress Semic, 
2439 Cylec Inds 
1521 ODR Corp. 
1206 DNP Select Inc, Fund 

581 DSP Group 

2605 DST Systems 
2215 DSWInc. 

909 DTE Energy 
2010 DTS, Inc. 
1207 DWS Higti Income 

102 Daimler AG 
2011 Daktronics Inc. 
987 Dans Holding Co:p. 

1744 Danaher Corp. 
360 Darden Restaurants 

802 DaVila HealthCare 
2606 DealerTrack Techn, 
1911 Dean Foods 
21S8 Deckers Outdoor 

162 Deere & Co. 

; cen t Pr ice 

Ticker 
Symbo l 

iNco; 
[KDO; 

(NDO) 

[NDOl 

(NDO) 
(NDO) 

(NDQ; 

(NDQl 

[HDQl 

(PNK) 
(NDO) 

(NDOj 

(NDQi 

2653 14D1 Dell Inc. [NMS 
988 Delphi Automotive PLC ' 
307 Deita Air Unes 

2368 Deluxe Coip. 
2400 Denbun/ Resources 

B31 Dendreon Corp. (NDO) 
184 Dentsply Int'l lUEO; 

1038 Deutsche Telekom ADR iPMK) 
2655 523 Devon Energy 

2002 DeViy inc. 

2655 215 DexComlnc. 
1974 Diageo plc 
1912 Diamond Foods 
2412 Diamond Offshore 
2173 Dick's Sporting Good; 

1423 Dielwld, Inc. 
1522 Digital Realty Tmsi 
1798 Digital River 

710 DigitalGlobe, Inc. 
2138 Dillard's, Inc, 

361 DineEquity Inc. 
1435 1024 DIRECTV 

2546 Discover Fin'l Svcs. 
2328 Discovery Communic 
1025 Disti Network'A' 

2654 2329 Disney (Walt] 
2655 1148 Dixie Group 

2012 Ddby Labs. 
1043 1913 Dole Food 

847 2139 Ddlar General 

2140 Dollar Tree, Inc. 
142 Dominion Resources 
362 Domino's Pizza 

1162 DomtarCorp, 
1709 DonaldsOT Co, 

(NDO! 

(NDO} 

(NDOl 

INCO) 

(NDO) 
(NDO) 

(NDO) 

(NDQl 

2369 Donnelley (R,H)SSons(Nt>a; 
989 Dorman Products (KDO) 
163 Douglas Dynamics 

1710 Dover Corp, 
1592 Dow Chemical 

1975 Dr Pepper Snapple 
1245 2330 DreamWorks Animation [NDQl 

1711 Dresser-Rand Group 
990 Drew Industries 

2413 Dril-Quip Inc, 

2252 1593 Du Pom 
143 Duke Energy 

CCRN 
XTXl 

CCl 
CCK 
CRY 

CTRP 
CUB 

CBST 
CFR 
CFI 

CMI 
CW 

CUTR 
CYBX 
CYMl 

CY 
CYT 
DDR 
DNP 

DSPG 

DST 
DSW 
DTE 

DTSl 
KHl 

" DDAIF 
DAKT 
DAN 
OHR 
DRl 

DVA 
TRAK 

DF 
DECK 

DE 

DELL 
DLPH 

DAL 
DLX 

DNR 

DNDN 
XRAY 

OTEGY 
DVN 

DV 

DXCM 
DEO 

DMND 
DO 

DKS 
DBD 
DLR 

DHIV 
DGI 

DDS 

DIN 
DTV 
DPS 

DISCA 
DISH 

DIS 
DXYN 

DLB 
DOLE 

DG 

DLTR 
D 

DPZ 
UFS 
DCl 

RRD 
DORM 
PLOW 

DOV 
DOW 

DPS 
DWA 
DRC 

DW 
DRQ 

DD 
DUK 

R A N K S 

— Timel 

5.50 
19,60 
67,44 
44,91 

6,87 

43,25 
51.38 
61-72 
71,43 
19.01 

125.84 
42,60 

9,29 
54,68 

12.75 
80,35 
16,52 
10,09 

7,00 

73,43 
80.87 
70.45 
23,93 

9,20 
71.81 
10.94 
22,53 
66,52 
49.26 

114.73 
41,20 
10.64 
58.34 
83.38 

13.73 
55,68 
21.04 
42.B6 
17,54 

3.37 
42,71 
13,16 
57.89 
23,10 

26,92 
129.07 

20.08 
67,70 
51,74 

30.11 
55.20 
16.10 
32,12 
80,BO 

70,08 
62,10 
50,29 
82.84 
45.76 
63.93 
11.45 
33.07 
13,49 
54.35 

52.97 
60-07 
62,41 
69,40' 
37,25 

19.20 
49,18 
14,93 
88,27 
37-48 

4662 
28.2B 
60,94 
43.87 

102.17 

59,88 
70,77 

T 

Safety 

1 

ec 

3 3 3 
3 S 4 
5 3 3 
2 3 3 
4 3 3 

4 3 4 
3 3 2 
5 3 2 
4 1 3 
3 3 5 

4 3 3 
1 3 3 
4 3 S 
3 3 2 

3 3 1 
3 3 4 
3 4 2 
- 2 3 
3 3 2 

3 2 3 
3 3 3 
4 2 4 
4 3 2 
- 4 2 
3 3 2 

3 3 4 
2 4 3 
4 2 3 
3 3 2 

3 2 4 
4 3 4 
- 3 -
6 3 3 
2 2 3 

- 3 -
- 3 -
1 4 4 
2 3 3 
2 3 3 

4 5 4 
A 2 2 3 

1 2 3 
1 3 2 
3 3 4 

5 4 3 
3 1 3 
. 4 _ 
3 3 4 
3 3 2 

4 2 3 
3 3 3 
4 4 1 
3 3 6 
2 3 3 

4 4 4 
3 3 3 
3 3 3 
4 3 3 

A 3 3 5 

3 1 3 
2 4 3 
4 3 2 
- 3 -
3 2 2 

• 3 1 1 
3 2 3 
3 4 4 
3 3 4 
5 3 2 

2 3 2 
3 3 2 
4 2 2 
3 2 3 
1 3 3 
3 3 3 
3 3 4 
3 3 3 
3 3 4 
3 3 2 

3 
4 

1 
2 

2 
4 

hnical 

Beta 

1.05 
2.35 
1.20 
.85 

1,10 

1,15 
1.00 
.80 
.60 
.95 

3-5 year 
Target Price Range Current 
ana% appreciation P/E 

potential Ratio 

12- 19(120-245%] 
25- 50 [30-156%) 
B5- 125 [26- 66%) 
65- 100 (45-125%) 
14- 20(105-190%) 

40- 60 (̂ - 40%) 
60- 85 (15-65%) 
45- 65 {H- 6%) 
60- 75 [N- 6%1 
20- 35 (5- 85%) 

NMF 
NMF 
74,9 
13,2 
25,4 

39,7 
17,3 
27,9 
1B.8 
12.3 

% 
Esfd 
Yield 
nexl 

12 mos. 

NIL 
2-4 
NIL 
NIL 
1,6 

NIL 
0.5 
NIL 
2,8 
0.8 

1.40 145- 220 (15-75%) 14,2 2.0 
1.10 45- 65 (5-55%) 14,9 0,9 
.75 * 16- 25 [95-170%] NMF NIL 
.95 70 105 (X- 90%) 27.3 NIL 

SEE FINAL SUPPLEMENT - PAGE B46 

1.25 
1.45 
2,05 

.70 
1.15 

1,00 
1.05 
.75 

1,20 
,75 

1,55 
1.10 
3.50 
1,00 
1.00 

.70 
1.20 
NMF 
1.30 
1.35 

,95 
NMF 
1,35 
125 
1.70 
1,45 
.95 
,85 

1.25 
.70 

1.25 
.65 
.60 

1.20 
1.15 
,95 

1.00 
1 05 
1.00 
1.55 

1.35 
-90 

1.25 
.95 

1,25 
1,05 
1,05 
.90 

1.10 
.60 
,50 
.70 

1.15 
1,55 
1.10 
1.35 
1,20 
.BO 

1.20 
1,30 
,75 

1.00 
1.35 
1.15 
1.55 

1.15 
.60 

19- 30 (50-135%) 
66- 125 \5- 55%; 
20- 35 (20-110^i; 
10- 14 (M- i W : 
10- 15 (45-115%! 

90- 120 (25- 65%1 
85- 125 (5- 66%) 
60- eo (N- 15%) 
30- 45 (25- 9C î) 

6- 13 (N- 40%) 
95- 140 (30- 95%) 
19- 30 (76-176%) 
35- 40 (10- 80%) 
95- 130 ( « - 95%; 
65- 100 (30-105%) 

150- 200 (30- 75%) 
30- 45 (N- m ) 
13- 20 (20-90%) 
70- 105 (20-80%) 

120- 165 (45-100%) 

IB- 25 (3C-8C%] 
45- 70 IN- 25%] 
18- 30 N-45%) 
40- 65 (N- 50%) 
25- 40 ['̂ 5-130%) 

10- 15 (195-345%) 
55- 70 (30- 65%) 
20- 3D (6D-13D°i) 
70- 105 (20- 80%) 
40- 60 (35-105%) 

A 25- 45 (N- 66%i 
130- 155 |N-20%) 

20- 35 (N- 75%) 
95- 140 (40-106%) 
SO- 120 [55-^30%] 
35- 50 (15- 55%) 
80- 115 (45-110%) 
25- 40 [«-120%) 
20- 35 [N- 10%) 
65- 130 (5- 60"4) 

65- 105 (N- 6Ci%'i 
105- 160 (7D-16D°ij 

55- 85 (ID- 70^=1 
75- 110 [N- 35%) 
45- 70 (N- 55%) 

65- 60 (N-25%) 
B- 14 IN- 2C%1 

45- 70 (35-110%) 
B- 12 (N- N%) 

85- 115 (55-110%) 

75- 95 (40- 80%) 
50- 65 (N- 10%) 
35- 55 (N- N%) 
65- 125 (20- 80'*.) 
40- 65 [5- 60%) 

15- 25 [N-30%) 
35- 55 [N- 10%) 

' ' 16- 20 (5- 35%l 
110- 145 (25-66%) 
55- B5 (45-126%) 

60- 90 (30- 95%) 
25- 35 (N-25%) 
9 0 130 (50-115%) 
40- 60 (N- 36%; 

105- 155 (5- 60%) 

75- 90 (25- 60%) 
55- 75 (N- 5%) 

17.5 
14,6 
NMF 
NMF 
63,6 

16,1 
21.3 
18,0 

NMF 
NMF 
10.7 
18,2 
12,7 
18.7 
15,3 

15,0 
NMF 
18.0 
14,9 

9,9 

23,7 
12.3 

7.9 
11,1 
12.0 

NMF 
17,8 
14,2 
12,9 
11.7 

NMF 
22,0 
43.7 
13.7 
17.6 

16,5 
36,8 
NMF 
NMF 
10,6 

19,6 
10,5 
10.7 
22.0 
16,8 

18,3 
54.5 
17.9 
36,5 
16,3 

18,3 
18,8 
25,7 
14.1 
21.3 

11.9 
22.1 
27,1 
16,2 
15.0 

15.8 
38,2 
17,5 
23.6 
27,6 

15,7 
16,8 

3.5 
0,6 
3,3 
4.5 
NIL 

1,6 
1.2 
3,7 
NIL 

10.9 

4.0 
-2,3 
0,5 
0.2 
4,5 

NIL 
NiL 
NIL 
NIL 
2.4 

2,3 
1.2 
1.1 
2.3 
NIL 

NIL 
0,6 
5,0 
1,5 
1,2 

NIL 
2,5 

NIL 
5,2 
1.0 

3.9 
6,0 
NIL 
NIL 
0,2 

4,3 
NIL 
1,6 

NIL 
NIL 

1,2 
NIL 
NIL 
NIL 
NIL 

NIL 
3,B 
1,3 
3.2 
1,4 

5.4 
NIL 
5.6 
1,7 
4.1 

3.3 
NIL 
NIL 
NIL 
NIL 

3,0 
4,4 

Est'd 
Earns, 

12 mos. 
to 

3-31-14 

.01 
d.38 

.90 
3,41 

,27 

1,09 
2.97 
2.21 
3.79 
1.55 

6.86 
2,06 
d.02 
2.00 

.73 
5.52 
NIL 

NMF 
.11 

4,56 
3.80 
3.91 

,23 
NMF 

6.74 
,60 

1,77 
3.56 
3,21 

7,66 
.35 
.59 

3.92 
8,44 

,58 
4.52 
2.6B 
3,B6 
1.46 

d l .35 
2,40 

.93 
4.50 
2.49 

d.42 
5,86 

.46 
4,93 
2.94 

1.62 
1.50 
d.38 

.12 
7,59 

3,57 
5,90 
4.72 
3.76 
2.73 

3,50 
.21 

1,B5 
.37 

3.34 

2.B9 
3,19 
2,43 
4.93 
1.75 

1.61 
2.23 

.55 
5.46 
2.50 

2.96 
.74 

3.49 
1.86 
3,70 

3,81 
4.21 

Eil-d 
Div'd 
nexl 
12 
mos. 

NIL 
,4B 
NIL 
NIL 
.11 

Industry Ranl< 

0 
4 

}9 
!8 
75 

(V(L 54 
.24 40 
NIL 81 

2,02 7 
.16 62 

2.50 60 
.40 70 
NIL 79 
NIL 75 

.44 88 
.50 SO 
.54 58 
.45 -
NIL 89 

1,20 
1,00 
2.62 

NIL 
1,00 

2.89 
.25 
.20 
.10 

2.20 

NIL 
NIL 
NIL 
NIL 

2.04 

.32 
,6B 
.24 

1.00 
NIL 

NIL 
.25 
,66 
.83 
,34 

NIL 
3.25 

NIL 
3.50 

,50 

1.16 
3.33 

NIL 
NIL 
.20 

3.00 
NIL 
,80 
NIL 
NIL 

.75 
N i l 
NIL 
NIL 

NIL 

NIL 
2.31 

.80 
2.20 

.52 

*1.04" 
NIL 
.83 

1,50 
1-52 

1.54 
NIL 
NIL 
NIL 
NIL 

1.62 
3,12 

12 

D5 

93 

8 
59 
6 

74 
; 6 

8 
42 
76 
B2 
EO 

57 
6 
0 

21 
9 

93 
75 

3 
4 

44 

79 
68 
76 
24 
47 

19 
58 
97 
37 
31 

66 
39 
26 
78 
39 

78 
62 
59 
76 
31 

31 
16 
66 
46 
70 

21 
6 

60 
70 
49 

68 
78 
70 

6 
24 

49 
16 

Otr. 
Ended 

LA 
Earns, 
Per 3h 

6/30 d,02 
6'30 • d , 0 9 
6'3a ,18 
m o .96 
6'30 .06 

mo 
6/30 
6/30 
6'30 
4/30 

6/30 
6/30 
6/30 
4/30 

6/30 
ft'30 
mo 

ia'3i 
6'3D 

.24 
,63 
,42 
.94 
A l 

2,20 
.70 

d,04 
,46 

,14 
1.S1 
d.11 
8,23(q) 

,03 

a'30 1.04 
4/30 1.00 
6/30 ,60 
6,'30 • d . l l 

11'30 3,97(q) 

3-'31 
4/30 
6'30 
6/30 
5/31 

6'30 
6/30 
3/31 
&'30 
4/30 

4,''30 

too 
6/30 
6^30 
6/30 

,66 
,04 
.44 
.87 

1,01 

1,84 
.09 
.16 

d,8S 
2.76 

.07 
1,17 

,98 
.94 
.41 

6/30 • d , 4 5 
6/30 ,66 
6/30 4 .16 
6,'30 1.21 
6/30 • . 5 4 

S/30 • d , ! 4 
12/31 3.B9(p) 
4/30 ,05 
6/30 1,33 
4/30 .48 

6/30 
6/30 
6'30 
5'3D 

4/30 

6/30 
6,'30 
6/30 
6'30 
6/30 

6/30 
6/30 
6/30 
6/30 
4/30 

4/30 
6'30 
6/30 
6/30 
4/30 

6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 

d,25 
,37 

d.03 
d.3a 
2,40 

,87 
1.18 
1.20 

,B2 
,54 

1.01 
,13 
,29 
,01 
.67 

.59 
,47 
.57 
,48 
.47 

.45 

.53 
,26 

1,36 
,64 

,76 
.26 
.69 
.63 

1,05 

1.28 
.74 

TEST RESULTS 

Year 
Ago 

d.22 
d.03 

.40 
,84 
.12 

,13 
1.00 

.58 
.94 
,35 

2,45 
.4B 

d.10 
.38 

.18 
,73 

d.16 
B,33[q] 
d.10 

.77 

.98 
,37 

d.04 
9.1 l (q] 

1,69 
d.Ol 

.40 
,84 

1,15 

1.49 
.10 
,31 

d.53 
2.61 

.36 
1,01 

,69 
.82 
.35 

d,65 
.62 
.19 
.55 
,47 

d,21 
2.37{p) 
d.22 
1.45 

.45 

.49 

.36 

.01 
,21 

1,89 

,88 
1.09 
NA 
.76 
.50 

1.01 
d.D3 

.48 

.74 
,63 

.50 
-48 
,47 

1.61 
.46 

.49 

.44 
,40 

1.10 
.55 

,B3 
,15 
.45 
,52 
,74 

1.40 
.99 

car. 
Ended 

6/30 
9/30 
6/30 
6'30 
6/30 

6,'30 
9/30 
6/30 
9/30 
g,'30 

9/30 
9/30 
6/30 
6/30 

12/31 
9/30 
9/30 

12/31 
6/30 

9/30 
6/30 
9/30 
6/30 

6/30 

6/30 
6,'30 
a'30 

9/30 
9/30 

6/30 
6/30 
6/30 
6/30 
9/30 

9/30 
9/30 
9/30 
9/30 
6/30 

6/30 
12/31 

6/30 
9/30 
6/30 

6/30 
6/30 
6/30 
9/30 
6/30 

9/30 
a'3D 
6,'30 
6/30 
9/30 

9/30 
6/30 
9/30 
6/30 
6/30 

6/30 
6/30 
6/30 
6'30 
6/30 

6/30 
6/30 
9/30 

12/3! 
9/30 

9/30 
6/30 
6/30 
9/30 
9('3Q 

12/31 
&'30 
6/30 
6,'30 
6/30 

9/30 
9/30 

Do 0 

Latest 
Div'd 

NIL 
.12 
NIL 
NIL 

* , 0 2 8 

NIL 
.12 
NIL 
.50 

4.04 

A.625 
A,10 

NIL 
NIL 

.11 
,125 
,135 
NIL 
NIL 

.30 
* . 2 5 
A,655 

NIL 
.191 

2.887 
*,.12 

.C6 

.025 
* , 5 5 

NIL 
NIL 
NIL 
NIL 
,51 

,08 
.17 

A,06 
.25 
NIL 

NIL 
.063 
,926 
,22 
.17 

NIL 
1.106 
NIL 
.675 
.125 

.238 
,73 
NIL 
NIL 
.05 

,75 
NIL 
.20 
NIL 
NIL 

NIL 
NIL 
NIL 
NIL 
NIL 

NIL 
,563 
.20 
.55 
.13 

.26 
NIL 
.208 

•*,375 
.32 

• . 3 8 
NIL 
NIL 
NIL 
NIL 

,45 
* . 7 8 

Year 
Ago 

NIL 
,12 
NIL 
NIL 
NIL 

NIL 
,12 
NIL 
.48 
.03 

.50 
.09 
NIL 
NIL 

.11 
.125 
.12 
NIL 
NIL 

NIL 
,18 
.538 
NIL 
.225 

2.874 
.115 
,C6 
.025 
.50 

NIL 
NIL 
NIL 
NIL 

,46 

NIL 
NIL 
NIL 
,25 
NIL 

NIL 
,055 
,88 
.20 
NIL 

NIL 
1,037 

NIL 
,875 
.125 

,285 
.73 
N i l 
NIL 
,05 

NIL 
NIL 
,10 
NIL 
NIL 

N i l 
NIL 
N i l 
NIL 
N i l 

NIL 
.527 
NIL 
.45 

,oa 
.26 
NIL 
.205 
.35 
.32 

.34 
NIL 
NIL 
NIL 
N i l 

.43 

.765 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

VES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
VES 
YES 
YES 
YES 

YES 
YES 

* * Supplementaty Report in this week's issue. 
A Arrow iridicates the direction of a change. When it appears 
with the latest Dividend, the arrow signals that a change in the 
regular paynient rale has occurred in the latest quarter. 

For Timeliness, 3-5 year Target Price Range, or Estimated 
Eamings 12 months to 3-31-14, the an-ow indicates a iSiange 
since the preceding week. When a diamond • {indicating a 
new ligure) appears alongside Ihe lalest quarterly eamings 

results, the rank change probably was primarily caused by the 
eamings report. In other cases, the change Is due to the dynamics 
of the ranking system and could simply be the result of the 
impovement or weakening of other stocks. 
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NAME OF STOCK 

1523 Duke Really Corp. 
440 Dun a Brailstreet 
363 Dunkin Brands Group (NDQi 

449 927 Dycom inds, 

732 Dynamic Materials (N0G| 

1782 E'Trade Fiti'l INDOI 
1402 EMC Corp. 

524 EOG Resources 
525 EOT Corp. 
329 Eagle Bulk Shipping (HDQ) 

1108 Eagle Materials 
2622 EarthLink, Inc. [HDQl 
2513 Easl West Bancorp (tTO 
2440 Eastman Chemical 

991 Eaton Corp. oic 

2547 Eaton Vance Corp. 
2623 eBay Inc. [NOQ) 

582 Echelon Corp. ( M | 
1026 EchoStar Corp |NDQ| 

557 Ecolab Inc, 

2237 Edison Inl1 
185 Edwards Lifesciences 
364 Einslein Noah Rest. (NDO) 

2238 El Paso Electric 
616 El Paso Pioeline 

711 Elbit Systems fflOQi 
1392 Electro Scientific (WJQi 
2013 Electronic Arts (NDOi 
1424 Electr. lor imaging [NOQi 

2659 1013 Elizabeth Arden (NDQl 

388 EMCOR Group 
1360 EMCORECorp. (MOOl 
1305 Emerson Ejectric 

910 Empire Dist Elec 
1648 1403 Emulex Corp. 

606 Enbridge Inc. fTSE) 
526 Encana Corp. 

1612 Endo Health Solns, iNDO) 
Endo Pharmac. Hldgs. 

2029 Endurance Specialty 

527 Energen Corp, 
1192 Energizer Holdings 

617 Energy Transfer 
625 411 EnergySolulions 

1221 EnerNOC, Inc. (NDQl 

1222 EnerSys 
2414 Ensco plc 

911 Enlergy Carp. 
618 Enterprise Products 

2655 832 Enzo Biochem 

1613 Enzon Pharmac, iTO) 
441 Equifax, Inc, 

1799 Equinix, Inc. (NDQ) 
1524 Equity Residential 

953 Ericsson ADR{q) (NDOl 

766 Erie Indemnity (NDQi 
1745 ESCO Technologies 
712 Esteriine Technologies 

1149 Ethan Alien Interiors 
423 European Equity Fund 

2030 Everest Re Group Ltd, 
833 Exelixis,lnc. [NOOl 
144 Exelon Corp. 

2449 2624 ExpediaInc (NDO) 
389 Expeditora Infl (NDO) 

629 2216 Express, inc. 

973 Express Scripts (NDQ) 
1404 Extreme Networks INIXI) 

2455 504 Exxon Mobil Corp. 

2548 EZCORP, Inc. (NDOl 

2254 954 F5 Nelwoilcs ?JDQ) 
118 FARO Technologies (NDQl 
119 FEI Company (NDQ) 

1306 FUR Systems (NDQ) 
1594 FMC Corp. 

2415 FMC Technologies 
2656 390 FTl ConsulUng 
2263 2625 Facebooklnc. (NDQl 

442 FactSet Research 
2607 Fair Isaac 

2038 1361 Fairchild Semic, 
2141 Family Dollar Stores 

Price 

Ticker 
Symbol 

R 

Time) 

DRE 15,80 
DNB 106,50 

DNKN 44.12 
DY 26,54 

BOOM 20.52 

ETFC 14,51 
EMC 26,97 
EOG 158,76 
EOT 83,56 

EGLE 3,38 

EXP 67,21 
ELNK 5.15 

EWBC 31.10 
EMN 79,29 
ETN 66.47 

EV 39.99 
EBAY 53.28 
ELON 2.24 
SATS 43,80 

ECL 92,79 

EIX 48,44 
EW 72.32 

BAGL 16,15 
EE 37,49 

EPB 41.86 

ESLT 44.20 
ESIO iO.85 

EA 26,68 
EFII 30.aB 

RDEN 35,00 

EME 40,62 
EMKR 3,98 

EMR 62.50 
EDE 22,85 
ELX 7,73 

ENB.TO 44,28 
ECA 17.45 

EN DP 36-69 

ENH 52.21 

EGN 66.80 
ENR 99,94 
ETP S2,1B 

ES 
ENOC 15,63 

ENS 53,92 
ESV 58,40 
ETR 66.14 
EPD 60,60 
ENZ 2,35 

ENZN 1.84 
EFX 65.04 

EQIX 178-75 
EQR 53,47 
ERIC 12.25 

ERIE 
ESE 
ESL 
ETH 
EEA 

rT.4a 
2.70 

31.94 
9.49 
7,88 

RE 134,50 
EXEL 4,92 

EXC 31,06 
EXPE 49,67 
EXPD 40,80 

EXPR 
ESRX 
EXTR 
XOM 

EZPW 

FFIV 
FARO 
FEIC 
FLIR 
FMC 

1,48 
»5.14 
4.10 

39.89 

8.01 

H.70 
7.40 

r8,52 
S3,1B 
54,99 

FTl 54,07 
FCN 33.12 

FB 38,22 
FDS 110.55 

FICO 52,45 

FCS 
FDO 

2.26 

n.7e 

A N K S 

T 

Salely 

1 

ec 

• 3 3 3 
3 3 3 
- 3 -

1 3 3 
2 4 1 

A1 4 3 
A2 2 2 

2 3 3 
3 3 3 
4 5 3 

3 3 3 
2 3 4 
2 3 3 
2 3 4 

4 2 2 

2 3 3 
3 2 4 
4 4 1 
4 3 4 
3 1 3 

2 
3 

4 
5 

A l " 
4 
2 
3 
5 

I 4 
I 3 
3 -
I 3 
3 4 

2 4 
3 I 

1 
3 4 
} 3 

4 3 3 
T4 5 5 

4 1 3 
1 2 4 

T3 3 3 

4 1 3 
3 3 2 
4 3 4 

4 3 4 

3 3 2 
3 3 3 
3 2 3 

2 4 3 

5 3 3 
2 3 3 
2 3 4 
4 3 4 
4 4 2 

- 5 -
3 2 4 
5 3 3 
4 3 3 
2 3 2 

4 2 3 
4 3 3 
3 3 3 
2 3 4 
- 4 3 

1 1 3 
4 5 4 
2 3 4 
~ 3 -
2 2 4 

2 3 2 
3 2 2 
3 4 2 
3 1 3 
3 3 1 

3 3 1 
5 3 1 
5 3 3 
2 3 4 
4 3 3 

3 3 2 
3 3 2 
- 3 -
3 S 2 
2 3 2 

3 
2 

3 
2 

2 
3 

hnical 

Beta 

1-50 
,75 

NMF 
1.45 
1.65 

1.55 
,95 

1,25 
1.20 
2.10 
1.20 
.70 

1.30 
1,30 
1.15 

1.35 
1,15 
1.15 
.90 
.80 

.75 
,70 

NMF 
,70 
.75 

,75 
I.to 
1,05 
1.05 
1.30 

3-5 year 
Target PrKe Range Carrsni 
an(r% appreciation P/E 

potential Ratio 

16- 25 (N-60%; 
115- 170 [10- 50%) 
45- 65 (N-45%1 
30- 50 (15- gO'/c) 
25- 40 (20- 95%) 

11- 19 (N-30%i 
40- 50 (50- 85%) 

145- 215 [N- 35%) 
80- 120 [N- 46%) 
5- 9 [50-165%! 

85- 125 (25- 85%] 
9- 13 (75-150%) 

30- 40 (N-30%; 
B5- 130 {5- 65%) 
80- 110 (20-65%) 

50- 75 (25- 90%) 
65- 85 (20- e m 
5- e {125-255%) 

30- 45 {H- 5%) 
95- 115 (N- 25%) 

45- 60 [N- 25%1 
120- 165 (65-130%! 

16- 25 (N- 65%) 
3D- 45 (N- 20%) 
40- 60 (N- 45%; 

65- 90 [45-105%) 
16- 25 (W-fSM 
35- 50 (30- 85%) 
30- 45 IN- 45%) 
50- 75 (45-115%) 

1.25 35- 50 (N-25%) 
1.70 3- 6 (N- 60%) 
1.05 75- 90 (20-45%! 
.70 19- 25 (N- 10%) 

1,05 13- 19 (70-145%) 

,60 1 40- 50 (N- 15%; 
1.20 1 30- 45 [70-150%) 
.75 3fr 40 in- 10%1 

NAME CHANGED TO ENDO 
,85 50- 75 (N- 45%1 

NMF 
13.9 
27,7 

la.o 
16,7 

21,0 
19.3 
21.5 
32,5 

NI^F 

23.5 
35.B 
15,4 
12,0 
14,4 

17,0 
23,8 
NMF 
43.4 
25.1 

14.4 
22.5 
16,8 
15.6 
19,7 

11,0 
21.7 
19.1 
26,6 
13.0 

16,7 

m? 
16.4 
16,1 
22,1 
24,9 
16,5 
11,5 

HEALTH 
12,2 

% 
Est'd 
Yield 
next 

12 mos. 

4,3 
1,5 
1.7 
NIL 
0.8 

NIL 
1,5 
0.5 
0.1 
NIL 

0,6 
3.9 
1,9 
1,5 
2,5 

2.0 
NIL 
NIL 
NIL 
1.0 

2.9 
NIL 
3,1 
2.9 
6,0 

2,7 
2,9 
NIL 
NIL 
NIL 

0,6 
NIL 
2,8 
4,4 
NIL 

2,8 
4,6 
NIL 

SOLNS 
2.5 

1.25 70- 105 [5-55%l 18.8 0.9 
.95 110- 165 (10- 65%1 13,8 2,0 
.80 45- 65 (N- 25%) 29.0 6.9 

SEE FINAL SUPPLEMENT - PAGE 625 
1.55 25- 40 (60-155%) 21.7 NIL 

1.50 
1.25 
.70 
.90 

1,45 

NMF 
.90 

1.20 

1.05 
1.15 

.70 
1,05 
1.25 
1.25 
1.25 

.75 
1.25 
.80 

NMF 
1,10 

1.15 
1.00 
1-15 
,75 

1.05 

.90 
1.15 
1.10 
.90 

1,25 

1,40 
,75 

NMF 
1.00 
1.15 

1.65 
,50 

60- 85 [10- 50%! 
75- 110 (30- 90%! 
60- 85 (N- X%! 
65- 100 (5- 65%) 

5- 3 (115-240%) 

1- 2 IN- 10%; 
75- 105 (15- 6n) 

315- 475 (75-165%) 
60- 90 (10- 7Q"/ol 
14- 20 (15-65%) 

60- 80 {N- 5%1 
50- 75 (55-130%) 
75- 115 [N- 4Q%) 
30- 45 [N- 55%) 
10- 16 (25-106%! 

ISO- 1B5 (10-40%! 
9- 15 (85-205%! 

25- 35 (N- 15%) 
eo- 90 (20- 80%) 
70- 95 [70-135%; 

30- 45 (40-110%) 
100- 135 (55-105%! 

12- 20[m-2Smi 
110- 135 (20- 50%) 
40- 60 (120-235%) 

115- 170 (25-85%) 
» 50- 75 (36-100%) 

95- 145 (20- S6%1 
40- 60 [20- 80%! 
55- 80 (N-25%1 

80- 120 (50-120%) 
50- 75 (50-135%) 
45- 65 [20- 70%) 

135- 180 [20- 65%; 
70- 105 (35-101)%) 

25- 40 (105-225%i 
75- 100 [5- 40%) 

15,4 
8.7 

15,0 
19,9 
NMF 

4,6 
17.7 
66.2 
33.8 
17.5 

21,5 
16.1 
22.2 
18.5 

NMF 

8,2 
NMF 
13,2 
20,0 
21.4 

12.9 
22,2 
17.1 
11.1 

7.7 

24,7 
31,7 
24.5 
20,1 
15,9 

23,8 
12.9 
67.1 
22.9 
17.5 

18,3 
18.2 

0,9 
3.4 
5,0 
4,6 
NIL 

NIL 
1.4 
NIL 
3.1 
3.7 

3.1 
1,0 
NIL 
1,4 
1,9 

1,4 
NIL 
4.0 
1.2 
1.5 

NIL 
NIL 
NIL 
2.B 
ML 

NIL 
NIL 
0.6 
1,1 
0.9 

NIL 
NIL 
NIL 
1.3 
0,2 

NIL 
1,4 

Est'd 
Earns. 

12 mos. 
to 

3-31-14 

d.19 
7.65 
1,59 
1.40 
1.23 

,69 
1.40 
7.40 
2.57 

d5,70 

2.86 
.06 

2.02 
6.63 
4-61 

2,35 
2.24 

d.sa 
1.01 
3.70 

3.37 
3.22 
.96 

2.41 
2.13 

4,02 
,50 

1.40 
1.16 
2.69 

2.43 
d.14 
3.31 
1.42 
.35 

1-78 
1,06 
3,20 

4.27 

3.56 
7.22 
1.80 

,72 

3.50 
6.74 
4.40 
3,05 
d.12 

.40 
3.66 
3.70 
1.58 

,70 

3.60 
2.03 
3.69 
1.59 
NMF 

16,45 
dl.30 
2,35 
2,48 
1.91 

1.66 
2,94 
.24 

B.oa 
2.33 

3.76 
1.18 
3,20 
1.65 
4.09 

2.27 
2.56 

,57 
4.83 
2.99 

,67 
3,95 

3. 
Div'd 
next 
12 
mos. 

.68 
1.60 

.75 
NIL 
.16 

NIL 
,40 
.76 
,12 
N i l 

.40 
-20 
.60 

1,20 
1-68 

-80 
NIL 
NIL 
NIL 
,92 

1.39 
NIL 
,50 

1.08 
2.52 

1.20 
.32 
N i l 
NIL 
NIL 

.24 
N i l 

1.64 
1,00 

f^lL 

1.26 
.80 
NIL 

1.2B 

.SB 
2.00 
3.62 

NIL 

,50 
2,00 
3.32 
2.78 

NIL 

N i l 
.88 
NIL 

1.66 
.45 

2.37 
,32 
NIL 
.40 
,15 

1.92 
NIL 

1.24 
,60 
.60 

NIL 
NIL 
NIL 

2.62 
NIL 

NIL 
NIL 
.48 
,38 
,59 

N i l 
N i l 
NIL 

1.44 
.08 

NIL 
1,04 

mdustn 

)8 
33 
36 
1 

?3 

27 
57 
4 
4 

35 

15 
34 
7 

}0 
6 

16 
34 
99 
39 
S3 

23 
75 
56 
23 
95 

37 
87 
53 

9 
90 

43 
88 
51 
65 
57 

91 
4 

81 

67 

4 
84 
95 

38 

33 
24 
65 
95 
93 

81 
83 
97 
58 
56 

43 
74 
37 
62 

67 
93 
16 
54 
43 

69 
14 
57 
36 
26 

56 
96 
96 
51 
49 

24 
43 
54 
83 
42 

88 
31 

Qtr, 
Ended 

6/30 
6'30 

mi 
4/30 
6/30 

Hank 

LA 

Earns. 
Persh 

d.07 
1,63 
.23 
.21 
.25 

mo .21 
6/30 ,32 
6/30 2,10 
6'30 ,57 
5/30*d1.69 

6/30 
6/30 
6/30 
6/30 
6'30 

•.60 
d,11 
.52 

1,80 
1,03 

4,/30 .50 
6/30 ,49 
6/30 • d , 0 2 
6/30 d . l l 
6'30 ,86 

6,'30 
6'30 
6/30 
6/30 
6'30 

,79 
,82 
.19 
,72 
,40 

mo • i . u 
6/30 .01 
6/30 d,40 
6/30 ,28 
6/30 • . 1 0 

6'30 .43 
6'30 • d , 2 7 
6/30 ,97 
6/30 .27 
OraO • . 1 0 

6/30 
6'30 
bi30 

6/30 

6^0 
&'30 
6/30 

6/30 

6,'30 
6/30 
6'30 
6/30 

4/30 

3/31 
6/30 
6/30 
3/31 

ma 
6'30 
6/30 
4/30 
fi/30 

12/31 

6/30 
6/30 
6/30 
6*30 
&30 

4/30 
6/30 
6^30 

mo 
6/30 

6/30 
6*30 
6/30 
6/30 
6/30 

6/30 
6/30 
6^30 
5/31 

ma 
6/30 
5/31 

,38 
.34 
.30 

1,21 

,66 
1.57 
•,62 

d1.23 

•.83 
1,65 
,92 
.60 

(1.15 

.05 
,32 
,50 

d,22 
,14 

,84 
+.33 
1.12 
.39 

7.83|q) 

5.10 
Cl.34 
.57 
,51 
,45 

,38 
.67 
,07 

1.55 
.49 

,86 
.21 
.72 
.35 
.94 

,44 
•,58 

,13 
1,15 
,80 

d,06 
1.05 

TEST RESULTS 

Year 
Ago 

d.11 
1,50 
.25 
,28 
.20 

.14 

.29 
1.16 
.28 

dl.47 

.31 
d.01 
.47 

1,40 
1.15 

.44 

.53 
d,04 

.41 
,72 

.55 

.67 

.19 
,77 

-44 

.90 

.06 
d.41 
,22 
.12 

.49 
d.3& 
1.04 
.25 
,21 

,36 
.27 
.08 

1,48 

.73 
1.19 
.10 

dl.10 

.96 
1.45 
2.06 
.64 

d.09 

102 
.74 
.72 
.04 
.12 

.81 
,51 

1.44 
.27 

6-74(q) 

4.25 
d.25 
.33 
,76 
,39 

,47 
.18 
,06 

1,60 
.56 

,91 
.28 
,75 
.27 
.92 

.46 
-60 

d.OB 
1,05 
.59 

.09 
1.06 

Qtr. 
Ended 

9/30 
9/30 
9/30 
6/30 
9/30 

6/30 
9/30 
9/30 
9/30 
6/30 

9/30 
9/30 
9/30 

12/31 
9/30 

9/30 
6/30 
6/30 
6/30 

12/31 

9/30 
6,'30 

12'31 
9/30 

9/30 

6/30 
6/30 
6''30 
6/30 
6/30 

9/30 
6/30 
9/30 
9/30 
6/30 

9/30 
9/30 
6/30 

6/30 

9''30 
9/30 
9/30 

6/30 

9/30 
6/30 
9/30 
9/30 
e/30 

6/30 
9/30 
6/30 
9/30 
6/30 

12/31 
12/31 
6/30 

12,'31 
6/30 

6/30 
6/30 
9/30 
9/30 
6/30 

6/30 
6/30 
6/30 
9/30 
6/30 

6/30 
6/30 
9/30 
9/30 
9/30 

6/30 
6/30 
6/30 
6/30 
6^0 

6/30 
9/30 

Do Opfions Trade? 

Latesi 
Div'd 

,17 
.40 
.19 
NIL 
,04 

NIL 
A.10 

.188 

.03 

NIL 

,10 
.05 
.15 
.30 
,42 

,20 
NIL 
NIL 
Nil 
.23 

.338 
NIL 
,125 
,265 

*.63 

.30 
,08 
NIL 
Nil 
Nil 

,06 
NIL 
,41 
,25 
NIL 

.315 
,20 ! 
NIL 

,32 

.145 
*.50 

.894 

Ni l 

,125 
,50 
,83 

*.6a 
NIL 

'N i l 
,22 
NIL 

,40 
.42 

.593 
•.08 

NIL 
A.IO 

NIL 

.48 
NIL 
.31 

*.1S 
*,30 

NIL 
NIL 
Nil 
,63 
NIL 

NIL 
NIL 

*.12 
-09 
.135 

NIL 
Ni l 
Nil 

A.35 
.02 

NIL 
.26 

Year 
Ago 

,17 
.38 
.15 
NIL 
.04 

NIL 
NIL 
.17 

.32 
NIL 

.10 

.05 
,10 
.30 
.38 

,19 
NIL 
NIL 
N i l 
.43 

.325 
NIL 
.125 
.25 
.55 

.60 
.03 
NIL 
NIL 
NIL 

.05 
NIL 
,40 
,25 
NIL 

.283 

.20 
NIL 

.31 

.14 
,40 
.B94 

NIL 

NIL 
,375 
.83 
.635 
NIL 

NIL 
.18 
N i l 
.338 
.349 

,593 
.08 
NIL 
,09 
,135 

,48 
NIL 
.525 
.13 
2B 

NIL 
NIL 
NIL 
,57 
NIL 

NIL 
NIL 
.08 
,07 
.09 

NIL 
NIL 
N i l 

.31 
,02 

NIL 
.21 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

All data adjusted for announced stock split or stock dividend. 
See back page of Ratings & Reports. 
New figure this week. 
Canadian Funds-
Delicit, 

The estimate may reflect a probable increase or decrease. 
If a dividend boost or cut is possible but not probable, 
two figures are shown, lhe first is the more likely. 
Dividends subject to loreign vjithhoiding tax for U.S. residents. 

(h) Est'd Eamings S Est'd Dividends after conversion to U.S. 
dollars al Value Line estimated translation rate. 

(j) All Index data expressed in hundreds, 
(p) 6 months (q) Asset Value 
fl=Negative figure NA=Not available NMF=No meaningful figure 

© 3013 Value Line Publisnina LLC. All righls resen/ed, Facluai maienal is oCtamefl irom sources believed !D I K raliahie and is pmvided wiihout warranties of an/ ki 
THE PUBLISHER IS NOT RESPOfJSlBLE FOR ANY ERRORS OR OMISSIONS HEREIN This publicatksn is stnclly lor subscriber's own, non-com me nil aL internal use m | 
of it may he reproduced, refold, slored or transmitted n any printed, eleclionic or ottier form, or used for generating or marketing any prinied or electronic publication, sen/ice or product 

m To subscribe call 1-800-833-0046. 
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PAGE NUMBERS 
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Ratings and Reports; 
j(a/jcs to Selection Recent Price 

NAME OF STOCK 
1137 FastenalCo, (HM| 

2252 992 Federal-Mogul Corp. (NDGl 
1525 Federal RIty, Inv. Tnist 
164 Federal Signal 

2549 Federated Investors 

308 FedEx Corp. 
1526 FelCor Lodging Tr. 

1648 558 Ferns Corp. 
2550 Fidelity National 
2104 Fiflh & Pacific Co. 

783 Fiflti TNind Bancorp (NDO) 
2656 583 FinisarCorp, (t̂DO) 

2217 Finish Line (The) (NDOl 
1435 2551 First Cash Fin'l Svcs (NDOi 

2514 First Commonweallh 
784 First Horizon Nalional 
785 First Midwest Bancorp (NOQ) 

1504 First Niagara Finl GrouplUDOl 
2657 1223 First Solar, Inc. (NMi 

145 FirstEnergy Corp. 
7B6 FirslMerit Corp. (NDG) 

2608 Fiserv Inc. (NDO) 
2142 Five Below, Inc. INDO] 
2552 FleefCor Technologies 
1329 Flextronics Int'l (NCQ) 
1914 Flowers Foods 
1712 Flowserve Corp. 
1235 Fluor Corp. 
1505 Flushing Financial (MJO) 
2218 Foot locker 
103 Ford fJlotor 
391 Fores! Oty Enlerpt. 

1614 Forest Labs. 
2401 Forest Oil 
443 Forrester Research [NDQl 

2648 Fortress inveslmeni 
1150 Fortune Brands Home 
320 FonwardAir (NDGl 

2657 2174 Fossil Group (NDO) 
Fossil inc. 

2658 1236 Foster Wheeler AG (HD3) 
1307 Franklin Electric (NDD) 
2553 Frankiin Resources 
2143 Fred's Inc.'A' (NDQj 
1580 Freep'l-McMoRan CSG 

1315 Fresh Del Monte Prod. 
630 1946 Fresh Martlet (The) (NDQ) 

1039 Frontier Communic, (NDQ) 
330 Frontline ltd. 

2657 993 Fuel Sys. Solns, (NDOi 

412 Fuel Tedi. inc, (NDQt 
1224 FuelCell Energy (NDQt 
1982 FUJIFILIi/1 Hldgs. ADR(g)|PfJK| 
559 Fuller (H,B,) 

2652 1151 Furniture Brands 
2656 1405 Fusion-io, Inc, 

392 G&K Services (NDG) 
341 GATX Corp. 

2175 GNC Holdings 
2658 1225 GT Advanced Tech. INDO] 

1208 Gabelli Equity 
2554 Gallagher (Arthur J.) 
2176 GameStop Corp. 

1043 2377 GannellCo, 
2219 Gap (The), Inc. 

2447 Gardner Denver 
1308 Garmin Ltd. lUDO) 
444 Gatlner Inc. 
331 Genco Shipping 

1746 GenCoip Inc. 
1226 Generac Holdings 
1209 Gen'l Amer, Invest 
1309 Gen'l Cable 
92B Gen'l Communic, *A' |NiM| 
713 Gen'l Dynamics 

2257 1747 Gen'l Eleciric 
1528 Gener^ Growth Prop, 
1916 Gen'l Mills 
104 General Wolors 

847 2159 Genesco Inc. 

342 Genesee & Wyoming 
216 Genomic Healtii (NDO) 

Ticker 
Symbol 

R A N K S 

Timel 

FAST 46,78 
FDML 17,26 

FRT 104.10 
ESS 10,50 

Fll 28,75 
FDX 109.04 
FCH 6,01 
FOE 7,44 
FIS 47,41 

FNP 25,78 

FITB 19.27 
FNSR 21.77 
FINL 21.86 

FCFS 54.28 
FCF 7,54 
FHN 12.06 

FMBI 15,68 
FNFG 10.73 
FSLR 40.57 

FE 37.34 

FMER 22.53 
FISV 101,47 
FIVE 37,27 
FLT 97.25 

FLEX 9,00 
FLO 23,62 
ELS 57,00 
FLR 65.55 

FFIC 19-45 
F l 34,97 

F 17,07 
FCEA 17.97 

FRX 43,45 
FST 5.14 

FORB 35.00 
FIG 7.65 

FBHS 37,90 
FWRD 37,42 
FOSL 120.19 

FWLT 24,70 
FELE 3fl.42 
BEN 48,46 

FRED 17,07 
FCX 31.85 
FDP 29.66 
TFM 56.73 
FTR 4,65 
FRO 2.52 

FSYS 20.69 

FTEK 4,03 
FCEL 1.25 
FUJIY 22.99 

FUL 40,1 D 
FBN 
FIQ 
GK 

GMT 
GNC 

GTAT 
GAB 
AJG 

GME 
GCi 

GPS 
GDI 

GRMN 
IT 

GNK 
GV 

GNRC 
GAIî  
BGC 

GNCMA 
GD 
GE 

GGP 
GIS 
GM 

GCO 
GWFl 

GHDX 

1.40 
>3.97 
15,06 
}3,28 
5.56 

6.83 
(3,74 
49,48 
25,« 
14,46 

39.50 
S9.2fl 
1.80 
6,20 

42.65 
33.35 
32,05 
9,55 

85,77 

24,27 
20,83 
52,49 
35,98 
72.10 

B7.30 
33.52 

Tec 
Safety 

4 2 3 
1 4 1 
3 3 3 
3 3 3 
3 3 3 

3 2 3 
3 5 4 
- 4 -
3 2 3 
3 5 2 
2 3 3 
3 4 4 
4 3 2 
5 3 3 
4 3 3 

2 3 2 
2 3 2 
3 3 4 
3 3 3 

A 2 3 4 
• 3 3 3 

2 2 4 
- 3 -
- 3 -
2 3 3 
3 3 4 
3 3 3 
2 3 3 

A2 3 4 
2 3 3 

2 4 4 
4 5 3 
4 3 3 
., 4 -
5 3 4 
1 4 1 
- 3 -
4 3 3 
2 3 3 

A2 3 4 
3 3 3 
3 2 3 
3 3 2 
3 3 2 

2 3 4 
3 3 3 
2 4 3 
3 5 5 

A3 3 2 
A 2 4 3 

4 5 3 
1 2 3 
3 3 2 

- 3 -
2 3 3 
3 3 3 
- 3 -
3 4 2 
- 3 3 
3 1 3 
4 3 5 
3 4 4 
3 2 3 

3 3 3 
4 3 4 
4 5 5 
4 4 4 

3 3 5 
- 3 3 
3 3 4 
1 3 2 
2 1 3 

2 3 3 
- 3 -

• 4 1 3 
2 3 4 
3 3 2 
3 
5 

3 
3 

3 
1 

hnical 

Beta 

3-5 year 
Target Price Range Current 
ancr% appreciation P/E 

potential Ratio 

1.05 60-
1.70 20-
1.00 75-
1.45 * 13-
1.05 SO

LDO 
2,20 
2.10 

.80 
1,70 
1,20 
1,85 
1.00 
.95 

1,05 

120-
11-
8-

40-
12-

20-
19-
30-
66-
13-

1,05 10-
1,15 13-
.85 16-

1.50 45-
.80 ' 30-
.95 
,95 

NMF 
NMF 
1,30 
,50 

1,50 
1.35 
,90 

1,00 

1.45 
1.65 
.60 

NMF 
.80 

19-
10D-
40-

145-
11-
25-
50-

10O-
17-
45-

20-
20-
35-
9-

30-

80 (30- i m 
35 (••5-105%) 

115 (N- 10%) 
IS (25-BC%) 
45 (5- 55%) 

160 flO-45%) 
20 (85-235%) 
13 (10- 75%) 
55 IN- 15%) 
20 (N- K%] 

30 (5- 55%) 
30 IN- 40%) 
45 (35-105%) 
95 (20- 75%) 
ig (70-150̂ i) 

15 Ik- 25%1 
20 (N- 2^1 
25 I50-I35%i 
70 (10- 75%) 
45 [N- 20%t 
30 [N- 35%) 

135 (N- 35%) 
60 (5- 60%) 

220 (60-125%) 
17 120- 90%) 
40 (5- 70%) 
75 IN- 30%) 

150 (65-130%) 
25 [N- 30%) 
70 (30-10-3%) 

35 (15-105%) 
40 (10-125%) 
50 (N- 15%) 
14 (75-170%) 
SO (N- 45%) 

26.5 
13,2 
46,1 
14.4 
16,9 
20.0 
NMF 
16,9 
23.6 
NUF 

9.7 
54,4 
14,1 
1S,6 
17.0 

17.0 
17,8 
13,9 
9.8 

13,4 
19,1 
16.3 
51,8 
26-3 
12.0 

21.6 
16,4 
15,3 
15.7 
11,9 

10,7 
NMF 
70,1 
15.6 
40.7 

% 
Est'd 
Yield 
next 

12 mos. 

2.1 
NIL 
3,0 
NIL 
3,5 
0,6 
2.5 
NIL 
1.9 
NIL 

2,5 
NIL 
1,3 
NIL 
3.1 

1.7 
1.0 
3.0 
NIL 
5.9 
2,8 
NIL 
NIL 
NIL 
NIL 

2.0 
1,0 
1,0 
2.7 
2,3 

2.3 
NIL 
NIL 
NIL 
1,7 

2.15 10- 16 (30-110%) 10,2 3,1 
NMF 3D- 40 [N- 6%) 26.7 1.1 
1,15 50- 75 (35-10C%) 19,5 1,1 
1.30 145- 220 (20- 85%) 19.3 NIL 
NAME CHANGED TO FOSSIL GROUP 

1,70 
1,15 
1.30 
,85 

1.65 

25-
35-
50-
17-
45-

.90 30-

.60 75-
,95 4-

1,65 * 3-
1.20 40-
1.40 10-
1.45 2-
.85 35-

1,25 45-
SEE FINAL S 

NMF 
.95 

1.15 
NMF 
1.60 

1.30 
,75 
.85 

1.65 
1.00 

25-
45-
55-
65-
5-

7-
40-
40-
25-
50-

35 (N- 40%) 
50 (N- 30%) 
70 '(5- «%) 
25 (N- 45%) 
70 (40-12'3%) 

45 (N- 5K'o) 
115 (30-105%) 

7 (N- 50°/=) 
6 (20-140̂ 0) 

60 (95-190%t 
16!l50-295%t 
5 (60-300%) 

45 (50- 96%) 
65 (10- 60%) 

JPPLEMENT -
35 (120-235%) 
65 (N-20%) 
85 [20- 90%) 
95 (20- B0%) 
a IN- «%) 

11 (N- 60%) 
50 [N- 15%) 
60 (N- 20%) 
35 (N- 35%) 
70 (ID- 55%) 

SEE FINAL SUPPLEMENT-
1,05 30- 45 {N- 15%) 
1.05 55- 85 (N-45%) 
2,10 2- 5 (10-180%) 
1.35 20- 35 (25-115%) 
.90 

1.10 
1.85 
1.20 
1.00 

1.25 
NMF 

-50 
1.20 
1.15 
1,25 
.85 

55-
40-
50-
14-
85-

30-
20-
55-
40-
80-

100-
30-

85 (30-590%) 
60 f20-60%) 
75 (55-135%) 
20 (45-110%) 

100 (N- 15%) 

50 (25-105%) 
30 (N- 45%; 
70 (5- 35%; 
65 (10- & K 

115 |10- 60%) 
155 (15-80%) 
45 (N- 35%) 

15.D 
19,4 
13,6 
20,1 
9,2 

16,6 
33,6 
20.2 
NMF 
47.0 

NIL 
0,8 
0,8 
1,5 
4,1 
1,9 
NIL 
B.6 
NIL 
NIL 

10.1 NIL 
NMF NIL 
15,3 1.7 
15.8 1.0 

^AGE 2652 
76,0 
19,2 
14,0 
18,2 
NMF 

NMF 
19.2 
15,8 
12,7 
16,2 

NIL 
1,4 
2,8 
1,1 
NIL 

0,9 
3.2 
2.3 
3.2 
1.4 

PAGE 2447 
15-4 4,7 
28,0 NIL 
NMF NIL 
47,6 NIL 
23.4 
NMF 
11.2 
26.5 
12,0 

14,9 
53.4 
1B,7 
10,1 
12.5 

18.5 
NMF 

NIL 
0,6 
2,2 
NIL 
2,6 

3,1 
2.5 
2.9 
NIL 
NIL 

NIL 
NIL 

Esfd 
Earns, 

12 mos, 
to 

3-31-14 

1,64 
1,31 
2.26 

.73 
1.70 
5.45 
d.76 
.44 

2.01 
.11 

1,98 
.40 

1.55 
2,92 
.45 

E^'d 
Div'd 
next 
12 
mos. 

Industry Rank 

1,00 77 
NIL 6 

3,12 58 
NIL 60 

1,00 26 
.60 10 

15-NiL 58 
fJIL 63 
.88 26 
NIL 71 

,48 30 
NIL 89 
,23 69 
NIL 26 
.24 7 

.71 .20 30 
,88 ,16 30 
.77 -32 33 

4.14 NIL 38 
2.78 2.20-1,60 16 
1.18 
6.24 
.72 

3,61 
.75 

1,09 
3.47 
4.28 
1.24 
2.94 

1,59 
d.27 

.62 

.33 

.86 

.75 
1.42 
1,92 
6,24 

1,65 
1.98 
3.56 
.85 

3.46 

1,79 
1.69 
.23 

dl,07 
.44 
.40 

d.14 
1.50 
2.54 

,15 
2,61 
3.22 
2.92 
d.20 

NMF 
2.28 
3,13 
2.04 
2.74 

2,56 
2,12 

d3.80 
.34 

1,62 
NMF 
2.37 

,36 
7.16 

1.63 
.39 

2,81 
3.58 
5.76 

4,72 
d.02 

,64 
NIL 
Nil 
NIL 
NIL 

"".48 
,56 . 
,64 
.52 
.80 

30 
42 
31 
26 
40 

76 
70 
11 
33 
69 

.40 B 
fJll 43 
NIL ai 
Nil 9 
.60 83 
.24 55 
.40 62 
,40 5 
NIL 47 

NIL 11 
.31 51 
-41 26 
.26 31 

1.29 45 
.55 76 
NIL 34 
.40 13 
Ni l B5 
Nil 6 
Nil 64 
NIL 38 
.40 3 
.40 63 

NIL 57 
,78 43 

1,24 52 
.60 47 
NIL 38 

.06 -
1.40 26 
1.16 47 
,82 17 
-64 69 

1.85 51 
NIL 83 
NIL 85 
NIL 74 

NIL 33 
,20 -
.72 51 
NIL 1 

2,24 37 
.76 74 
.52 58 

1.52 76 
NIL B 
NIL 82 

NIL 
Nil 

52 
79 

Otr. 
Ended 

mo 
6/30 
6/30 
6'30 
6/30 
5/31 
6/30 
6/30 
6/30 
S/30 4 
6/30"" 
4/30 
5/31 
6/30 
6/30 
6/30 
6/30 
6/30 
6/30 
6/30 

mo 
630 
4/30 
6/30 
6/30 
6/30 
6,'30 
6*30 
6'30 
4/30 

6/30 
4)30 
6/30 
mo 
mo 
&'30 
6'30 
mo 
6'3D 

6'30 
6/30 
6'30 
4*30 
mo 

LATEST RESULTS 

Earns, 
Per stt. 

,41 
.63 
,57 

•,23 
,39 
,95 

d,23 
.14 
,31 

d.12 

.66 
,04 
.20 
.53 
.06 

,17 
.22 
,18 
,39 
,46 

,29 
1,50 
.03 
.87 
,15 

•,24 
.84 

1.05 
.32 
.91 

.45 
d,Il 

,09 
.06 
,31 

,30 
,41 
.45 

1,15 

•,S4 
.58 
.87 
.31 
AB 

E/30 1.D2 
4/30 ,46 
6/30 •d,04 
3̂ 31 d.23 
6/30 •,13 

6/30 
4/30 
a'31 
&'31 

•,05 
d,04 

,55 
.67 

6/3D •d.OS 
3'31 ,69 
6/30 ,74 
6/30 .73 
6/30 .ID 

12/31 
6'30 
4/30 
6'30 
7/31 

5,60(q) 
,73 
.46 
,48 

•,63 

6/30 ,88 
&'30 ,49 
6/30 d1,0S 
5/31 d.20 
6/30 
3/31 
6/30 
6/30 
6/30 
6/30 
&30 
5/31 
6130 
4/30 

6(30 
mo 

.40 
36,11((i| 

,69 
.10 

1,81 
.36 
.21 
,53 
,75 
,94 

1,01 
d,10 

Year 
Ago 

.38 

.51 
,51 
.15 
,39 

1,73 
d.04 
d.03 
,53 

d.09 

.40 

.19 
-24 
.56 
.12 

d,50 
-09 

d,05 
1.65 
.52 

.28 
1,28 
d.07 
.63 
.20 

,14 
.64 
.95 
.28 
.83 

.30 
,11 
.21 
.06 
.36 

.09 

.29 

.48 
,92 

,29 
.52 
.71 
.28 
74 

.99 

.40 
,02 

d.OB 
.36 
NIL 

d.oe 
,51 
,62 

d.03 
,52 
.49 
.62 
.12 

5.20(q) 
.59 
.54 
.51 
.49 

.95 
,45 

d.65 
.02 
.14 

33,86(q 
,74 
.09 

1,77 
,38 

d.12 
.60 
.90 
.98 

.68 

.06 

Otr, 
Ended 

9/30 
6/30 

12/31 
6/30 
9/30 
9/30 
6/30 
6/30 
9/30 
6/30 
9/30 
6/30 
9/30 
6/30 
9/30 

12/31 
9/30 
9/30 
6/'30 
9/30 

6/30 
6/30 
6/30 
6,'3D 
6/30 
6,'30 
9/30 

12/31 
6/30 
9/30 

9/30 
6(30 
6/30 
6/30 
9/30 

9/30 
9/30 
9/30 
6'3D 

6/30 
9/30 
9/30 
6/30 
9/30 

9/30 
6/30 
9/30 
6/30 
6/30 

6/30 
6/30 
9/30 
9/30 

6/30 
6/30 
9/30 
9/30 
6/30 

6/30 
9/30 
6/30 

12/31 
9/30 

12/31 
&'30 
6/30 
6/30 

6/30 
6/30 
9/30 
6/30 

12/31 
9/30 

12/31 
9/30 
6/30 
6/30 

6/30 
6/30 

Do Options Trac 

Lalest 
Oiv'd 

*.25 
NiL 

*.7e 
Nil 

A,25 
A.15 

NIL 
ML 
.22 
Ni l 

A.12 
NIL 
,07 
NIL 
.06 
.05 

A,04 
.08 
NiL 
.55 

,16 
NIL 
Ni l 
NIL 
NIL 

A.113 
,14 
,16 
,13 
.20 

.10 
NIL 
Ni l 
NIL 
,15 

,06 
.10 
.10 
NIL 

NIL 
.078 
,097 
-06 
.313 
.125 
NIL 
.10 
NIL 
NIL 
NIL 
NIL 
.201 
.10 

NIL 
.195 
,31 
.15 
NIL 

.013 

.35 

.275 
,20 
,15 

.45 
NIL 
NIL 
NIL 

NIL 
NIL 
,18 
NIL 

•,56 

,19 
A-13 
A.38 

NIL 
NIL 

NIL 
NIL 

Year 
Ago 

.19 
NIL 
.73 
Nil 
.24 

.14 
NIL 
ML 
,20 
NIL 

.08 
NIL 
.06 
NIL 
.05 

.01 

.01 

.08 
NIL 
.55 

.16 
NIL 
NIL 
NIL 
NIL 

,107 
,12 
,32 
,13 
.18 
.05 
NIL 
NIL 
NIL 
.14 

.05 
Ni l 
,10 
NIL 

NIL 
.073 
-09 
,06 
.313 
.10 
NIL 
.10 
NIL 
NIL 

NIL 
NIL 
.219 
.085 

NIL 
.195 
.30 
.11 
NIL 
,015 
,34 
.15 
,20 
,125 

.45 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
NIL 

1,02 

.17 
-11 
.33 
Ni l 
Ni l 
NIL 
NIL 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
VES 

* * Supplemenlary Report in Ihis week's issue, 
A Arrow indicates ttie direction of a change. When it appe^^ 
with the Latest Dividend, fhe arrow signals thai a change in the 
regular payment rate has occurred in Hie lalest quarter. 

For Timeliness, 3-5 year Target Price Range, or Estimated 
Eamings 12 monlhs to 3-31-14, the arrow indicates a ch^ge 
since the preceding week. When a diamond • (indicaling a 
new figure) appears alongside the latest quarterly eamings 

ffi 2313 Value Une Publishing LLC, All rtghts resen,ie(l Fact>jal material is oEtalned trem sources believed in be reliable and is provided without warranties of any kind, 
THE PLIGLISHER IS NOT RESPONSIBLE FOR ANY ERFiQRS OR OMISSIONS HEREIN This publication is Strictly tor subscribers own, non-Mmmeroial internal use. No part 
ol it may be reproduced, resold, sioreO or transmitted in any printed, eleclronic or olher fotm, or used tor generating or marketing any pnnted or electonic publicalion, service or producl. 

results, the rank change pnjbably was primarily caused by the 
eamings report. In other cases, me change is due to the dynai^ics 
of the rajiking syslem and could simply be the resull of the 
improvement or weakening of other stocks. 

To subscribe call 1-800-833-0046. 
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Bold type refers to 
Ratings and Reports; 
italics to Selection Recent 
& Opinion — 

NAME OF STOCK 
994 GentenCorp. (ffiO) 
995 Genlhenn Inc, (NDOl 
996 Genuine Parts 

1553 Genworlh Finl 
1527 Geo Group (The) 

748 Gibraltar inds. ( M i 
2105 Gildan Activewear 
1615 Gilead Sciences (NOQ) 
2649 Gladstone Capital i f iX' 
1163 Glatfelter 

1616 GlaKoSmithKline ADR{g) 
2555 Global Payments 
2384 Global Sources jUCQi 

186 Globus Medical 
332 Golar LNG l t d . (NDO) 

1568 Goldcorp Inc. 
1783 Goldman Sachs 

2449 997 Goodyear Tire (NDQl 
2255 2626 Google, Inc. [NDOi 

165 Gonnan-Rupp Co, [j^Ei 

1713 Gracolnc. 
1310 Grainger (W.W.) 
1237 Granite Construction 

912 G't Plains Energy 
1330 Grealbalch, Inc, 

1947 Green Mln. Coffee iNDO) 
343 Greenbrier (The) Cos. 

2031 Greenlight Capital Re (KiX)' 
1178 Greif, Inc. 
1748 Griffon Corp. 

2128 Group 1 Aulomotive 
2106 Guess Inc. 

333 GulfMark Offshore 
803 HCA Holdings 
767 HCC Insurance Hldgs. 

1529 HCP Inc, 
1152 HNI Corp, 
2177 HSN, Inc. |mC) 

217 Haemonetics Corp. 
1917 Hain Celestial Group iNDC) 

2416 Halliburton Co, 
787 Hancock Holding jND-0) 

2107 Hanesbrands, inc. 
768 Hanover Insurance 

2308 Harley-Davidson 

1311 Harman Infl 
955 Harmonic, inc, jNDOj 

2650 Harris 5 Harris Group jfJDQl 
1331 Harris Corp. 

1817 194B Harris Teelet Super 

393 Harsco Corp. 
2385 Harte-Hanks 
2556 Hartford Fin'l Svcs. 
2309 Hasbro, Inc, [•iOQ] 
2178 Haveriv Furniture 

2239 Hawaiian Elec, 
309 Hawaiian Hldgs. |N03] 
733 Haynes Inlemational (KIM] 

1109 Headwaters Inc, 
1530 Health Care REIT 

2449 804 Health Mgmt. Assoc 
805 Health Net 

1531 Healthcare R'lty TnJst 
394 Healthcare Svcs, ffjDQ) 
806 Healthways Inc, (NOQ) 

321 Heartland Express (PJQQ) 
714 HElCOCorp, 

2036 1639 Heidrick & Stmggles [NM) 
1043 Heinz (H.J.j 
1014 Helen of Troy Ltd. INDO) 

2417 Helix Energy Solulkins 
2418 Helmerich & Payne 

2609 Henry (Jack) & Assoc iND-Ql 
1918 Herbalife, Lid. 
1919 Hershey Co. 

2179 Henz Global Hldgs. 
505 Hess Corp, 

450 1406 Hewlett-Packard 
2441 Hexcel Corp, 
1617 Hi-Tech Pharmacal (NDQI 

2180 Hibbetl Spoils (NDQI 
218 Hill-Rom Hldgs. 

Price 
Ticker 
Symbol 

GNTX 
THRM 

GPC 
GNW 
GEO 

ROCK 
GIL 

GILD 
GL;\D 

GLT 

GSK 
GPN 

GSOL 
GMEO 
GLNG 

GG 
GS 
GT 

GOOG 
GRC 

GGG 
GWW 
GVA 
GXP 

GB 

GMCR 
GBX 

GLRE 
GEF 
GFF 

GPI 
GES 
GIF 
HCA 
HCC 

" ' HffiP " 
HNI 

HSNI 
HAE 

HAIN 

HAL 
HBHC 

HBI 
THG 
HOG 
HAR 
HUT 
TINY 
HRS 
HTSl 
HSC 
HHS 

HIG 
HAS 
HVT 

HE 
HA 

HAYN 
HW 

HCN 

HMA 
HNT 
HH 

HCSG 
HWAY 

HTLD 
HEI 

HSII 
HNZ 

HEIE 

HLX 
HP 

JKHY 
HLF 
HSY 
HT2 
HES 
HPQ 
HXL 

HITK 

HIBB 
HRC 

R A N K S 

— Timel 

23.24 
18.14 
81,65 
12.60 
35.59 

13.B4 
45,04 
58,90 

8,78 
27,67 

51.30 
47,62 

7,25 
17.45 
37,85 

28.71 
161.69 

19,38 
885,51 
35.47 
72,30 

258.03 
29,75 
23.91 
37,29 

78,59 
23,52 
27.15 
56,17 
11,63 

76.50 
31,97 
49.01 
38.77 
44.45 

42.21 
38,62 
60,64 
42.35 
75,99 

46,02 
33,30 
62.15 
55.73 
57.98 
70,92 

7.98 
3,15 

57.67 
49.30 
24.44 

9,39 
31,04 
45.35 
26,34 

26,78 
7,37 

47.32 
9,13 

63.14 

13,24 
31.06 
24,61 
25.07 
17.95 

14.56 
59,50 
16,05 

42,01 

26,40 
67,30 
5[},e3 
66,27 
96.87 
24,81 
75.13 
26.74 
36.81 
36.00 

60,37 
36,52 

T 

Salely 

T 

ec 

2 3 2 
3 3 1 
4 1 3 
1 4 5 
3 3 3 

3 4 4 
3 3 4 
4 3 3 
4 4 4 
4 3 4 

3 1 3 
2 2 3 
3 3 3 
- 3 -
4 3 3 

5 3 2 
1 3 4 
1 4 3 
4 1 2 
3 3 3 

3 3 3 
3 1 3 
3 3 4 
2 3 3 

1 3 3 

3 3 2 
3 3 3 
3 3 3 
3 3 2 
3 3 3 

2 3 4 
3 3 2 
3 3 3 
- 3 -
3 3 4 

4 3 3 
2 3 3 
3 3 4 

• 3 2 4 
3 3 2 

3 3 3 
3 3 3 
3 3 5 
2 2 4 
2 3 3 

1 
3 
4 
3 

~ ~3~~ 
2 
2 
4 
2 

3 3 
i 3 
1 2 
2 2 
J -

3 4 
3 2 
4 5 
2 3 
3 5 

A 2 2 3 
2 4 3 
4 3 3 
2 5 2 
4 3 3 

- 5 -
2 3 3 
5 3 3 
3 3 4 
3 3 1 

2 2 3 
3 3 4 
3 3 4 

3 3 3 

3 3 3 
3 3 4 
3 2 3 
1 3 1 
3 2 3 
3 4 4 
3 3 4 
1 3 2 
3 3 3 
5 3 4 

4 
3 

3 
3 

2 
3 

hnical 

Beta 

1.25 
1.55 

,80 
2.45 

.95 

1.55 
1.05 

.75 
1,35 
1.20 

.75 

.85 
1.20 
NMF 
1,60 

1,00 
1.25 
1.80 

,90 
1.25 

1.20 
.95 

1,20 
.80 
.75 

1.00 
1.90 
1.00 
1.15 
1.30 

1.50 
1.25 
1,50 

NMF 
,85 

1.05 
1.30 

.95 

.65 

.95 

1,45 
,95 

1.20 
,80 

1,50 
1.50 
1.10 
1.35 
1,00 

.65 

1.40 
1.00 
2.05 

.80 

.90 

,70 
1,10 
1.65 
1.70 

.65 

1,50 
1.05 

,95 
.80 

1.25 

3-5 year 
Target Price Range Current 
an<r% appreciation P/E 

potential Ratio 

30- 45 (30- 95%) 
20- 35 (10- 95%) 
90- 110 (la- 35%) 
15- 25 (20-100 '̂o) 
35- 55 [M- 56%) 

20- 35 [45-165%) 
60- 85 (35- 90%) 
55- 85 (N- 45%) 
12- 20 (35-130%) 
25- 40 (N- 45%) 

50- 60 (N- 15%) 
55- 75 [15- 55%) 

8- 13 (10- B0%) 
18- 25 (5-45%l 
70- 105 (85-175%) 

35- 55 (20- S m 
205- 310 (25-90%) 

25- 40 (30-105%) 
1175-1435 (35-50%) 

35- 60 [N-40%1 

65- 95 (N- 3C%) 
275- 335 (5- 30%) 

40- 60 (35-iO0%! 
19- 30 (N-26%) 
40- 60 (5- 60%) 

95- 145 (20- B5%i 
30- 45 (3'3- 9TO 
40- 55 (45-105%) 
55- 85 (N- 5 m 
15- 25 130-115%) 

80- 120 (5- 55%) 
50- 70 (55-120%) 
60- 90 (20- 85%) 
40- 60 (5- 55%) 
45- 70 (N- 55%) 

45- 65 (5- 55%) 
45- 70 (15- B0%) 
65- 95 (5- 55%) 
55- 75 (30- 75%) 
75- 110 (N- 45%) 

60- 90 (30- 95%) 
45- 65 (35- 95%1 
55- 85 {H- 36%) 
75- 100 (35- 80%t 
65- 95 (10- 55%) 
65- 95 (N- 35%) 

9- 13 (15-65%) 
4- 6 (25- 9C'%) 

45- 60 IN- 5%) 
35- 55 (N- 10%) 

25- 40 (N- 65%) 
9- 13 (N- 40%) 

35- 55 (15- 75%) 
45- 60 (N- 30%) 
35- 50 (35- S m 

20- 3D (N- 1D%1 
9- 14 (20- 90%) 

60- 90 (25- 90%) 
a- 16 (N-75%) 

65- 100 (5- 50%) 

18- 35 (35-155%) 
30- 45 (N- 46%) 
20- 30 (N- 20%) 
25- 35 (N-40%) 
20- 30 (10- 66%) 

.80 1 9 - 2 6 [30- 70%) 
1.05 55- 80 (N-35%) 
1,05 25- 35 (55-120%) 

SEE FINAL SUPPLEMENT -
1.15 55- 80 (30- S K j 

1,85 
1.50 

.85 
1.06 
,60 

1,75 
1.30 
1.00 
1.50 
1.00 

,95 
1.00 

20- 35 [N-35%) 
70- 105 (5- 55%) 
45- 65 |N- 30%) 
75- n o 1,15-^%j 
85- 120 (N- 25%) 

35- 55 (40-120%) 
85- 125 (15-66%) 
3D- 50 (10- 85%) 
35- 55 (N- 50%) 
40- 60 (10- 65%) 

65- 95 (10- 55%) 
40- 60 (10- 65%) 

16,8 
1B,9 
18.0 

9.9 
20,9 

14.3 
15.8 
29,2 
12.0 
21.3 

16,6 
14,6 
10.1 
23,9 
32.9 

35.9 
10.4 

9.4 
24.6 
21,9 

26,9 
21.3 
24.0 
14,9 
18,1 

24,6 
10,3 

7,6 
17.6 
41.5 

13,3 
16,8 
15.2 
11.4 
13,2 

21,3 
25,7 
19.6 
18,8 
26,6 

14,0 
13.9 
17.8 
13.8 
16,7 
23.3 
29.6 
NMF 
15,4 
19,6 

19,4 
14,4 

9.8 
15,6 
23,5 

16.9 
6.6 

17.6 
15,7 
65.8 

14.4 
13.9 
NMF 
29,8 
46,0 

% 
Est'd 
Yield 
next 

12 mos. 

2.4 
NIL 
2.6 

NIL 
5,6 

NIL 
0.9 
NIL 
9,6 
1.4 

4,7 
0,2 
NiL 
NIL 
4.8 

2.1 
1,2 
NIL 
NIL 
l . I 

1,4 
1,4 
1.7 
3,8 
NIL 

NIL 
NIL 
NIL 
3.0 
0.9 

0.8 
2,5 
2.0 
NIL 
1,5 

5,1 
2,5 
1.3 

NIL 
NIL 

1.1 
2.9 
1,3 
2,4 
1.4 
1.7 
NIL 
NIL 
2.6 
1,2 

3,4 
3,6 
1.9 
3.5 
0,7 

4.6 
NIL 
l.B 
NIL 
S.O 

NIL 
NIL 
4.9 
2,8 
NIL 

16,7 0,5 
29,9 0.2 
28,2 3.2 
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11.4 NIL 

22.0 
11.5 
23,4 
13.2 
25.B 
18.2 
11,9 
10.9 
20,B 
17,4 

18,9 
17,1 

NIL 
3.0 
1.6 
l .B 
2,0 
NIL 
0,5 
2,2 
NIL 
NIL 

NIL 
1.5 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

1.38 
,96 

4,54 
1.27 
1.70 

.97 
2.85 
2.02 

.73 
1.30 

3.09 
3.27 

.72 
,73 

1T5 

.80 
15,61 
2.07 

35.93 
1.62 

2,69 
12,11 
1.24 
1.60 
2.06 

3,20 
- 2.28 

3,59 
3.19 

.28 

5.75 
1,90 
3.22 
3,39 
3,38 

1.98 
1,50 
3.09 
2,25 
2,86 

3.28 
2.39 
3.49 
4.06 
3.47 

3.05 
,27 

d-13 
3.75 
2.51 

1,25 
-65 

3.18 
2,90 
1.12 

1.58 
1.11 
2.71 

,58 
.96 

.92 
2.23 

.08 

.84 
,39 

.87 
1.99 
,57 

3.69 

1.20 
5,63 
2,16 
5.03 
3.76 
1.36 
6.31 
2.46 
1,77 
2,07 

3.20 
2,14 

Ê l-d 
Div'd 
next 
12 
mos. 

I n d u s t r y 

.56 6 
NIL 6 

2,15 6 
NIL 2 

2.00 58 

NIL 61 
.39 71 
NIL 81 
,84 55 
.40 46 

2.40 81 
08 26 
NIL 41 
NIL 75 

1.80 85 

.60 
2.00 

NIL 
NIL 
.40 

1.00 
3,72 

.52 

.91 
NIL 

NIL 
N i l 
N i l 

1,68 
,10 

,64 
,80 

1,00 
NIL 
.66 

2.15 
.96 
.77 
NIL 
N i l 

.50 

.96 

.80 
1.32 

.84 

1.20 
NIL 
NIL 

1.52 
.60 

,82 
,34 
,60 

1,60 
.18 

1.24 
NIL 
,88 
NIL 

3.13 

NIL 
NIL 

1.20 
.71 
N i l 

,08 
.14 
.52 

N i l 

NIL 

a.oo 
,80 

1.20 
1.94 

NIL 
.40 
.59 
NIL 
N i l 

N i l 
.55 

}6 
7 
6 

A 
"0 

0 
1 
1 

J5 

to 
34 
52 
57 
28 
74 

22 
71 
B5 
8 

18 

52 
i t 
79 
76 

24 
3D 
71 
48 
29 

51 
56 
55 
40 
34 

43 
41 
26 
29 
47 

23 
10 
73 
35 
58 

18 
18 
58 
43 
IB 

5 
37 
20 

90 

24 
24 
42 
76 
76 

47 
36 
57 
50 
BI 

47 
79 

Otr. 
Ended 

mo 
6/30 
6/30 
6'30 
6/30 

6'30 
6/30 
6/30 
6/30 
a'30 

6/30 
5/31 
3/31 
6/30 
3'31 

&30 
6/30 
6'30 
6/30 
6/30 

6/30 
6/30 
6,'30 
e/30 
6/30 

6/30 
5/31 
6/30 
4/30 
6'30 

6/30 
4,'30 
6'30 
6/30 
6/30 

6,'30 
6/30 
&30 
6/30 

Sf'SI 

&30 
6/30 
mo 
mo 
mo 
mo 
6/30 
6,'30 
6'30 
6/30 

6*30 
6/30 
6/30 
&dO 

6/30 
6'30 
6/30 
6'30 
6/30 

6/30 
6/30 
6/30 
6/30 
fi'30 

6'30 
4/30 
6/30 

5/31 

6-30 

mo 
3/31 
6'30 
6/30 
6'3D 
6/30 
4/30 
6/30 
4/30 

4/30 
6/30 

Hank 

LAT 
Eams. 
Per sh. 

,36 
,15 

1.17 
.27 

•.48 

.26 
,95 
.50 

d,io 
,02 

,6S 
,79 
,03 
,08 
.25 

.14 
3,70 
,76 

7.55 
.43 

,75 
3,03 

,07 
•.41 

,56 

•,76 
.50 
.76 
,70 
.06 

1.52 
.14 
,38 
,86 
,87 

1 ' l ^ 
1 ,28 

,79 
.46 
.72 

,73 
.55 

1.19 
1.05 
1,21 

,91 
,05 

•,13 
1,41 
.65 

•.43 
,13 
,66 
.29 
.21 

•.41 
,21 

•.43 
.13 

d,03 

•,07 
,52 

d,27 
,19 

d,03 

.23 

.44 
,11 

.82 

.26 
1.46 
.53 

1,41 
,72 

,27 
1,51 
,55 
,48 
,50 

1.00 
,49 

EST RESULTS 

Year 
Ago 

,28 
,12 

1.08 
.16 
.37 

.28 
,66 
.46 

tl,50 
,31 

.79 

.74 

.09 
-21 
.19 

,36 
1.78 
.57 

8.56 
.36 

.51 
2.63 

,05 
.41 
.41 

-46 
,61 

d.98 
.81 
,13 

1.25 
.30 
,53 
,85 
.92 

.48 

.17 
,61 
.28 
,54 

,80 
,56 
.67 
,22 

1,07 

,67 
.06 

d.06 

1.20 
.41 

.43 
,11 
,23 
.33 
,11 

.40 

.07 
1.11 
,03 
,07 

,16 
.18 
.04 
.17 
.15 

,21 
,36 
.10 

.74 

,02 
1.38 
.42 

1.10 
.66 

.21 
1.72 
.80 
.47 
-73 

-90 
.56 

Qtr, 
Ended 

9/30 
6/30 
9/30 
6/30 
9,'30 

6/30 
9/30 
6/30 
9/30 

9/30 

9/30 
ia'31 
6/30 
6/30 
6/30 

9/30 
9/30 
6/30 
6/30 

3/30 

9/30 
9/30 
9/30 
9/30 
6,'30 

6/30 
6/30 
6/30 
g,''30 
9/30 

6/30 
6/30 
6/30 
6/30 
9/30 

9/30 
9/30 

a'so 
6/30 
6/30 
g/30 
9/30 
9/30 
6/30 
6/30 

9/30 
6/30 
6/30 
6/30 
9/30 

12/31 
9/30 

12/31 
12/31 
6/30 

9,™ 
6/30 
9/30 
6/30 
9/30 

6/30 
6/30 
9/30 
9/30 
6/30 

9/30 
9/30 
9/30 

6'30 

6/30 
9/30 
6/30 

mo 
9/30 

6/30 
6/30 

12/31 
6/30 
6/30 

6/30 
9/30 

Do 0[ 

Latesi 
Div'd 

.14 
NIL 
.538 
NIL 

• ,50 

NIL 
.09 
NIL 
.21 
.10 

.55 

.02 
NIL 
NIL 

*.45 

.15 
,50 
NIL 
NIL 
.(0 

.25 

.93 
,13 
,218 
Ni l 

NIL 
NIL 
NiL 
,42 
.025 

».16 
.20 
.25 
NIL 
,165 

,525 
.24 
.16 
NIL 
NIL 

.12S 
,24 
,20 
.33 
.21 

*-,30 
Nil 
NIL 
,37 
,15 

.205 

.085 
*.15 

.40 

.04 

-31 
NIL 

•,22 
NIL 
,765 

NIL 
NIL 
,30 

^.1Q9 
NIL 

.02 

.07 

.13 

NIL 

NIL 
*,50 
*.20 

,30 
A,485 

NIL 
.10 
.145 
NIL 
NIL 

NIL 
»,138 

Year 
Ago 

,13 
NIL 
.495 
NIL 
,20 

Nil 
.075 
NIL 
.21 
.09 

,546 
,02 
NIL 
NIL 
.35 

.135 
,46 
Nil 
NIL 
,10 

,225 
.80 
-13 
.213 
NIL 

NIL 
NIL 
Nil 
.42 
,02 

.15 

.40 
NIL 
NIL 
,155 

.50 

.24 

.125 
NIL 
NIL 

.09 
24 
NIL 
.30 
,155 

.15 
NIL 
NIL 
.33 
.14 

.205 

.085 
,10 
,72 
.04 

.3! 
NIL 
,22 
NIL 
,74 

NIL 
NIL 
.30 
.164 
NIL 

.02 

.06 
,13 

NIL 

NIL 
.07 
.105 
,30 
.38 

NIL 
.10 
,132 
NIL 
Ni l 

Ni l 
,125 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

(•) All data adjusted for announced stock split or stock dividend. 
See back page of Ratings & Heports, 

• New figure this week. 
(b) Canadian Funds, 
(d) Deficit. 

The estimate may reflect a prob^le increase or decrease. 
If a dividend boosl or cut is possible but not probable, 
two figures are shown, the first is the more likely. 
Dividends subject to foreign withhoMing tax for U.S, residents. 

(hj Est'd Eamings & Esfd Dividends after conversion to U.S. 
dollars at Value line estimated translation rate. 

(j) All Index data expressed in hundreds, 
(p) 6 months (q) Asset Value 
N=Negalive figure NA=Not available NMF=No meaningful figure 

© 2013 Value Line PuWishlng LLC. All nghts resen/ed. Factual maienal a obtained Irom sources tjelieved lo be reliaWe and is provided without warranties of any kind. 
THE PUBLISHER IS NOT RESPWSlBLE FOFI ANY EHRORS OH OMISSIOMS HEREIN, This publicalion is strictly tor subscriber's own, non-commercial, intemal use. No part 
ol il may be reproduced, resold, stored or transmitled in any pnr.ied, electronic or oltiei form, ô  used (or generating or markeling any pnnied or eleciionic putjiication service or prodLid 
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PAGE NUMBERS 
Bold type refers to 
Ratings and F^eports; 
italics to Selection Rf 

NAME OF STOCK 
1811 Hillenbrand, Inc, 
1920 Hillshire Brands 
1983 Hitachi. Ltd. AOR{g) 

506 HoiiyFronlier Corp. 
Z19 HoioaiC, inc. 

450 113S Home Depol 
105 Honda Motor ADR(g) 

1749 Honeywell Int'l 
1921 Hormel Foods 
1123 Honon D.R, 

161B Hospira Inc, 
1532 Hospitality Properties 
1533 Host Hotels S Resort 
1043 Hot Topic, Inc. 
1124 Hovnanian Enlerpr. 'A 

322 Hub Group 
1312 Hubbell Inc. 'B' 
15IK Hudson City Bancorp 
807 Htimana Inc, 
323 HunKJ.B.} 

788 Hiinlinglon Bancshs. 
715 Huntington Ingalls 

2442 Huntsman Corp. 
395 Huron Consulting 

245D 120 Hutchinson Techn, 

2347 Hyatt Hotels 
2627 lAC/interActiveCorp 

1B7 ICu Medical 
445 IHS Inc. 
121 (I-Vllnc. 

913 ITC Holdings 
1750 ITT Corp, 
2003 ITT Educational 
2108 Iconix Brand Group 
2240 IDACORP, Inc. 

1714 IDEXCorp. | 
220 IDEXXLabs. ' 
734 Illinois Tool Works 
221 llluminainc, 

1407 Imation Corp, 

2310 IMAXCorp. 
507 Iniperial 01! Ltd. 
834 IncyteCorp. 
424 India Fund (The) 
619 Inergy, LP. 

956 Infinera Corp. 
IflOO Infonnalica Coip. 
2610 Infosys Ltd. ADR 
1751 Ingersoll-Rand 
1949 Ingles Markeis 

2263 1408 Ingram Micro 'A' 
1922 ingredion Inc, 
2181 Insight Enteiphses 
1640 Insperity inc. 

IBB InsuletCorp. 

1B9 Integra LifeSciences 
136Z Integrated Device 

914 hlegiys Energy 
2035 1363 Intel Corp. 
2658 933 Inteliquenl Inc. 

1015 Inter Parfums 
1784 IntercontinentalExch. 

1648 584 InterDigital Inc. 
1153 Interface Inc,'A' 
535 Iniennec Inc, 

2036 1409 Int'l Business Mach, 
560 Inn Flavors & Frag. 

2348 Inn Game Tech. 
1164 Int'l Paper 
1364 Irii'i Rectifier 

2311 Int'l Speedway'A' 
2386 Inierpublic Group 
136S Intersil Corp, 'A' 
2583 Irituitlnc. 

2254 190 Intuitive Surgical 

222 Invacare Corp, 
2557 Invesco Ltd. 
1785 Investment Techn. 
1507 Investors Bancorp 
2419 ION Geophysical 

716 il^obotCorp. 
1044 396 Irwi Mounlain 

scent Price 

IPNK) 

(NCO) 

INDO] 

INDO) 

I'NDQ) 

iUDO) 

{fJDOl 
INDQl 

(NDQi 
(NOQI 

(NDOI 

INDO) 

(NDQi 

(NDQl 

(ASEl 
(NDOl 

INDO) 

(NDO) 
(NOO) 

iNOOi 

(NDO) 

(NOQ) 

(NOQ) 
(NOQi 

INDOI 
INDO] 

(NDO) 

(NDO) 
(NCQ) 

(NDQ) 

INDO] 
INDO) 
(NDO) 

(NDQ) 

(NDQ) 

Ticker 
Symbol 

R A N K S 

Timeli 

HI 24,81 
HSH 33,56 

HTHIY 64,55 
HFC 44,98 

HOLX 22.60 

HD 79.20 
HMC 38.83 
HON B3.43 
HRL 43.39 
DHl 18,82 

HSP 41,54 
HPT 29.00 
HST 17,71 

Hon 
HOV 5.31 

HUBG 38,65 
HUBB 108,40 
HCBK 9.58 

HUM 93,30 
JBHT 76,19 

HBAN fl.S9 
HII 64.40 

HUN 18.17 
HURN 51.41 
HTCH 3,32 

H 45,06 
lACI 50,16 
ICUI 71.95 
IHS 115,91 
((VI 19,52 

ITC £ 
ITT ; 
ESI : 

ICON 
IDA 

lEX 
IDXX 

ITW 
ILMN 

IMN 

1,19 
3.84 
0.00 
3.85 
2.69 
1.19 
7,05 

r3.52 
r8,72 
4.95 

I fMX 26.65 
If^O 40,49 

INCY 27.25 
IFN 19,46 

NRGY 15,00 

INFN 
INFA 
INFY 

IR 
IMKTA 

IM 
INGH 
NSIT 
NSP 

PODD 

lART 
IDTI 
TEG 

INTO 
IQNT 

1,02 
8.44 

19,54 
31,37 
17.37 

23.40 
s5.B1 
20,99 
J3.56 
J3,96 

38,09 
8.75 

S1.68 
22,64 

7.71 

IPAR 30.19 
ICE 183.14 

lOCC 36,84 
TILE 18.75 

IN 9,91 

IBM 189.09 
IFF 83,58 
IGT 19.13 

IP 48,22 
IRE 24,71 

ISCA 33,00 
IPG 16,24 
ISIL 11.03 

INTU 64.67 
ISRG 3B8.58 

IVC 15.04 
IVZ 32,30 
ITG 15.60 

ISBC 22.04 
10 5,04 

IRBT 
IRM 

33,38 
27.95 

T 

Safety 

ec 

3 3 4 
- 3 -
3 3 2 
- 3 -
3 3 4 

3 1 3 
2 2 3 
3 1 3 
5 1 3 
2 3 2 

2 3 4 
2 3 2 
1 3 3 

3 5 4 

3 3 3 
4 2 3 
- 4 -
3 3 5 
3 3 4 

3 3 3 
- 3 -
3 4 2 
2 3 2 
4 5 3 

1 3 3 
A 2 2 2 

5 3 4 
4 3 1 
2 3 2 

3 2 4 
- 2 -
2 4 1 
3 3 3 
3 2 4 

3 3 3 
4 1 4 
4 1 3 
3 3 3 
4 4 2 

4 4 3 
T 4 2 3 

5 5 1 
- 3 2 
- 3 -

3 4 2 
5 3 1 
3 2 2 
4 3 3 

2 3 3 

1 3 3 
5 3 5 
3 3 2 
4 3 4 
4 4 4 

3 3 2 
4 3 4 
3 2 4 
3 1 3 
- 3 -

5 3 3 
3 3 2 
5 3 2 
4 3 3 
- 3 -

2 1 2 
3 1 3 
1 3 2 
2 3 4 
4 3 1 

3 
4 
3 
3 
5 
4 
3 
1 
3 
3 

4 
4 

3 2 
3 3 
3 1 
1 4 
3 4 

3 2 
3 3 
3 1 
3 4 
5 3 

3 
3 

2 
2 

linical 

Beta 

.70 
NMF 

.90 
NMF 
1-10 

.90 
,90 

1.15 
.65 

1,35 

3-5 year 
Target Price Range Current 
ana % appreciation P/E 

polential Ratio 

35- 50 (40-100%) 
30- 45 (N- 35%) 
65- 95 IN- 45%1 
50- 75 (io- 65%) 
35- 55 (55-145%) 

75- 90 (N- 15%) 
50- 70 (30- B0%) 
95- 115 (15- 40%) 
45- 55 (5- 25% 
30- 50 (60-165% 

11,4 
18.7 
16,3 

7.3 
14,1 

21,2 
13,4 
16.7 
21,3 
13,1 

% 
Est'd 
ridd 
next 

12 mos. 

3.1 
2,1 
1,8 
2,7 
NIL 

2,0 
2,1 
2.0 
1,7 
0.2 

,80 45- 65 (ID- 55%) 21,0 NIL 
1,25 30- 50 (5-70%) 36.3 6.5 
1.55 35- 50(100-180%) 68.1 2.5 

SEE FINAL SUPPLEMENT - PAGE 1043 
2.15 9- 17 (70-220%) 15,2 NIL 

1.15 
1.10 
.90 

1.00 
1,05 

1.15 
NMF 
1,10 

.80 
1.85 

1.10 
,75 
.65 
.90 

1,25 

.80 
NMF 

.75 
1.30 

.70 

1.15 
.90 

1,00 
,95 
,85 

1.25 
1,15 
1.30 
1.25 
1.05 

1.15 
1.00 

.95 
1.20 

.95 

.95 
1.15 
1,40 
1.10 
1.25 

1.00 
1,20 

.90 
,95 

NMF 

1.35 
1.05 

.95 
1.50 
1.15 

.65 
,80 

1.40 
1.45 
1.10 

.95 
1.20 
1.10 

.90 
1.25 

.9& 
1.40 
1.10 

.70 
2,40 

1.15 
.95 

45- 70 (15- 8C%) 
85- 115 (N- 5%) 

9- 15 (N- 5J%) 
85- 130 [N- 40%) 
70- 100 IN- 30%) 

8- 13 (N- 5W, 
40- 60 (N- N%) 
20- 30 (10- 65%) 
45- 65 (N-25%) 

4- 8 (20-140%! 

50- 75 no- 65%) 
100- 130 (100-160%) 
65- 100 (N- 40%) 
90- 135 (N- 15%| 
25- 35 (30- 8Q%j 

115- 155 (25- 70%) 
35- 50 (5- 50%) 
26- 40 (N- 35%) 
40- 60 (20- 75%^ 
40- 55 (N- 5%) 

65- 100 (5- 65%) 
110- 135 [i5-40%l 
85- 100 (15- S5%) 
80- 115 (N- 45%) 

4- 7 (N- 40%) 

40- 70 (50-166%) 
70- 90 (75-120%! 
35- 60 (30-130%) 
35- 50 (B0-15S%) 
11- 17 ih- 15%) 

10- 17 fN- 55%) 
35- 55 (N- 45%) 

100- 135 1100-175%) 
70- 105 (15-70^,1 
30- 45 (10- 65%) 
30- 45 (30- 90%) 
65- 95 (N- 45%) 
3D- 45 (45-115%! 
35- 50 (5- 5C%| 
25- 45 (N- 3£%1 

55- 60 (45-110%) 
12- 18 (35-105%) 
45- 60 (N- N%) 
35- 45 (55-100%) 

8- 12 (5- 55%) 

25- 35 (N- 15%) 
220- 330 (20- 80%) 

60- 85 (65-130%) 
20- 30 (5-60%) 
16- 25 (60-150%) 

245- 300 [30- 60%) 
85- 105 (N-25%) 
25- 35 [30-85%! 
60- 85 (25- 75%) 
16- 25 (N- N%) 

35- 50 [5- 50%) 
17- 25 (5-55%) 
12- 18 (10- 65%) 
90 -110 (40- 7 K i 

' 495- 745 (25- 90^o) 

20- 30 (25- 55%) 
45- 65 (40-100%) 
20- 30 (30- 90%1 
25- 35 (15- 60%) 
12- 20(140-295%! 

45- 65 (35- 95%! 
40- 60 (45-115%! 

18.1 
19.5 
29.D 
11,3 
24.9 

12.6 
15,8 
14,0 
21.1 
NMF 

44.6 
•16.5 
27.6 
38,3 
22,2 

21,0 
21,8 
10,0 
14,3 
1B,6 
20.0 
27,0 
16.8 
57.9 

NMF 

25.9 
10.1 
NMF 
NMF 
45.5 

NMF 
4B,1 
15,5 
16.3 
12.3 
10.2 
11,4 
10.5 
21.5 
NMF 

14,1 
43,8 
17,8 
12,2 
26.6 

42.5 
20.7 
NMF 
23,7 
82,6 

12.3 
18.B 
14,2 
21,4 
NMF 

21,2 
18.0 
NMF 
1B,2 
25.5 

NMF 
15,4 
18,8 
23.7 
10,1 

32,1 
24,7 

NIL 
1,7 
1.7 
1,2 
0,8 

2.3 
D.6 
2,8 
NIL 
NIL 

NIL 
2,2 
NIL 
NIL 
NIL 

1,8 
1.2 

NIL 
NIL 
2.9 
1.5 
NIL 
2,3 
NIL 
NIL 

NIL 
1,2 
NIL 
0,8 
3.5 

NIL 
NIL 
1,6 
1.4 
2.4 
NIL 
2,5 
NIL 
2,0 
NIL 

NiL 
NIL 
4.4 
4.0 
3.2 
1.6 
NIL 
1.1 
O.B 

NIL 

2,0 
1.9 
1,9 
2,5 
NIL 

0.7 
1.9 
4,4 
1,1 
NIL 

0,3 
2,8 
NIL 
0,9 
NIL 

NIL 
3,9 

Est'd 
Earns. 

12 mos. 
l o 

3-31-14 

2.17 
1.79 
3,95 
6,12 
1.60 

3.74 
2.90 
5.00 
2,04 
1,44 

1,98 
.80 
,26 

,35 

2,14 
5,57 
.33 

8.25 
3.06 

.68 
4.08 
1,30 
2.44 
d.80 

1,01 
3.04 
2.61 
3,03 
-86 

4,35 
1.55 
2,99 
2,37 
3.18 

3.06 
3.59 
4.37 
1.36 
d,59 

1.03 
3.99 
d.03 
NMF 

.33 

d.38 
.80 

3.20 
3.77 
2.22 
2.30 
5.77 
2,00 
1-56 
d.43 

2.71 
.20 

3,46 
1,86 

.29 

.71 
8.85 
d.tO 

.79 
.12 

15,35 
4.44 
1.35 
2.25 

-12 

1,56 
.90 
,05 

3.56 
15.24 

d.9 ! 
2,10 

.83 
.93 
.50 

1,04 
1.13 

EL^'d 
Div'd 
next 
12 
mos. 

industry Rank 
r—____ — Do Options Trac 

L A T E S T R E S U L T S 

.78 72 
,70 76 

1.14 3 
1.20 36 

NIL 79 

1.56 77 
,80 8 

1.64 74 
.74 76 
,04 12 

N i l 
1.88 

.44 

NIL 

NiL 
1,80 
.16 

1,08 
,60 

,20 
.40 
,50 
NIL 
NIL 

NIL 
l.OS 

NIL 
NIL 
NIL 

1.68 
.40 
NIL 
NIL 

1,52 

.92 
NIL 

1.68 
NIL 
NIL 

NIL 
,48 
NIL 
-15 
.52 

NIL 
N i l 
,80 
,64 
.66 

N i l 
1.62 

NIL 
.63 
NIL 

NIL 
NIL 

2.72 
.90 
,25 

.48 
NIL 
,40 
.12 
NIL 

3.65 
1,56 

.36 
1.20 

NIL 

,22 
-31 
.48 
,68 

NIL 

.06 
,90 
N i l 
.20 
NiL 

NIL 
1.08 

1 
8 
8 

2 

5 
51 
33 
8 
5 

JO 
37 
5D 
13 
96 

5 
54 
75 
S3 
96 

55 

44 
71 
23 

70 
79 
73 
79 
57 

29 
36 
93 

95 

56 
97 
42 
74 
34 

57 
76 
47 
20 
75 

75 
88 
65 
8S 

1 

90 
27 
89 
62 
89 

57 
63 
15 
46 
88 

23 
41 
88 
94 
75 

79 
26 
27 
33 
24 

37 
43 

Otr, 
Ended 

Earns, 
Per sh. 

6'30 • , 2 1 
3,'31 d,07 
3/31 2,55 
6 /30*1 .27 
6,'30 .38 

4/30 
3'31 
6/30 
4/30 
&30 

3/31 
6/30 
&3Q 

4/30 

6/30 
6/30 
ei30 
5/30 
6/30 

.83 

.45 
1.28 

.49 

.42 

.52 
,27 
,16 

,01 

,50 
1.37 
.10 

2.75 
,73 

&30 .17 
& '30*1 ,12 
&30 .19 
6/30 ,69 
sfao d.41 
mo 
mo 
mo 
5,'31 

mo 
mo 
3/31 
6'30 
&20 
&30 

6''30 
6/30 
6<'3a 
&'30 
a'31 

mo 
6/30 
&30 

12/3! 
6/30 
6/30 
6/30 
&30 
6/30 
6/30 

,43 
,67 
.48 
.65 
.25 

.90 
,20 
.89 
.66 
,91 

,76 
,99 

1.08 
,26 

d,31 

.22 

.34 
,05 

23.79(q) 
• . 0 3 

d.09 
,16 
,73 

1,14 
,78 

6/30 ,55 
6/30 1,20 
6/30 * , 6 8 
6/30 .14 
6,'3D • d . 2 0 

6/30 
3/31 
6/30 
6'30 

3'31 

6/30 
6/30 
6/30 
6''30 
3/31 

6/30 
a'3D 
6'3D 
6/30 
3/31 

5/31 
5130 
6/30 
4/30 
6/30 

6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 

.60 
d,01 
(f,07 

.39 
,21 

• , 1 2 
2,09 

,22 
,17 

d.22 

2,91 
1.14 

.33 

.52 
d.2S 

.48 

.18 

.01 
2.97 
3,90 

d,27 
,45 
,27 
,26 
NIL 

.28 

.29 

Year 
Ago 

.34 
,75 

2,32 
2.39 

.35 

,65 
.48 

1,14 
-48 
.21 

.47 
,22 
,11 

,02 

.46 
1,29 
.15 

2,34 
,67 

.17 
1.00 

,52 
.28 

d.62 

.24 

.47 

.63 

.66 
.22 

.81 

.11 
1.9S 

.40 
,71 

,67 
.91 

1.11 
.16 

d.18 

.16 

.69 
,03 

21,57iq] 
d. l? 

d.27 
,18 
,73 

1.15 
,54 

.39 
1.33 

.79 
,22 

d.30 

.74 

.05 
,65 
.54 
.21 

,20 
1,95 

,22 
.16 

d.26 

3.34 
1,08 

,23 
.27 

d.21 

.52 
,22 

d.11 
2.51 
3,75 

d l 4 
.34 
.05 
.22 
.08 

.26 
,35 

Qtr. Latest 
Ended Div'd 

6/30 ,195 
12/31 *-175 
6('30 ,488 
9/30 .30 
6/30 NIL 

6/30 ,39 
6/30 .194 
9/30 .41 
9/30 ,17 
6/30 NIL 

6,/30 NIL 
9/30 .47 
9''30 *,11 

6/30 NIL 

&'30 NIL 
9/30 .45 
9/30 ,04 
9/30 *,27 
9,'30 .15 

9/30 *.05 
9,''30 •.IO 
6/30 -125 
6/30 NIL 
6/30 NIL 

6/30 NIL 
9/30 .24 
6'3D NIL 
6,'30 NIL 
fi/SO NIL 

6/30 .378 
12/31 •.IO 
6/30 NIL 
6/30 NIL 
9/30 ,38 

9('30 ,23 
6/30 Nil 

12/31 ».42 
6/30 NIL 
&'30 NIL 

6/30 MIL 
12/31 .12 
6*30 NIL 
6,'30 NIL 
9/30 '.13 

6/30 NIL 
6/30 NIL 
6/30 -443 
9/30 ^.21 
9/30 ,165 

6/30 NIL 
9/30 ,38 
6/30 NIL 
&'30 .17 
6'30 NIL 

6/30 NIL 
6/30 NIL 
6/30 ,68 
9/30 .225 
6/30 *.063 

12,/31 •.12 
6/30 Ni l 
9^0 ,10 
9/30 *,03 
6/30 NIL 

9/30 ,95 
12/31 A.39 
9/3D A .09 
9/30 ,30 
6/30 NIL 

6/30 ' ,22 
6/30 ,075 
9/30 .12 
9/30 .17 
6/30 Ni l 

9/30 .013 
9/30 .225 
6/30 NIL 
9/30 ,05 
6/30 Ni l 

6/30 Ni l 
9/30 ,27 

Year 
Ago 

.192 
,25 
.626 
,15 
NIL 

.29 

.186 
,373 
.15 
,038 

NIL 
.45 
.07 

NIL 

NIL 
.41 
.08 
,26 
,14 

.04 
NIL 
.10 
N i l 
N i l 

NIL 
.24 
N i l 
NIL 
NIL 

,352 
.182 
NIL 
N i l 
.33 

.20 
NIL 
.76 
N i l 
NIL 

NIL 
.12 
NIL 
NIL 
.375 

N i l 
NIL 
.375 
.16 
.165 

NIL 
,20 
NIL 
.17 
NIL 

NIL 
NIL 
.68 
,225 
Nil 
.08 
NIL 
.10 
.025 
NIL 

.?& 

.68 

.06 

.263 
NIL 

,20 
.06 
.12 
.15 

NIL 

.013 

.173 
NIL 
NIL 

NIL 

NIL 
.25 

YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
VES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

* * Supplementary Report in this week's issue. 
A. Arrow Indicales the direction of a change. When it appears 
with the latest Dividend, Ihe atnaw signals Itiat a change in the 
regular payment rate has occurred in the latest quarter. 

For Timeliness, 3-5 year Targel Price Range, or Estimated 
Earnings 12 monttis to 3-31-14, the arnow indicates a change 
since Ine preceding week. When a diamond • (indicating a 
new figure) appears alongside Ihe latest quarterij/ eamings 

results, the rank change probably was prirrarily caused by the 
eamings report. In other cases, the change is due to the dynamics 
of the ranking system and could simply be 9ie resull of the 
improvement or weakening of olher stocks. 

0 2013 Value Line Publishing LLC All rignts resen/ed Factual maienal is oblained Irom sources believed to be reliable and is provided withoui warranties of any kind. 
THE PliBUSHER IS NOT RESPCNSIBLE FOR ANY ERHORS OR OUISSIOMS HEREIN This publicalion is siriclly for suDsodCer'S own, non-commercial, internal use. No pal 
of 11 may be reproduced, resold, slored or transmitted m any piinlefl. electronic or other form, or used tor generating o; mad(eling any printed or electronc puhlKElion, sendee or oroduct. 
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PAGE NUMBERS 
Bold type refers to 
Raiings and Reports; 
italics to Selection Recent Price 

NAME OF STOCK 

1438 835 IsisPhannac. (KCQ) 
586 Itroninc, (NDO) 

1923 JSJ Snack Foods (NDQI 
1332 JDS Uniphase (NDQ) 

2039 2515 JPMorqan Chase 
929 12 Global (NDOi 

1333 Jahil Circuil 
365 Jack in the Box (NDQ) 

1238 Jacobs Engineering 
2558 Janus Capital Group 
425 Japan Equity Fund 
426 Japan Smaller Cap Fd 

1193 Jarden Corp. 
310 JetBlue Ainvays (MDO) 

2036 223 Johnson & Johnson 

2035 998 Johnson Controls 
1B18 2109 Jones Group (The) 

397 Jones Lang LaSalle 
2220 Joseph A, Bank INK)] 
2378 Journal Communications 

598 Joy Global 
957 Juniper Networks 

1125 KB Home 
1239 KBR, Inc. 
2651 KKR 8 Co, l.P, 

122 KLA-Tencor (NDO) 
1752 Kadant Inc. 
1753 Kaman Corp. 
344 Kansas City South'n 

1715 Kaydon Corp. 

1924 Kellogg 
1641 Kelly Services'A' iNDO! 
2559 Kemper Corp, 
735 Kennametal Inc. 

2516 KeyCorp 

1154 Kitnball Infl'B' iNDO) 
1194 Kimberly-Clark 
1534 Kimco Realty 
620 Kinder Morgan Energy 
607 Kinder Morgan Inc. 

1569 Kinross Gold 
334 Kirby Corp 

1647 Knight Capital Group 
324 Knighl Transportation 

2144 Kohl's Corp, 

1984 Konami Corp, ADS 
427 Korea Fund 

1642 Kom/Ferry Int'l 
1950 Kraft Foods Group (NDQl 

850 366 Krispy Kreme 

1817 1951 Kroger Co, 
561 Kroios Worldwide 

1393 Kulicke & Soffa (NDO] 
19B5 Kyocera Corp. ADR(g) 
2221 L Brands 

717 L-3 Communic. 
191 LCA-Vision (NDQ) 
999 LKQCorp. (NDQ) 

1366 LSI Corp (NOQ) 
1156 La-Z-Boy Inc. 
808 laboralorv Corp. 
542 Laclede Group 

1394 Lam Research (NDO) 
2387 Lamar Advertising (NDQ) 
1195 Lancaster Colony (NDOl 

123 Landauer, Inc. 
2349 Las Vegas Sands 
1367 laltice Semiconductor [NDQ| 
1016 Lauder (Estee) 
736 Lawson Products (N(M| 

1240 Layne Christensen (NDO) 
2560 Lazard Ltd, 

2037 930 L e ^ Wireless (NDO! 
2312 LeapFrog Enlerpt, 'A' 

2450 1000 Lear Corp. 

1156 Leggett & Plait 
2561 Legg Mason 
1126 Lenna-Corp. 
1716 Lennox Int1 
587 Level 3 Communic. 

2259 1425 Lexmark InfVA' 
1210 Liberty All-Slar 

(•) All data adjusted for announced stock 
See back page of Ratings & Reports 

• New figure Ihis week, 
(b) Canadian Funds, 
(d] Deficit. 

Ticker 
Symbol 

R A N K S 

Timeli 

ISIS 27.15 
ITRI 40.60 

JJSF 78.86 
JDSLl 14.B0 
JPM 54.09 

JCOM 52.4B 
JBL 23.B9 

JACK 40.25 
JEC 60,95 
JNS 9,24 

JEQ 6,52 
JOF 9.14 
JAH 47,29 

JBLU 6,36 
JNJ 92,00 

JCl 41,45 
JNY 16.91 
JLL 87,44 

JOSB 40.30 
JRN B.31 
JOY 51,84 

JNPR 20.59 
KBH 16.80 
KBfl 30.55 
KKfl 20.37 

KLAC 58.75 
KAI 33,07 

KAMN 37,59 
KSU 108.01 
KDN 29,84 

K 65,73 
KELYA 19,46 
KMPR 35.06 

KMT 45,20 
KEY 12,18 

KBALB 11,23 
KMB 98.30 
KIM 21,88 

KMP 82,62 
KMl 37.40 

KGC 
KEX 
KCG 
KNX 
KSS 

KNM 
KF 

KFY 
KRFT 
KKD 

KR 
KRO 
KLIC 
KYO 
LTD 

LIL 
ICAV 
LKQ 
LSI 

LZB 

LH 
LG 

LRCX 
LAMfl 
LANC 

LDR 
LVS 

LSCC 
EL 

LAWS 
LAYN 

lAZ 
LEAP 

LF 
LEA 
LEG 
LM 

LEN 
LlI 

LVLT 
LXK 
USA 

5.57 
5.19 

6,72 
1,22 
2,28 

36,24 
9.54 

>5,55 
22,52 

38,96 
6.10 
1.51 

39,17 
31.19 

92,95 
3,83 

30.69 
7.68 

22.40 
97.94 
45,B7 
47.98 
44,18 
S3.44 

46,B6 
56.43 
5,01 

66,58 
11,85 
19.75 
36,50 
16.20 
10.71 
73.00 

30,97 
33.53 
33.03 
70.63 
22.49 

40.96 
5.56 

Tec 
Safety 

1 
5 3 3 
3 3 4 
3 2 3 
4 4 3 
1 3 3 
3 3 3 
3 3 1 
3 3 3 
3 3 3 
2 3 3 

- 4 3 
- 4 3 
3 3 3 
3 4 4 
2 1 4 

1 3 2 
- 4 _ 
3 3 3 
4 3 2 
3 4 3 
3 3 3 
3 3 4 
2 4 4 
3 3 2 
5 2 4 
5 3 3 
5 3 3 
3 3 4 
3 3 3 
- 3 -

2 1 4 
2 3 4 
3 3 3 
4 3 2 
4 3 3 

3 3 3 
3 1 3 
3 3 3 
3 2 4 
- 2 -

3 3 4 
3 3 3 

A l 3 3 
1 2 2 
3 3 1 
- 4 2 
2 3 2 
- 2 -
3 3 S 

1 2 4 
5 3 3 
4 4 3 
3 1 3 
2 3 3 
2 2 4 
3 4 4 
3 3 4 
3 3 2 
3 3 2 

3 1 3 
4 2 3 
3 3 3 
2 3 3 
4 1 3 
4 3 3 
2 4 3 
3 3 3 
3 2 3 
3 4 4 
3 "3 '3 
3 3 3 
- 5 -
3 3 3 
1 3 3 

4 2 3 
2 3 2 
2 3 3 
3 3 3 
2 4 3 
2 3 4 
- 2 3 

hnical 

Beta 

.95 
1.15 
.70 

1,65 
1.25 

.95 
1.40 
-95 

1.35 
1.80 

.75 

.80 
1,30 
1,20 
.65 

1.30 
1.55 
1.40 
1,00 
1,70 
1.65 
1.20 
1.55 
1,36 
1-35 
1.25 
1.25 
1.10 
1.35 
NMF 

,60 
1.25 
1.10 
1.40 
1.20 

1,20 
.55 

1,25 
,75 

NMF 

3^ year 
Target Price Range Current 
ana % appreciation P/E 

potential Ratio 

16- 25 (N- N%] 
60- 90 (50-120°/c) 
75- 100 (N- 26%) 
19- 30 (30-105%) 
65- 95 (20- 76%l 
35- 50 (N- N%) 
35- 55 (45-130%) 
30- 45 (N- 10% 
70- 105 (15- 70%) 
14- 20 150-115%! 

9- 14 (4'3-115%! 
12- 20 (3C-120%! 
50- 75 (5- 60%] 
10- 16 (55-150%) 
90- 110 (N- 20%) 

45- 7D (10- 70%) 
12- 20 (\- 20̂ 4) 

100- 150 (IS-70%) 
45- 65 (10- 6^1 
9- 15 110-80°/,) 

75- 110 (45-110%) 
30- 45 (45-120%) 
25- 40 (50-140%) 
40- 60 [30- 95%) 
35- 50 (70-145%) 

75- 110 (SO- 85%) 
40- -55 (20- 66%! 
45- 70 (2C- 85%! 

115- 170 (£• 55%! 
40- 60 (35-100%) 

60- 95 (20- «%) 
25- 35 (30- 60%) 
40- 6D (15- 70%) 
65- 100 (45-120%) 
11- 17 (N-4[i%) 

11- 16 (̂ J-40%! 
95- 120 (N- 20%) 
20- 30 (N- 36%) 
90- 120 (10-45%) 
45- 60 (20- 60%1 

NUF 
15,9 
22,6 
19,7 
9,4 

21,6 
11.6 
22.0 
17.6 
15.1 

NMF 
NMF 
19.0 
11,6 
16,7 

13,5 
19.2 
15,4 
14.6 
13,4 

B,2 
23,4 
32.3 
11.4 
7.8 

14,2 
14.8 
14.9 
27.5 
17.3 

16,6 
12,5 
19.2 
16,4 
13,7 

18,4 
19,7 
52.1 
32,5 
31.4 

% 
Est'd 
Yield 
next 

12 mos. 

NIL 
NIL 
0,9 
NIL 
2.8 
1.9 
1.3 
NIL 
NIL 
3.0 

0.8 
0.5 
NIL 
NIL 
2,9 

1,8 
1,2 
0,5 
NIL 
NIL 

1,4 
NIL 
D.6 
1,0 
8,2 

3.1 
1.S 
1,7 
0,8 
2.7 

2.8 
1,0 
2,7 
1.6 
1,8 

1.8 
3.3 
4.0 
6,5 
4,3 

1.10 13- 19(135-240%) 16.9 NIL 
1,15 90- 130 (5- 55%) 19,1 NIL 
SEE FINAL SUPPLEMENT - PAGE 1647 

.85 25- 35 |5'3-110%) 13.2 1.4 

.95 75- 105 (45-105%) l l . f l 2,7 

.90 
1,10 
1.20 

NMF 
1.25 

.60 
1.30 
1.70 
1.00 
1.15 

.90 
1.40 
1,00 
1.25 
1.45 

.70 

.60 
1.25 
1,55 
.70 
.85 

2.55 
1.20 
1.00 
1,20 
1.35 
1.20 
1.40 
1.40 
1,20 

1,10 
1.60 
1.70 
1.00 
1.25 

.90 
1.10 

35- 50 (55-125%) 
50- 80 (40-120%! 
25- 35 [30- B0%! 
50- 70 (N- 25%! 
11- 20 (N- N%1 

45- 60 (15- 55%) 
20- 3D (25- 85%) 
12- 20 (5-75%) 

140- 170 (43- 7 m 
55- 80 [N- 3D%) 

110- 145 (2D- £5%) 
* 8- 13|110-240%i 

30- 45 (1̂ - 45%) 
3D- 45 (290-485%'t 
20- 30 (N- 35%) 

145- 180 f50- 65%| 
50- 65 [10- 40%) 
60- 95 (25-100%) 
45- 75 (N- 70%! 
70- 85 (N- N%! 

•» 55- 85 (15- S0%1 
90- 150 (BO-165%1 
7- 10 (40-100%) 

85- 110 (30- 65%) 
14- 25 (20-110%) 

30- 45 (S0-131)%1 
50- 75 135-105%) 
6- 11 (N- ra 

12- 18 (ID- 701-,) 
80- 120 (10-65%) 
35- 50 (<5-60%) 
55- 85 (66-155%) 
50- 75 (50-125%) 
70- 105 (N- 50%! 
25- 40 [10- 80%) 

35- SO (N- 20%) 
6- 9 (10-60%! 

16.5 
NMF 
14,9 
19.2 
34,6 

13,7 
NMF 
13,5 
18,2 
19,1 

11.4 
NMF 
26.2 
11,5 
20.4 

13,5 
15.1 
19.2 
66,9 
19,8 

20,6 
18,9 
25.1 
23,6 
16.5 

NMF 
19.0 
NMF 
17,6 
11.8 

18.1 
15,6 
17.9 
19.4 
NUF 

10.4 
NMF 

2.9 
0,3 
NIL 
3.5 
NIL 

1,7 
3,7 
NIL 
1.2 
2.0 

2.4 
NIL 
NIL 
1,6 
0.7 

NIL 
3.7 
NIL 
NIL 
2,0 
4,7 
2,5 
NIL 
1,1 
NIL 

NIL 
2.7 
NIL 
NIL 
0,9 

3.9 
1.6 
0.5 
1.4 
NiL 

2,9 
7.2 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

d1.Q3 
2.55 
3,49 
.75 

5,78 
2,43 
2.06 
1,83 
3.46 
.61 

NMF 
NMF 
2.49 
,55 

551 

3.06 
.88 

5,66 
2.76 
.62 

6,34 
,88 
.52 

2.67 
2.62 
4.15 
2.24 
2.52 
3,93 
1.72 

3.97 
1.56 
1.83 
2.76 

,89 

.61 
4.99 

.42 
2.54 
1.19 

.33 
4.45 

.92 
4,34 
1.35 
NMF 
1.31 
2.89 
.65 

2,85 
,05 
,35 

5,45 
3.20 
8.12 
d.06 
1,17 
.67 

1.10 

7.25 
3,03 
2.50 

.66 
4.21 

2.27 
2.9B 
.20 

2,82 
.72 
.11 

1.92 
d5.42 

.61 
6.17 

1,71 
2,15 
1.85 
3,65 
.06 

3-95 
NMF 

E l̂-d 
Div'd 
nexl 
12 
mos. 

Industry Rank 

NIL 93 
NIL 89 
,72 76 
NIL 40 

1,54 7 

1.02 1 
.32 40 
NIL 68 
NIL 11 
.23 26 
,05 -
,05 -
NIL 84 
NIL 10 

2.64 79 

.76 6 

.20 71 

.44 43 
Ni l 69 
Nil 17 

.70 32 
NIL 56 
.10 12 
.32 11 

1.68 55 

1.80 96 
.50 74 
,64 74 
,86 52 
.80 70 

1.84 76 
.20 20 
.96 26 
.72 73 
,22 7 

.20 62 
3.24 84 
.87 58 

5.38 95 
1.60 91 

NIL 
NIL 

.24 
1-40 
,65 
.10 
NIL 

2.00 
NIL 

86 
85 

5 
31 
3 

20 
34 
66 

,67 34 
.60 63 
NIL B7 

1,22 3 
1.20 69 

2.20 37 
NIL 75 
NIL 6 
.12 88 
.16 62 

NIL 18 
1,70 25 
NIL 87 
NIL 41 

1.66 84 
2.20 96 
1.40 15 
NIL BB 
,72 90 
NIL 73 
ML 11 

1.00 26 
NIL 1 
NIL 29 
,68 6 

1,20 52 
,52 26 
.16 12 
-96 70 
NIL 89 

1.20 19 
.40 -

splil or stock dividend, (h) 
(f] The estimate may reflect a probable increase or decrease. 

It a dividend boosl or cut is possible bul nol probable, (|) 
two figures are shov^n, the first is the mote likely. (p) 

(g) Dividends subject lo foreign withholding tan for U.S. residents. N=N 

LATEST RESULTS 

Otr. Eams. 
Ended Per sh. 

m o d,09 
e m .52 
&30 1.12 
3/31 .10 
6/30 1,60 
6/30 •,77 
5/31 ,43 
6/30 4,41 
6'30 ,83 
a'30 ,12 

4/30 7.33(q) 
2/28 8,83(q) 
6/3D ,71 
6/30 .11 
6/30 1.4B 

6/30 ,78 
6''30 ,02 
6/30 1,03 
4/30 ,29 
6/30 .13 

4!30 1,73 
&30 ,19 
5/31 d,04 
6,'30 ,61 
6/30 ,18 

6/30 ,80 
6/3D ,51 
m o .67 
6/30 .96 
6*30 .42 

6/30 1.00 
6'30 .26 
6/30 .56 
6/30 .76 
6/30 .21 

^30 ,18 
m o 1,36 
6/30 ,10 
5'30 ,46 
6'30 ,27 

e'30 ,10 
6/30 1.11 

6/30 .24 
4/30 .66 

Year 
Ago 

d,01 
1.00 
.99 
.11 

1.21 

,67 
.53 
,26 
.76 
.13 

6.12[q} 
a.e5[q) 

.72 
,16 

1,30 
,64 
.22 
.83 
.53 
.13 

2.04 
,11 

d.31 
,64 
.74 

1.49 
.56 
,62 
.85 
.42 

,93 
.40 
.03 

1.08 
.23 

,16 
1,26 
.09 
.38 

d.11 

.14 

.85 

.24 

.63 
3'31 ,28 ,44 

12131 45.44(q) 38.87(q) 
4/30 ,32 ,25 
6/30 1.38 1.02 
4/30 .20 .14 

4/30 .92 
6/30 •d,29 
m o .25 
m o 1,25 
4/30 ,48 

6/30 2,03 
6/30 .02 
6/30 .25 
6'30 ,15 
4/30 .30 

m o 1.80 
6/30 .36 
6/30 .50 
6/30 ^,22 
3'31 .80 
6/30 ,51 
6/30 .64 
6/30 .04 
3/31 45 
6/30 NIL 

4/30 d,ei 
6/30 .45 
6/30 d1,10 
6/30 d,05 
6/30 1,62 

6/30 ,44 
6/30 ,38 
5/31 ,43 
6/30 1.31 
6/30 d.11 

6/30 .95 
3/31 5.80{q) 

,78 
,56 
.90 
,38 
.41 

1.97 
d.17 

,22 
,10 
.18 

1.77 
.38 
.13 
,15 
.67 
.79 
.29 

d.ll 
.38 

d3.29 
24 
25 

d.54 
d.12 
1.34 

.45 

.64 

.21 
1.05 
d,29 
,89 

5.65(q) 

Est'd Earnings & Est'd Div 
dollars al Value Line estim 
All Index data expressed 
6 months (q] 
egative ligure NA=Not av 

Qtr, 
Ended 

6/30 
6/30 
9/30 
6,/30 
9/30 

6/30 
9/30 
6/30 
6130 
9/30 
6'30 
6/30 
6/30 
6/30 
9/30 

12'31 
9,'30 
6/30 
6,'30 
6/30 

6/30 
6/30 
9/30 

12/31 
9/30 

9/30 
9/30 
9,'3D 

12/31 
9/30 

9/30 
9/30 
9/30 
9/30 
9/30 

9/30 
ia'31 
12/31 
9/30 
9/30 
9/30 
6/30 

9/30 
6'3D 
6/30 
6/30 
6/30 
9/30 
6/30 

9/30 
9/30 
6/30 
9/30 
9/30 

9/30 
6/30 
6/30 
9/30 
6/30 

6,'3D 
12/31 
6/30 
6/30 
6/30 
9/30 
9/30 
6/30 
6/30 
6/30 

6/30 
9/30 
6/30 
6/30 
6'30 

12/31 
12,'31 
9/30 
9/3D 
6/30 
9/30 
9/30 

DoO 

Lalest 
Div'd 

NIL 
NIL 
,16 
NiL 

A.38 
A.24 

.08 
NIL 
NIL 
.07 
NIL 
NIL 
Ni l 
NIL 
.66 

.19 

.05 
*.22 

NIL 
NIL 

.175 
Nil 
.025 
.08 
.42 

*.45 
,125 
.16 
,215 
.20 

*.46 
•.05 

.24 
*,18 

,055 
.05 
.81 
.21 

A 1.32 
i .40 

•'Nil 
Ni l 

•,06 
.35 
,252 
NIL 
NIL 
.50 
NIL 

.15 
• ,15 

Ni l 
.609 

•.30 
,55 
NIL 
NIL 

i.D3 
.04 
NIL 
,425 
NiL 
NIL 

*,40 
,55 
.35 
NIL 
,18 
Ni l 

NIL 
.25 
NIL 
Nil 
.17 

A.30 
.13 
,04 

A.24 
NIL 

,30 
».Q9 

Year 
Ago 

NIL 
NIL 
.13 
NIL 
.30 

.215 

.08 
Nil 
NIL 
,06 
NIL 
NIL 
Ni l 
NIL 
.51 
,18 
,05 
20 
NIL 
Nil 

.175 
NIL 
.025 
.05 
,13 

,35 
Nil . 
.16 
.39 
,20 
,44 
.05 
,24 
T6 
.05 

.D5 
,74 
.19 

1.23 
.35 

,06 
NIL 

.06 

.32 

.314 
NIL 
NIL 
NIL 
NIL 

.115 

.15 
NIL 
,753 
,25 
,50 
NIL 
NIL 
NIL 
NIL 
NIL 
.415 
NIL 
NIL 
,36 
,55 
,25 
Nil 
Nil 
,12 
NIL 
.20 
NIL 
NiL 
.14 
.58 
,22 
-04 
.18 
NIL 

.30 

.08 

dends after conversion to U 
aled translation rate. 
n hundreds. 

Assel Value 
ailable NMF=No meaningfu 

YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
VES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

.S. 

figure 

O 2013 Value Line Putilishino LLC, Wl rights reserved Factual malerial is obtained trom sources Believed to be reliable and is pnjvided without wan̂ nties of any Idm 
THE PUBLISHER IS MOT RESPONSIBLE FOR ANV ERRORS Ofl OMISSIONS HEREIN, Ttiis oubUcaton ie strictty for subscriber's own, non-cwnmarciai, internal use No pi 
of il may be reproduced, resold, stared or transmfled in any prinied. eleclronic or Olher lorm, or u3ed lof generating or martieting any prinieo or eleclronic putjlical̂ on, sawice or prodi 
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NAME OF STOCK 
Liberty Global 

1027 Liberty Global plc 
1535 Liberty PJOperty 
224 Life Technologies 
809 UtePoinl Hospitals 

1619 Lilly (Eli) 
1717 Lincoln Elec Hldgs. 
1554 Lincoln NafI Corp. 
171B Lindsay Coip. 
1368 Linear Technology 
2628 Linkedin 

1649 528 Linn Energy, LLC 
2331 Lions Gate Entertain. 
2332 Live Nation Enlertain. 
718 Lockheed Martin 

2562 Loews Corp. 
1410 Logitech Infl 
1992 lorillard Inc. 
1165 Louisiana-Pacific 
1139 Lowe's Cos. 

1044 2222 lululemon athlelica 
1140 Lumber liquidalors 

— _ .— 

(fiixi) 

(KDOl 
(fJDOl 

^DO) 

iHDQ) 

[NDOl 

(NDO! 

\mi] 

2182 LuxQilica Group ADR(g) 
562 lyondellBasell Inds. 

2517 M&T Bank Corp. 
1127 M.D.C. Holdings 
529 MDU Resources 

MEMC Elec. Mal'ls 
1211 MFS Multimarket 
915 MGE Energy 

2563 MGIC Investment 
2350 MGM flesorls Inl'l 
1395 MKS Instruments 
1719 MSC Industnal Direct 
124 MTS Syslems 

1536 Macerich Comp. (The 
1537 Mack-Cali R'lty 

~ 

JNOQI 

(NDC! 

(NDO! 

399 Macquarie Infraslnjcfur^ 
2145 Macy's Inc 
2160 Madden (Steven) Ltd. _(K[10) 

2333 Madison Square GardenfNDOi 
621 Magellan Midstream 

1001 Magna Inl'l 'A' 
2110 Maidenform Brands 
2611 Manhattan Assoc, 
16B Manitowoc Co. 

1643 Manpower Inc. 
2612 Mantecfi Int'l'A' 
1555 Manulife Fin'l 
2402 Marafrion Oil Corp, 
508 Marathon Petnsleum 

2351 Marcus Corp, 
2183 MarineHtax 
769 Markei C09, 

2352 Marriott Int1 
2564 Marsh & McLennan 
2370 Martha Stewal 
1110 Martin Marietta 
958 Marvell Technology 

1111 Masco Corp, 
225 fvflasimo Corp, 

1241 MasTec 
2565 MasterCard Inc. 
1581 Malerion Corp. 
335 Matson, Inc. 

2313 Mattel, Inc. 
1812 Matthews inl'l 
1369 Maxim Iniegrated 
398 MAXIMUS Inc. 

2379 McClatchyCo. 
1925 McCoimick 8 Co, 

2658 1754 McDermott Infl 
2254 367 McDonald's Corp. 

2371 McGraw Hill Fin'l 
226 McKesson Corp, 

_.(NDQ| 

(NDQl 

— -

(hDO) 

mQ\ 

(NDQ) 
(NDQI 
(NDG! 

1926 Mead Johnson Nutrition 
1179 MeadWestvaco 
125 Measurement SpeciaitieslNOQi 
824 Med Assets 

848 2334 Media General 'A' 
2450 227 Medical Action Inds, 

1620 Medicines Company 

(NOQ) 

(NDQl 
(NDQ) 

Ticker 
Symbol 

IBTYA 
LRY 
LIFE 

LPNT 

LLY 
LECO 

LNC 
LNN 

LLTC 

LNKD 
UNE 
LGF 
lYV 
IMT 

L 
LOGI 

LO 
IPX 

LOW 

LULU 
LL 

LUX 
lYB 

MTB 

MDC 
MDU 

MMT 
MGEE 

MTG 
MGM 
MKSI 
MSM 

MTSC 

MAC 
CLI 
MIC 

M 
SHOO 

MSG 
MMP 
MGA 
MFB 

MANH 

MTW 
MAN 

MANT 
MFC 
MRO 

MPC 
MCS 
HZO 
MKl 
MAR 

MMC 
MSC 
MLM 

MRVL 
MAS 

MASI 
MTZ 
MA 

MTRN 
MATX 

MAT 
MATW 
MXIM 
MMS 
MNl 

MKC 
MDR 
MCD 
MHFI 
MCK 
MJN 

MWV 
MEAS 
MDAS 

MEG 
MDCI 

MDCO 

R A N K S 

Technical 
Safely 

—1 Timeliness 

\ 1 
t 

77.86 
37.46 
74.79 
48.59 
54,05 
62,44 
42.81 
74.00 
40.18 

239.65 
23,93 
33,27 
18.12 

123,00 
46,42 
7.42 

43,55 
16,99 
45,80 

72,90 
95,85 
55.14 
68.30 

117,82 
29.64 
29.04 

6,47 
58.32 
7.49 

17,23 
26,89 
79,68 
61,12 

61,49 
23,17 
55.09 
48,11 
55,39 
60,18 
54.83 
79.98 
23.39 
90.Q7 
21.03 
68,73 
28,86 
17.D9 
34,65 
73,05 
12,68 
11.91 

529,20 
40.73 
41.80 
2,62 

98,90 
12.71 
19,89 

25.13 
34,20 

630.72 
31,22 
28,64 
42,38 
39.58 
28,71 
33,56 
3.D0 

" 73.10 
7,34 

97.04 
62.71 

122,87 

77,56 
37.15 
48,20 
23.93 
1058 
6,35 

32,23 

1 

1 Beta 

3-S year 
Target Price Ranqe Current 
an<f% aDDrecialion 

potehliai 
P/E 

Ratio 

% 
Esl'd 
Yield 
next 

12 mos. 

NAME CHANGED TO LIBERTY GLOBAL PLC 
3 3 4 1.25 
3 3 3 1,25 
- 3 - ,90 
4 3 3 1.05 
2 1 4 .80 
3 3 2 1.25 
1 3 4 2.00 
2 3 3 1.30 
4 3 3 1,00 
- 3 - NMF 
3 3 3 ,65 
3 4 2 .60 
2 4 4 1.55 
2 1 3 .85 
3 2 3 1.10 
3 3 3 1.15 
2 2 3 .55 
1 4 3 1,90 
3 2 4 1.00 

5 3 1 1,35 
3 3 2 1.05 
3 3 3 1.10 
2 3 3 1.40 

»3 3 4 1.00 
1 3 2 1,25 
2 1 2. 1.00 

95-
40-
60-
50-
35-
55-
40-

110-
40-

110-
45-
35-
14-
95-
55-
10-
65-
19-
SQ-
85-
85-
45-
60-

120-
40-
30-

140 (20- 60%! 
65 (5- 75%) 
90 [N- 20%) 
75 (5- 65%) 
45 (N- N%) 
85 (N- 35%) 
60 [N- 4 m 

165 [60-125%l 
60 (N- 50%) 

170 (N- N%) 
65 f90-170%) 
55 (5- 65%) 
25 (N- 4C%) 

115 (N- N%) 

70 (2C'- 50%! 
16 (35-115%! 
85 (50- 95%! 
30 (10- 75%) 
65 (10- 40%) 

130 (15- 83%) 
130 (N- 35%) 
70 (N- 25%1 
90 (N- 30%) 

180 (N-55%) 
60 [35-100%) 
40 15- 40%) 

42.1 
32,6 
17.6 
16,2 
14,9 
17,4 
9,2 

13,2 
21.1 
NMF 
16,4 
23.8 
22,4 
13.2 
14.0 
32,3 
13,4 
15.6 
21,3 
33,8 
36,6 
2B,3 
11.0 
14.7 
11.6 
21,5 

NIL 
5,1 
NIL 
NIL 

3,6 
1,3 
1.3 
0.7 
2.6 
NIL 

12,3 
NIL 
NIL 
3,9 
0,5 
3,0 
5,1 
NIL 
1,6 
NIL 
NIL 
1.4 
3,1 
2,4 
0,8 
2.4 

NAME CHANGED TO SUNEDISON INC. 
- 4 3 ,55 
4 1 3 .60 
- 5 - 2.40 
2 4 3 2.25 
4 3 2 1.15 
5 2 2 1,00 
5 3 4 .90 

2 3 3 1.55 
3 3 2 1.20 
5 3 3 2.05 
2 3 3 1.30 
4 3 4 1.05 
3 3 3 ,85 
4 3 4 .90 
2 3 3 1,20 
- 3 - 1,20 
3 3 3 .85 
2 4 2 2.10 
1 3 3 1.30 
3 3 3 ,85 
2 3 3 1.60 
~ 2 - NMF 

- 3 - NMF 
A 2 3 3 1.25 

2 4 3 1.65 
4 2 3 ,75 
- 3 - 1.25 
2 3 3 .80 
- 5 - 1.25 
3 3 2 1.15 
3 3 1 1.25 
2 3 2 1.45 

3 3 2 1,00 
3 3 3 1.15 
3 2 4 1.10 
2 3 3 1.65 
- 3 - NMF 

4 2 3 .85 
1 3 2 .90 
4 3 3 1,10 
3 2 3 ,80 
2 5 4 2.D5 
4 1 2 .60 
4 3 4 1.75 
4 1 3 .60 
- 3 - NMF 
3 1 3 ,75 
3 3 3 .65 
4 3 2 1-20 
3 3 3 1.45 
3 3 4 .90 
- 5 - 1.80 
3 4 2 1.20 
4 3 3 1,05 

6-
50-

19-
25-

125-
70-
65-
30-
60-
60-
55-
50-
45-
80-
20-
85-

T 20-
80-
55-
25-
40-

80-
ia-
15-

725-
55-
45-
6-

95-
17-
25-

"40-
45-

665-
40-
30-
40-
45-
35-
40-
3-

85-
2D-

115-
70-

130-
90-
50-

* 50-
25-
6-

' 7-
30-

10 (N- 56%) 
60 (N- 5%! 

•JMF [ NMF! 
3D (10- 75%) 
40 (N- 50%) 

170 (55-115%) 
110 115- ZT/c] 
95 (5- 55%1 
45 (3D- S5%) 
90 (10- 65%1 
90 [25- B5%1 
60 (N- 45%) 
70 (N- 15%) 
65 (N- 20%) 

120 (N- 50%) 
35 (N- 5C%] 

130 (N-46%! 
35 (N- 55%! 

120 (16- 75%) 
80 (90-175%) 
35 (45-105%) 
55 |15- 6K) 

120 (ID- 65%) 
25 (40- 95%) 
25 \2b-vm 

980 (36- 85%) 
80 (35-95%) 

70 (10- 65%) 
9 (130-245%) 

140 (N-40%) 
25 (35-95%l 
40 (25-'̂ 0fl%| 
60 (S0-14D%! 
65 (30- 9C%! 

900 [5- «%! 
65 (30-110%) 
50 [5- 75%) 
50 (N- 20%) 
65 (15-65%) 
55 (2D-9I)%1 
55 {H- imi 
6 {mom 

100 (15-35%) 
35 (170-375%) 

140 (20-45%) 
105 flO-65%) 
160 (5- 30%) 
135 (15- 75%) 
70 [35-90%! 
75 [6- 55%! 
35 [5- «%! 
10 (N- N%) 
11 (10- 75%) 
50 [N- 55%) 

NMF 
19,3 
NMF 
NMF 
24.7 
19.7 
16,5 
27,1 
NMF 
3B.5 
11.8 
18.0 
31.7 
24,5 
13.0 
15.6 
28,4 
14,9 
18,7 
12.4 
11,6 
28,9 
9,6 

16,9 
44,1 
24.3 
19.7 

18,9 
NMF 
29.3 
14.3 
24.9 
21,5 
18.2 
23,3 
16,2 
18.5 
15.8 
14,9 
14,4 
11,6 
5.3 

22,6 
14,7 
17.0 
18.6 
14.B 
23,2 
22,8 
21,4 
49.9 
NMF 

37,4 
22,9 

8,0 
2,8 
NIL 
NIL 
2,4 
1.5 
2,0 
3.8 
5.2 
8,4 
2.1 
NIL 
NIL 
3.3 
1,6 
t4IL 
NIL 
0.4 
1,3 
2.9 
3,0 
2.2 
2.3 
2.7 
NIL 
NIL 
1.7 
2.4 
NIL 
1.6 
1.9 
1,5 
NIL 
NIL 
0,4 
1,0 
2.2 
3.4 
1.0 
3.6 
D.5 
NIL 
2.0 
NIL 
3.2 
1.8 
0,8 
1,8 
2,7 
NIL 
NIL 
NIL 

NIL 
NIL 

Esl'd 
Eams, 

12 mos. 
to 

3-31-14 

1,85 
1,15 
4.26 
3.00 
3.62 
3,58 
4.63 
5.60 
1.9D 

,55 
1,46 
1.40 
,81 

9.31 
3.32 
.23 

3,26 
1.09 
2.15 
2.16 
2,62 
1.95 
6.22 
7.99 
2.56 
1.35 

NMF 
3,02 
d,53 
,05 

1.09 
4.04 
3,70 
2,27 

.18 
1,43 
4,08 
3.D8 
1.90 
2.24 
6,16 
1.50 
3,17 
1.41 
3.67 
2.32 
1,48 
1,20 
7.60 
.75 
.27 

£1.76 
2.D7 

2.48 
d.15 
3.36 
.89 
,80 

1,17 
1.88 

27.07 
1.93 
1.55 
2.69 
2.65 
2,00 
1.69 
.57 

3.23 
.50 

5.71 
3.37 
8.30 
3.35 
1,63 
2,25 
.48 

d1,3D 
,17 

1.41 

Div'd 
nexl 
12 
mos. 

NIL 

Industry Rank 

Qtr. 
Ended 

9 
1,90 68 
NIL 79 
NIL 18 

1,96 81 
,80 70 
,54 
.52 

2 
0 

1.04 BB 
NIL 54 

3.08 4 
NIL 78 
Ni l 

4,80 
.25 
,22 

2,20 
NIL 
.72 

NIL 
Ni l 

8 
7 
6 
7 

» 
16 
n 
93 
r? 

.77 47 
2.10 
2.80 
.25 
.69 

.52 
1,62 
NIL 
NIL 
.64 

1.20 
1.2D 
2,32 
1.20 
3.55 
1,00 
NIL 
NIL 

2.14 
1.28(h] 
NIL 
NIL 
,08 
,92 
.84 
.51 
.76 

1,68 
.34 
Nil 
NIL 
.68 

1.00 
NIL 

1,60 
.24 
.30 
NIL 
NIL 

2,40 
.32 
.64 

1.44 
.40 

1,04 
.20 
NIL 

1,45 
NIL 

3.08 
1.16 
,96 

1.36 
1.00 
NIL 
NIL 
NIL 
Ni l 
Ni l 

3 
7 
2 
4 

6'3D 
&'30 

mo 
6/30 
6'30 
6'30 
6/50 
5-^1 
6/30 
6/30 
6'30 
6/30 
&'3Q 
6/30 
6/30 
6/3D 
6/30 
6/30 
4/30 
4/30 
6'30 
6/30 
6/30 
6/30 

mo 
6'3Q 

-
J5 
26 
5 

S7 
70 
96 
58 

4/30 
6'3D 

6/30 
6'30 
6/30 
5/31 
&30 
6/30 

Sflj 6/30 
43 
31 
B2 
78 
95 
6 

71 
42 
60 
20 
42 
2 
3 

36 

6('30 
4/30 
6/30 
3'31 
6/30 

QQ flnlinnc ^^=Aa1 

LATEST RESULTS 

Earns. 
Persh 

d.04 
,27 
,98 
.65 

1.16 
,31 

1.27 
2,01 

,43 
•,03 
•,25 
•,10 

,15 
2.64 

,71 
.01 
,81 
,41 
.49 

.32 
,73 
,60 

1,81 
2,55 
,76 
,25 

7.79{q) 
.60 
.04 
.04 
.14 

1,05 
.72 

,61 
d,12 
d.02 

,55 
,65 
,49 
.58 

&'30 •1.78 
6/30 
6'30 
6/3D 
6/30 
6/30 
6/30 
&'30 
6/30 

15' 5/31 
47 
48 
15 
26 
21 
35 
56 
35 
79 
11 
26 
45 
85 
23 
72 

6/30 

.34 

.89 

.44 
1,05 
£6 

•.31 
,60 

1,83 
,13 
,27 

6/30 • I ,55 
6/30 

mo 
mo 
6/30 
4/30 
6'3D 

6/30 
6/30 
&30 
6/30 
6'30 
6/30 
6/30 

SB) 6/30 
43 
17 
76 
74 
66 
21 
79 
76 
28 
96 
92 
78 
79 
81 

6/30 
6/30 
5/31 
6/30 
6/30 
&30 
6/30 
6/30 
6/30 
6/30 
6/30 

,57 
,72 

d,02 
.88 
.13 
.23 
,30 
,47 

6.98 
.43 

•,47 
,21 
.72 
,44 

•,41 
,10 
.59 

d,63 
1,38 
.92 

2.07 

,80 
.37 

•,55 
.08 

6/30 ^^59 

6/30 
6/30 

.02 
,30 

Year 
Ago 

d,8I 
,26 
,96 
.83 
.83 
.81 

1.09 
1.47 
,44 

.03 

.31 
d.33 

.04 
2,38 
,47 

d,32 
,73 
.02 
.44 

.32 
,43 
.56 

1.33 
1.71 
.22 
.18 

7,41(q) 
.62 

dl,49 
d.13 
.35 

1.10 
1.07 

,10 
.12 
.24 
,43 
,61 
.40 
.61 

1,48 
.49 
,70 
-32 
.76 
.67 

d,13 
,56 

2,3B 
.23 
.2D 

8.44 
.42 
.60 

d.04 
.60 
.23 
,10 
,30 
-36 

5.55 
.38 
.47 
,28 
.65 
,45 
,31 
.16 
.60 
.22 

1.32 
.62 

1.55 

,81 
-46 
,53 
.04 

d.67 

d.01 
,19 

Qtr. Latest 
Ended Div'd 

6/30 NIL 
9/3D .475 
6,'30 Nil 
6/30 NIL 
9/30 .49 

12/31 .20 
9/30 ,12 
9/30 *,13 
9/30 .26 
6/30 NIL 
9/30 .725 
6/30 NIL 
6/30 NIL 
9/30 1.15 
6/30 .063 
6,'30 NIL 
6,'30 .55 
6/30 NIL 
9/30 *.18 
g/30 Ni l 
O,™ NIL 
6''30 .747 
6/30 .50 
6/30 ,70 
6/30 NIL 
9/30 . ,173 

6/30 .114 
6,'30 .395 
6/30 NIL 
6,'30 NIL 
9/30 ,16 
9/30 ,30 

12/31 .30 
9/30 •.SB 
9/30 ',30 
9/30 *,875 
9/30 A.25 
6/30 NIL 
6'30 Nil 
9/30 A.533 
9'30 •.32 
6/30 NIL 
6/30 NIL 
6/30 Ni l 
6/30 *.46 
9,'30 ,21 
9/30 • . IS 
9/30 *.19 
9/30 *.42 
9/30 .095 
6/30 NIL 
m o NIL 
9/30 • . I? 
9/30 A,25 
6/30 Nil 
6,'3D .40 
9/30 ,06 
9/30 .D75 

6/30 Ni l 
6/30 NIL 
9/30 .60 
9/30 .03 
9,'30 *.16 
9/30 .36 
9/30 .10 
9/30 *.26 
9('30 .045 
6/30 NIL 
9/30 .34 
6/30 NIL 
9/30 ,77 
9/3D .28 

12/31 i .24 
9/30 ,34 
9/30 .25 
6/30 NIL 
6/30 NIL 
6/30 NIL 
6/30 NIL 
6/30 NIL 

Year 
Ago 

NIL 
.475 
NIL 
NIL 

,49 
.37 
,08 
.09 
.25 
NIL 
.725 
NIL 
NIL 

l.DO 
.063 
ML 
.517 
NIL 
,16 
NIL 
NIL 
,615 
,40 
.70 
.25 "" 
.168 

.126 

.333 
NIL 
NIL 
.16 
.25 
.30 
.55 
.45 
,625 
.20 
NIL 
NIL 
.471 
.275 
NIL 
NIL 
NIL 
.43 
.21 
.131 
.17 

.35 

.085 
NIL 
NIL 
,13 
,23 
Nil 
.40 
.06 
.075 
NIL 
NIL 
,30 
,075 
,15 
.31 
.09 
.22 
,045 
NIL 
.31 
NIL 
.70 
.255 
.20 
.30 
,25 
NIL 
NIL 
Ni l 
NIL 
NIL 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 

* * Supplementary Report in this week's issue, 
A Arrow indicates Ihe direction of a change. When it appears 
wilh the Latesi Dividend, Ihe arrtw signals that a change in the 
regular payment rale has occurred in the latest quarter. 

For Timeliness, 3-5 year Target Price Range, or Estimated 
Eamings 12 months to 3-31-14, the arrow indicates a change 
since the preceding week. When a diamond • [indicating a 
new figure) appears alongside 9ie latesi quarteriy eamings 

results, the rank change probably was primarily caused by the 
eamings report. In other cases, tne change is due lo the dynamics 
of the ranking syslem and could simply be the resull of the 
improvement or weakening ol other slocks. 

J LLC, All righls resen,«d. Factual r!ialerial Is oblained Irorr sources believed lo be reliable and is provided wittiout warranties o( any k i rwr^HBl 
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August 23, 2013 SUMMARY AND INDEX • THE VALUE LINE INVESTMENT SURVEY 

WPWEA-

P a g e l S Page 1 -NE 
PAGE NUMBERS 
Bold type refers to 
Ratings and Reports; 
italics to Selectm Recent Price 
X l i n m i n n 
O y^fJitwufi 

NAME OF STOCK 
BIO Medidata Solutions 
811 MEDNAX, Inc. 
192 f/edtnonic. Inc. 

2353 Melco Crown EnL ADR 

INDQl 

iNDOl 
1370 Mellanox Technologies (HDO) 

2223 Men's Wearhouse 
2584 Mentor Graphics 

2451 1621 Merck a Co. 
770 Mercury General 

1411 Mercui^ SyslHns 

2 3 7 ! Meredith Cotp. 
228 Meridian Bioscience 

100 ! Meritor, Inc, 
1128 Meritage Homes 
1556 MetLife Inc. 

126 Mettler-Toledo Inl'l 
42a Mexico Fund 

2111 Michael Kors Hides, 
1334 Micrel Inc. 
1371 Microchip Technology 

1373 Micron Technology 
258S MICROS Systems 

2256 2586 Microsoft Corp. 
* * 1720 Middieby Corp, [The) 

1775 Middlese); Water 

1157 Miller (Herman) 

[NDO) 

(NDQ) 

im\ 

(NDQl 
(NDOi 

(NOQ) 
(NOQl 
(NDOl 
INDO] 
INDO) 

(NDOl 
229 Mindtay Medical (ADS) 

1721 Mine Salety Appliance 
563 Minerals Techn. 

2450 1003 Modine Mfq. 

1159 Mohawk Inds. 
1335 Molexinc. INOQi 
1976 Molson Coors Brewinq 
1927 Mondelez Inf l 

451 2129 Monro Muffler Brake 

2443 Monsanto Co. 
1977 Monster Beverage 
2388 Monster Worldwide 

446 Moody's Corp, 
719 Moog Inc, 'A' 

1786 Morgan Stanley 
1595 Mosaic Company 

953 Motorola Solutions 
2184 Movado Group 

737 Mueller Inds. 

1722 Mueller Water Prod, 
509 Murphy Oil Corp, 

1755 Myers Inds, 
1622 Mylanlnc. 

1245 B36 Myriad Genetics 

1112 NCI BIdg. Sys. 
1336 NCR Corp. 

931 Nil Holdings 
73a NNInc. 

• •* 837 NPS Pharmac. 

1227 NRG Energy 
932 NTELOS Hldgs, 

626 2241 NV Energy Inc. 
1129 NVR, Inc. 
1767 NYSE Euronext 

2 4 M Nabors Inds. 
17&8 Nasdaq OMX Group 

2257 19S2 Nash Fincfi Co. 
2518 Nal'l Bank of Canada 
23S3 Nalional CineMedia 

1647 Nal'l Fin'l Parlners 
550 National Fuel Gas 
1S7 National Instruments 

24S1 National Oilwell Varco 
1756 National Presto Ind. 

599 Natural Resource 
1B1E 230 Natus Medical 
2658 2185 Nautilus Inc, 

4 M Navigant Consulting 
167 Navistar Inl'l 

11?6 Neenah Paper 
* * 16J3 Neklar Therapeutics 

1928 Nestle SAADS 
141Z NetApp, Inc. 

1245 2629 Netflix, Inc. 

360 NETGEAR 
1801 NetSuite inc. 

(NDOl 
INDO] 

INDQ) 

(NDQ) 
(NDO) 

(NDQl 
(NOQ) 
(NDQl 

INDO] 

INDOl 

m i 
ITSEi 
(NDQ) 

(NDOl 

(NDO) 

(NDQ) 
(f>NK) 
(NDQI 
(NDOl 

(NDOl 

Ticker 
Symbol 

R A N K S 

Technical 

Salety 

Ulilci 

MDSO 87.37 
MD 98,61 

MDT 55,22 
MPEL 26,28 
MLNX 42.75 

MW 39,59 
MENT 21,39 

MRK 4B.47 
MCY 44,08 

MRCY 9,48 

MOP 48.04 
VIVO 23.39 

MTOR 7,65 
MTH 43,79 
MET 48.88 

WTD 229,88 
MXF 32,30 

KORS 72.00 
MCRL 10,17 
MCHP 40,76 

MU 13.83 
MCRS 49.40 
MSFT 32,87 
MIDD 208,90 

MSEX 21,55 

MIHR 28.63 
MR 43J4 

MSA 53.58 
MTX 47.56 
MOD 13,32 

MHK 128.68 
MOLX 30,72 

TAP 52,52 
MDLZ 31,88 

MNRO 4 

MON a 

4,89 

5,68 
MNST 62,76 
MWW 4.62 
MCO 69.00 

MOGA 55.92 

MS 26.62 
MOS 43.B5 
MSI 57.44 

MOV 36,78 
MLl 56,12 

MWA 7,67 
MUR 71,23 
MYE 19,50 
MYl 37,19 

MYGN C 

NCS 

0.50 

3,08 
NCR 36.75 
NIHD 6.63 

NNBR 13,42 
NPSP 23,51 

NRG 25,97 
NTLS 18,62 
NVE 23,73 
NVR 834,00 
NYX 42.35 

NBR 15.57 
NDAO 
NAFC 

11,96 
26,06 

NA.TO 77,B3b 
NCMI 

NFP 
NFG 

8.30 

57,58 
NATI 27,92 
NOV 72.86 
NPK 

NRP 
BABY 

NLS 
NCI 
NAV 

NP 
NKTR 

NSRGY 
NTAP 

2,36 

9.50 
3.92 
6,36 
4,05 
4.56 

18,04 
1.62 

37,50 
12,53 

NFU 256,60 

NTGR 
N 

30,48 
97.87 

1 

1 
5 3 2 
3 2 3 
2 1 3 
2 3 5 
5 3 1 

2 3 3 
4 3 4 

T4 1 3 
3 2 3 
4 4 1 

T4 3 3 
2 3 4 
3 5 2 
3 3 2 
1 3 3 

3 3 3 
- 4 4 
- 3 -
3 3 2 
1 3 3 

1 4 3 
4 3 3 
3 1 2 
3 3 3 
2 2 3 

3 3 3 
3 3 3 
3 3 4 
3 2 3 
2 4 4 

3 3 4 
4 3 2 
2 2 3 
- 2 -
4 3 2 

4 3 4 
A 4 3 3 

2 4 1 
3 3 3 

• 3 3 3 

3 3 4 
3 3 3 
- 1 -
3 3 2 
3 3 3 

2 5 2 
1 2 4 
1 3 2 

»3 3 2 
2 3 2 

3 4 4 
3 3 3 
4 5 4 
2 4 4 
4 4 5 

3 3 4 
- 3 -
- 3 -
3 2 4 
- 3 -

2 3 3 
4 3 2 
- 3 -
2 2 3 
3 3 3 

1 2 3 
5 3 3 
4 3 3 
4 

3" 

3 3 

3 4 
3 3 2 
3 5 5 
1 3 1 
5 4 2 

3 4 3 
4 4 5 

T4 1 3 
4 3 3 
3 3 3 

5 3 2 
5 3 3 

Beta 

.95 
1,00 
.90 

1.75 
,95 

1-05 
1.05 
.85 
.65 

1.05 

1.1D 
,90 

2.25 
1,85 
1.70 

1.05 
1.10 
NMF 
1.00 
1,00 

1.40 
1,05 
.85 

1.20 
.70 

1.25 
1.10 
1,10 
1TD 
1.70 

1.30 
1.25 
.65 

NMF 
,70 

1.00 
.70 

1.35 
1,20 
1.20 

1.70 
1.55 
NMF 
1.30 
1.10 

1.70 
1.25 
1.40 
1.10 
.75 

1.60 
1.20 
1.60 
1.60 
.95 

1.10 
NMF 

,85 
.95 

1.35 

1.60 
1,20 
.70 
.65 

1 . ^ 

3-5 year 
Targel Price Range Current 
ana % appreciafion P/E 

potential Ratio 

70- 105 (N- 20%) NMF 
105- 165 [5-66%) 17.6 
65- 80 [20- 45%) 14.2 
30- 50 [15- 9i}̂ Sl 23,3 
70- 105 [55-145%] 32,4 

45- 70 (15- 75%1 14.4 
25- 35 (15- 65%) 14,9 
50- 60 [5- 25%) 13,8 
40- 55 [N- 25%'i 16.6 
12- 20 [25-11l)°/c) NMF 

45- 65 (N-35%) 17,0 
25- 35 (5- 45%) 25,8 
a- 15 (5-95%) 11.8 

55- 85 ("25- 9S%| 15,8 
55- 85 [15- 75%] 8.3 

215- 325 (N-40%1 21,0 
25- 40 (N-25%) NMF 
85- 125 (20- 75%) 28,8 
12- 16 (20-75%) 23,1 
55- 8D (35- 95%) 1B,5 

18- 30 (3C-116%1 25,1 
70- 100 (4D-lO0%) 21.1 
40- 50 [20- 50%) 12.1 

160- 235 (N- 1C%] 26,5 
20- 25 (N- 15%) 22.2 

30- 45 (5- 55%1 16.8 
55- 80 (25- 65%) 22,8 
55- 80 (5- i K i 20,1 
40- 55 [N- 15%) 20.1 
12- 20 (N- 45%! 27,8 

130- 185 {H- 45%) 20.0 
30- 45 [N-45%) 21,2 
65- 90 [25- 70%) 13.1 
35- 45 (10- 4C'%1 20.2 
45- 70 (N- 55%] 26,4 

115- 170 [20- B0%) 19,3 
55- 85 iN- 35%) 2B.1 

6- 9 [30- 95%) 12,5 
55- 80 (N- 15%) 18,3 
55- 80 (N- 45%) 1S.1 

40- 55 (50-105%) 13.7 
80- 120 (80-175%l 9,7 
80- 100 [40-75%) 13.7 
35- 50 (N- 35%| 20.0 
65- 100 (15-60%] 17,4 

7- 13 (N-70%] 30,7 
100- 135 (40- 90%) 13,8 

16- 25 [N-3m) 17.1 
35- 50 [N- 35%) 23,5 
45- 65 (50-ri5%] 17.3 

18- 30 (40-130%) 22,2 
50- 70 (35- 90%) 13.5 
9- 17 [30-150%) NMF 

15- 25 [10-55%] 11.9 
15- 25 (N- 5%1 NMF 

25- 40 (N- 55%) 16,9 
25- 35 (35- 90%1 17,4 
19- 30 [N-25%) 18,1 

1120-1520 (25- 70%) 17.1 
35- 55 (N- Z m 17-4 

30- 45 (95-190%) 19.0 
50- 75 (55-135%) 11,6 
30- 40 (15- 55%) 9.9 
85- 115 (IC- 50%) 8.3 
16- 25 IN-35%] 30,0 

% 
Esfd 
Yield 
next 

12 mos. 

NIL 
NIL 
2.1 
NIL 
NIL 

2,2 
0,8 
3,5 
5.6 
NIL 

3.4 
3.2 
NIL 
NIL 
2,3 

NIL 
0,6 
NIL 
2.0 
3,5 

NIL 
NIL 
2.9 
NIL 
3.5 

1,7 
1,1 
2,2 
D,4 
NIL 

NIL 
3,1 
2.7 
1.8 
1,0 

1,8 
NIL 
NIL 
1.2 
NIL 

0,8 
2.5 
2.2 
0,5 
0,9 

0.9 
1,3 
1.8 
NIL 
NIL 

NIL 
NIL 
NIL 
1.8 
NIL 

1.8 
3,0 
3,3 
NIL 
2.8 

1.0 
1,6 
2.B 
4.7 
4,9 

SEE FINAL SUPPLEMENT - PAGE 1647 
1.05 
.95 

1.55 
.95 

1.15 
1.10 
1.60 
.90 

1.65 

1,30 
1.00 
.65 

1.15 
1-00 

1-05 
1.20 

70- 95 [5- iO%l 22,4 
30- 45 [5- 60%) 45,0 

110- 165 (50-125%) 12.8 
65- 100 [n -Am 12-9 

25- 40 (30-106%) 11.0 
20- 35 45-150%) 20,2 
11- 20 75-215%) 13.5 
20- 30 (40-115%) 12.7 
35- 60 |N-75%1 NMF 

35- 55 (N- 45%] 13,2 
10- 20 (N-70%) NMF 
80- 100 (20- 50%) 18,2 
50- 70 (20- 65%) 28,4 

170- 250 [N- m ] NMF 

50- 75 (65-145%) 15.6 
90- 135 (N- 40%) NMF 

2.2 
2,0 
1,4 
NIL 

li,3 
NIL 
NIL 
NIL 
ML 

2,1 
NIL 
3,3 
1,4 
NIL 

NIL 
NIL 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

.84 
5,60 
3.90 
1.13 
1,32 

2,75 
1.44 
3.50 
2.65 
d.09 

2.83 
.93 
.65 

2,77 
5.47 

10,96 
NMF 
2.50 
.35 

2.20 

.55 
2,34 
2.71 
7.88 
.97 

1.70 
1.92 
2,67 
2.37 

.50 

6.42 
1.45 
4.00 
1.58 
1.70 

4.95 
2,23 

.37 
3.77 
3.70 

1.95 
4.54 
4.19 
1.84 
3.22 

.25 
5,17 
1-14 
1.58 
1.76 

.59 
2.72 

d4.67 
1.13 
d.Ol 

1.54 
1,07 
1,31 

52.27 
2.43 

.82 
2.76 
2.64 
6,75 

.61 

3-02 
.62 

5.71 
5.61 

1.77 
.69 
,47 

1.11 
dl.74 

2,89 
d1.27 
3.70 
1.50 
1.B9 

1.96 
d.56 

3. 
Div'd 
next 
12 
mos. 

Industry Rank 

LATEST RESULTS 

NIL 18 
NIL IB 

1,14 75 
NIL IS 
NIL 88 

,86 69 
.18 94 

1,72 81 
2.45 48 
NIL 57 

1.65 21 
,76 79 
NIL 6 
NIL 12 

1,10 2 

NIL 96 
,18 -
NIL 71 
.20 40 

1.42 88 

NIL BB 
NIL 34 
.96 94 
NIL 70 
,76 53 

,50 62 
.50 79 

1.20 70 
,20 63 
Ni l 6 

NIL 62 
,96 40 

1.40 68 
.56 76 
,44 22 

1.72 50 
NIL 68 
NIL 41 
.80 83 
Nil 37 

,20 27 
1.10 49 
1.24 56 
.20 47 
.50 73 

.07 70 
1.25 36 
.36 74 
NIL fll 
NIL 33 

NIL 35 
NIL 40 
NIL 1 
.24 73 
NIL 93 

.48 38 
1.68 1 
,78 23 

Qtr. Eams. 
Ended Per sh. 

6''30 .19 

mo 1.37 
4('30 1.10 
6'30 ,33 
6*30 NIL 

4,'30 ,65 
4/30 ,01 
6/3D .84 

mo .63 
6/30 d,07 

mo .75 
&'30 ,24 
6/30 ,34 
6/30 ,74 
6/30 1,44 

6'30 2.24 
4/30 32.64(q) 
6/30 .61 
mo .09 
6/30 .57 

5/31 ,04 
3/31 .55 
mo ,66 
mo •2,00 
6'30 .28 

5/31 ,43 
6/30 ,51 
6/30 .64 
6/30 .63 
6/30 ,21 

mo 1,84 
6/30 ,32 
ef30 1,51 
a'30 •.34 
6'3D .42 

5/31 1.66 
e/30 •.ez 
6/30 ,08 
6/30 1,00 
6/30 ,90 

&'30 ,43 
5/31 1,14 
6/30 1,12 
4/30 .28 
6/3D .90 

6/30 .08 
fi'30 1.75 
6''30 .25 
6/30 ,46 
3/31 .46 

4/30 d.28 
6-30 ,65 
6'30 d2,23 
6/30 .28 
6/30 • d , 1 3 

a'30 •,39 
fi'30 .43 
6/30 .27 

NIL 1 2 ' 6130 NA 
1.20 27 

.16 24 

.52 27 

.72 34 
3.62 7 
,89 41 

6/30 ,63 

6/30 ,08 
6/3Q .62 
6/30 ,68 
4,'30 2,43(b) 
6/30 .17 

1.50 4 6/30 •,69 
.56 96 5130 .12 

1,04 24 6*30 1,33 
NIL 74 

2.20 32 
NIL 79 
NIL 47 
NIL 43 
NIL 60 

,80 46 
NIL 81 

2.2D 76 
,6D 57 
NIL 54 

NIL 56 
Ni l 97 

6/30 1,20 

6/30 ^,37 
6/30 ,13 
6/30 d.04 
6'30 .27 
4/30 d4.33 

6/30 •.SO 
6/30 •d.37 
6*30 •1.71(p) 
4/30 .47 
6/30 ,49 

Sm ,42 
6/30 d,Z8 

Year 
Ago 

.14 
1,22 
.99 
,15 
.74 

.52 
,25 

1,05 
d.10 
.09 

.67 
,21 
.38 
,24 

1.33 

1.93 
27,10|ql 

-34 
.10 
.48 

d,32 
.53 
,67 

1,67 
.24 

.28 
.,44 
.75 
.56 

d.03 

1.14 
.42 
.57 
,35 
.36 

1.63 
.59 
,08 
.76 
.85 

.28 
1.19 
.70 
.26 
,47 

.05 
1.50 
.17 
,33 
.34 

d.44 
.48 

d.60 
.41 
,08 

1,08 
.26 
.29 

8.97 
,51 

d.34 
.64 
,60 

2.00(b) 
.13 

,52 
.22 

1.42 
1.26 

.46 

.01 
d.02 
,21 

d1.99 

.86 
d.30 
1.78(p 
.47 
.11 

.56 
d.14 

Otr, 
Ended 

6/30 
6/30 
9/30 
6/30 
6'30 

9/30 
9/30 

12/31 
9,'30 
6,/30 

6/30 
9/30 
6/30 
6/30 
9/30 

6/30 
6/30 
6/30 
9/30 
9/30 

6/30 
6/30 

12/31 
6/30 
9/30 

12/31 
6/30 
9/30 
9/30 
6/30 

&'30 
9/30 
9/3D 

12/31 
6.'30 

12/31 
6/30 
6/30 
9/30 
6/30 

9/30 
9/3D 

12/31 
6/30 
9/30 

9/30 
9/30 

12/31 
6/30 
6/30 

6/30 
6/30 
6/3D 
9/30 
6/30 

9/30 
12/31 
9/30 
6/30 
9/30 

9/30 
9/30 
9/3D 
9/30 
9/30 

g/30 
9/30 
6/30 
6/30 

9/30 
6/30 
6/30 
6,'3D 
6,'30 

9/30 
6,/30 
6,/30 
9/30 
6/30 

6/30 
6/30 

QQ QptlnnC Trirla? 

Lalesl 
Qv'd 

NIL 
NIL 

i.2e 
NIL 
NIL 

.18 

.045 
,43 
,613 
NIL 

.408 

.19 
NIL 
Nil 
,275 

Nil 
Nil 
NIL 

A.05 
.354 

NIL 
Nil 
.23 
NIL 
.183 

•.125 
*.50 

.30 
,05 
NIL 

Nil 
*,24 

.32 
*.14 
*.11 

*,43 
NIL 
NIL 
,20 
NIL 

,05 
.25 

*,31 
.05 
.125 

.016 
• .313 

.09 
NIL 
Nil 

NIL 
NIL 
NIL 

*.06 
Ni l 

,12 
,42 
,19 
NIL 
.3D 

.D4 

.13 

.18 
*,B7(b) 

.22 

*,375 
,14 

*.26 
Nil 

.55 
Ni l 
Ni l 
NIL 
NIL 

*.20 
NIL 

2.164 
•».15 

Nil 

NIL 
NIL 

Year 
Ago 

NIL 
NIL 
,26 
NIL 
NIL 

,18 
NIL 
.42 
.61 
NIL 

.383 

.19 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
,04 
.35! 

Nil 
NIL 
,23 
NIL 
,185 

.09 

.40 

.28 

.025 
Nil 

Nil 
.22 
.32 
.29 
.10 

.375 
NIL 
NIL 
.16 
Nil 

,05 
.25 
,26 
,10 
.10 

,018 
.313 
,16 
Nil 
NIL 

NIL 
NIL 
NIL 
NIL 
NIL 

,09 
.84 
,17 
Nil 
.30 

NIL 
,13 
,16 
.79(b) 
.22 

,365 
.14 
,12 
NIL 

,55 
NIL 
NIL 
NIL 
NIL 

.12 
NIL 

2.11 
Nil 
NIL 

NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 

(•) All dfiia adjusled for annouttced stock splfl or sroc(( dividend. 
See bad( page of Raiings & Reports. 

• New figure this week, 
(b) Canadian Funds, 
(d) Deficit. 

(f) The estimale may reflect a pnDbable increase or decrease. 
If a dividend boost or cul is po^bie but not ptobat^e, 
two figures are shown, the first is the more likely, 

(g) Dividends subject to loreign withholding tax for IJ-S, residenis. 

e 2013 y^iiie Line Publishing LLC /Ul rigtils reserved. Factual material is obtained from sources believed to be reliable and is provided wiihout warantias of any kin 
THE PUBLISHER IS NOT RESPO^SlBLE FOR M Y ERRORS OR OMISSIONS HEREIN, Ttiis puhiicalon is slrictiy (or subscriber's own, non-com me rcial, mlemal use No p. 
ol 11 may b^ reproduced, resold, stored or iransmilled in any printed, elecl'onic or Other form, or used for generating or marketing any prirled or eteolisnic publication, service or produi 

(frj Esfd Eamings & Esl'd Drvidencb alter conve^on to U.S. 
dollars at Value Line estimated translation rate, 

(j) All Index dala expressed in hundreds. 
(p) 6 months (q) Asset Value 
N=Negatlve ligure NA=Not available NMF=No meaningful ligure 

i l o subscribe call 1-800-833-0046. 



NE-P Page 16 SUMMARY AND INDEX • THE VALUE LINE INVESTMENT SURVEY 

WP WEA-23 
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Bold type refers to 
Ratings and Reports; 

italics to Selection Recent Pr ice 

a upinion ^— 

NAME OF STOCK 

961 NeuStarlnc. 
Neutral Tandem 

429 New Germany Fund 
543 New Jersey Resource* 

2004 New Orient. Ed. ADS 

2224 New Yoik & Co. 
1508 New York Community 
2380 Nev^ York Times 
1196 Newell Rubbemiaid 
531 Newfield Exploration 

564 NewMarket Corp. 
1570 Newmont Mining 

128 Newport Corp. 
News Corp. 

146 NeKlEra Energy 

2161 NIKE, Inc, 'B' 
544 NiSource Inc. 
106 Nissan Motor ADR(g) 

2422 Noble Corp. 
2403 Noble Energy 

962 Nokia Corp. ADR 
1723 NordsonCorp. 
2146 Nordstrom, Inc, 

345 Norfolk Southem 
147 Northeast Utilities 

789 Northern Tnjsi Coip, 
720 Northrop Grumman 

1509 Northwest Ban csha res 
545 Northwest NaL Gas 

2242 NorthWeslem Corp. 

1624 Novartis AG ADR 
1625 Novo Nonlisk ADR[g) 

1818 1017 Nu Skin Enterprises 
2587 Nuance Communic. 

749 Nucor Corp. 

1929 NutriSystem inc. 
193 NuVasive, Inc. 

INDO) 

|PN<) 

[NDOl 

(NDQl 

[NDQl 

INDQ) 

~mi' 
INDQl 

1212 Nuveen Muni Value Fund 
1373 NVIDIACorp. 

916 OGE Energy 

565 OM Group 
1436 129 OSI Systems 

510 Occidental Petroleum 
2423 Oceaneering Infl 
1426 Office Depot 

1427 OfficeMax 
2424 Oil Slates Inl'l 

325 Old Dominion Freight 
730 Old Nat1 Bancorp 
771 Old Republic 

1536 Olin Corp. 
974 Omnicare, Inc, 
231 Omnicell, Inc. 

2330 Omnicom Group 
848 2014 OmniVision Techn. 

1644 On Assignment 
1374 ON Semiconductor 
2630 1-BOO-FLOWERSCOM 

2259 608 ONEOK Inc. 
1626 Onyx Phannac. 

1802 Open Text Coip. 
1436 2588 Oracle Corp 

721 Omital Sciences 
* * 2631 Orbit;; Worldwide 

130 Orbolechl ld , 

2130 O'Reilly Automotive 
2354 Orient-Express Hotels 
1228 Ormat Technologies 

168 Oshkosh Corp, 
917 Otter Tail Corp. 

386 Ouletwall Inc. 
2038 2632 Overstock.com 

232 Owens 8 fJlinor 
1113 Owens Coming 
1180 Owens-Illinois 

2112 Oxford Inds. 
2186 PCCDnnect ion 
1627 PDLBIoPharma 
2243 PGSE Corp. 
1375 PMC-Sierra 

2519 PNC Financial Serv. 
2244 PNM Resources 

(NDQ; 

IhDO! 

[fJDQi 
(NDQ) 

(NDQ) 

(NMI 

(NDQl 
(NDOl 

[NDO] 

(NDO) 

(NDO) 

(KDO) 

(NDQ) 

(NDO) 
(NDO) 

[NDQl 
(NDQ) 

(NDQ) 

Ticker 
Symbol 

R A N K S 

Technical 

Safety 

1 Ifll&lr 

NSR 54.70 

GF 19.64 
NJR 45.57 
EDU 22.35 

NWY 5.36 
NYCB 15,42 

NYT 12,04 
NWL 26.74 
NFX 24,47 

NEU 274,B7 
NEW 30,90 

NEWP 16,38 

NEE 85.59 

NKE 66,51 
Nl 30,66 

NSANY 21.32 
NE 40,36 

NBL 63,42 

NOK 4.18 
NDSN 73.58 

JWN 60,79 
NSC 74.35 

NU 43.49 

NTRS 57.06 
NOC 94,93 

NWBI 13.83 
NWN 43.21 
NWE 42,00 

NVS 73,21 
NVO 173.30 
NUS 88,28 

NUAN 19,34 
NUE 48.64 

NTRl 12.94 
NUVA 23,30 
NUV 

NVDA 
3,05 
4,37 

OGE 37,75 

OMG 30,26 
OSIS 74,36 
OXY 8.29 

Oil 81.44 
ODP 
OMX 
OIS 

4.37 

1,31 
2.33 

ODFL 45,07 
ONB 
ORI 
OLN 
OCH 

OMCL 
OMC 
OVTI 

ASGN 
ONNN 
FLWS 
OKE 

4,10 
4.98 

4,09 
4,98 
3.0B 

:2,66 
6,63 

31,74 
7.49 
6,46 

}2,00 
ONXX 125.90 

OTEX 67.93 
ORCL 

ORB 
OWW 
ORBK 

33,25 
B.B9 
1,74 
2,25 

ORLY 126,96 
OEH 
ORA 
OSK 

OTTR 

OUTR 
OSTK 

OMl 
OC 
01 

OXM 
PCCC 

PDLI 
PCG 

PMCS 

PNC 
PNM 

2,59 
Z4,1Q 
15,88 
29,16 

S2,19 
32.27 
36,14 
38,00 
30,63 

B7,91 
5.78 
8.44 

44,71 
6,47 

76.11 
23,71 

1 

1 8 ^ 

3 3 3 .90 

3-5 year 
Target Price Flange Current 
ana % appreciation P/E 

polential Ratio 

60- 90 (10- 65%) 20.9 

% 
Est'd 
Vield 
next 

12 mos. 

NIL 
NAME CHANGED TO INTELIQUENT INC. 

- 3 3 1.30 
A 2 1 2 .70 

3 3 5 1.00 

1 5 2 1.46 
3 3 3 ,60 
2 3 2 1,20 
3 3 4 1.25 
2 3 3 1,40 

3 3 3 1,25 
3 3 3 .85 
3 3 3 1.45 

25- 35 [25- 80%) NMF 
35- 45 IN- N%) 16.0 
35- 50 [55-120%) 20.3 

5- 10 [N- 70%) 49,7 
16- 25 (5-60%) 14.5 
12- 18 (N-50%) 23,6 
35- 50 (X- &5%] 17.1 
40- 55 (65-125%) 14.2 

280- 420 (N- 55%) 13.7 
35- 50 [15- 60%) 20.6 
25- 35 (55-115%) 26,0 

0.5 
3,5 
NIL 
NIL 
6.5 
NIL 
2.2 
ML 
1,3 
1,9 
NIL 

NAME CHANGED TO Twenty-First Century Fox 
3 2 4 .70 

3 1 4 .80 
3 3 4 ,85 
2 3 2 .95 
1 3 4 1,40 
2 3 4 1.25 

3 4 S 1.15 
5 3 3 1.25 
3 3 3 1.35 
3 2 2 1.10 
2 2 4 ,75 

3 3 3 1.06 
2 1 3 .90 
4 3 3 .70 
3 1 3 ,60 
3 3 3 ,70 

4 1 4 ,65 
3 1 3 .80 
3 3 4 1.05 
5 3 5 1.20 
4 3 3 1.20 

4 3 3 .85 
5 3 1 1,15 
- 1 3 .45 
3 3 2 1.25 
4 2 4 ,75 

3 3 4 1.60 
3 3 2 .80 
3 2 3 1.20 
3 3 2 1,45 
- 5 - 2.D5 

- 4 - 1.80 
4 3 1 1,60 
3 3 4 1.05 
3 3 2 .95 
2 3 3 1.05 

2 3 3 1.25 
2 3 4 ,95 
3 3 3 1.00 
- 2 - 1,00 
2 3 3 1,20 

3 3 4 1.55 
3 3 3 1.50 
3 4 1 1.55 
3 3 5 1.00 
- 3 - .90 

3 3 2 .90 
3 1 2 ,95 
2 3 3 .95 
3 5 2 1,60 
1 3 3 ,85 

3 2 2 ,70 
2 4 4 1.7D 
2 3 3 1.15 
2 4 4 1,65 
2 3 4 .90 

3 3 3 .90 
2 4 4 1.40 
3 2 3 ,75 
3 3 3 1.35 
2 3 3 1,50 

3 4 2 1.60 
3 3 1 1.15 
1 4 2 .75 
3 3 4 .55 
3 3 2 1.20 

2 3 3 1.25 
2 3 3 .90 

75- 100 [^- 15%) 16.9 

75- 90 (IS- 35%) 22.2 
25- 35 IN- 15%) 18,1 
30- 45 [40- imi) 10,2 
50- 75 [25- 85%) 13,2 
70- 110 110- 75%) 18,0 

4- 7 (N- 65%1 Nll/IF 
60- 9D (N- 2 M 18.3 
80- 115 (30-S0°/») 15.6 
95- 125 (30- 70%1 13.3 
40- 50 [N- 15%) 18.8 

70- 1D5 [25- 85%) 17.9 
85- 100 (N- 5%) 13,1 
14- 20 (N- 45%) 20,6 
50- 60 [15-40%) 18.0 
30- 45 (N- 5%) 16.5 

80- 100 (lC-35%) 16.3 
220- 270 (25- 55%) 23,3 

80- 120 (N- 35%) 19,0 
25- 35 (30- 80%) NMF 
65- 95 [35- 95%) 31,6 

18- 25 (40- 95%) 34.1 
25- 40 [5- 70%) NMF 
10- 12 (10- 35%) NMF 
20- 35 (40-145%) 16,1 
30- 40 [N- 5%) 21,0 

30- 45 [N-SO'*) 21,6 
75- 110 (N- £0^*1 28,3 
95- 125 (ID- i m \ 12.1 
70- 105 (M- 30%1 23,2 

4- 7 (N- 60%) 72.8 

12- 20 (6- 75%'i 20.2 
115- 170 (25- 66%) 12.4 
40- 60 (N-35%1 18,2 
15- 20 [5- 40%) 13,3 
15- 20 |N-35%I 20.0 

3D- 50 (25-110%) 10.fl 
65- 95 [20- 75%) 15,4 
25- 35 [10-50%] 31.6 
80- 11D (30-75%) 15.6 
19- 30 (15-BC%| 16,6 

30- 45 (N-40%) 30,8 
13- 19 (75-155%) 12.5 

7- 12 (10- 65%) 25,8 
40- 60 {K- 16%) 32,7 

IDO- 150 (N- 20%) NMF 

85- 130 [25- 90%) 23.8 
45- 55 (35-65%) 11,6 
30- 45 (60-140%) 15,7 
11- 20 [N-70°y 31,7 

* 19- 30 (55-145%) 12,9 

135- 180 (5-4[i%l 21,1 
16- 25 (25-100%) 63,0 
35- 55 (45-130°/c,l 24.3 
40- 65 (N-40%) 12.8 
25- 35 (N- 20%) 22.1 

80- 120 (30- 95%) 10,2 
20- 40 (N- 25%) 35.1 

' 40- 55 ilO- 50%) 18,6 
60- 95 [60-150%) 17,0 
40- 60 [30- 95%) 10.7 

65- 110 (N-60%1 19.$ 
13- 20 (N-25%1 11,S 

7- 11 (N- 30%) 4.8 
35- 55 (N-25%1 22,4 
10- 14 (55115%) 20,2 

85- 130 (10- 70%) 11,2 
20- 30 (N- 25%) 16,7 

3.2 

1.3 
3,3 
2,4 
2,5 
0,9 
NIL 
0.8 
2.1 
2,8 
3.5 
2.2 
2,6 
3.B 
4.2 
3,7 
3,4 
1.8 
1,5 
NIL 
3,0 

5.4 
NIL 
5,3 
2,1 
2,3 
NIL 
NIL 
3.1 
1.1 
NIL 
0,7 
NIL 
NIL 
2.3 
4.B 
3.3 
1.0 
NIL 
2,6 
NIL 
NIL 
NIL 
NIL 
3,1 
NIL 

" '1 .8 ' 
1,4 
NIL 
NIL 
NIL 
NIL 
NIL 
0,7 
NIL 
4,1 
NIL 
NIL 
2.S 
NIL 
NIL 
1,1 
NIL 
7,3 
4,1 
NIL 
2,3 
2,8 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

2.62 

NMF 
2.54 
1.13 

.12 
1,06 
,51 

1.56 
1,72 

20,03 
1.50 
.63 

5.05 

3.00 
1.69 
2.10 
306 
3,52 

.01 
4.01 
3.93 
5.59 
2,59 

3,19 
7,27 
.67 

2,40 
2,54 

4,33 
7.26 
4,65 
d.30 
1.54 

.38 
d-09 
NMF 

.89 
1.80 

1,40 
2.63 
7.29 
3.51 

.06 

.56 
7.45 
2.48 
1.06 
.75 

2.24 
3.57 
.73 

4,02 
1,00 

1,03 
.60 
,25 

1.59 
d2.86 

2.86 
2,87 
1.20 
,37 
,95 

6,02 
.2D 
,99 

3,59 
1.32 

6,08 
.92 

1,94 
2.23 
2,86 

3,43 
1-37 
1.75 
2.00 
.32 

6.81 
1,42 

E's '̂d 
Oiv'd 
next 
12 
mos. 

Industry 

NIL 56 

.10 
1,60 
Nil 
NIL 

1,00 
NIL 
.60 
NIL 

3.60 
,60 
NIL 

2.76 

.34 
1,00 
.51 

1.00 
.56 
NIL 
.60 

1,26 
2,08 
1,52 

1,24 
2,44 

.52 
1,82 
1,54 

2,47 
3.10 
1.32 
NIL 

1.48 

.70 
NIL 
.48 
.30 
,88 
NIL 
NIL 

2.74 

,ae 
NIL 
.08 
NIL 
NIL 
.41 
.72 

.80 

.56 
Ni l 

1,60 
Nil 
NIL 
NIL 
NIL 

1-60 
NIL 

1.20 
.48 
NIL 
NIL 
NIL 
NIL 
Ni l 
,16 
NIL 

1.19 

NIL 
NIL 

1,00 
NIL 
NIL 
.72 
Nil 
,62 

1,82 
NIL 

1.76 
.66 

-
5 

M 
}g 
33 
7 

34 
4 

33 
S6 

» 
6 

32 
25 
8 

24 
9 

56 
7D 
31 
52 
6 

30 
37 
33 
25 
23 
81 
81 
90 
94 
61 

76 
75 

-
88 
65 

63 
98 
36 
24 
19 
19 
24 
5 

30 
48 
49 
14 
79 
41 
59 
20 
88 
54 
91 
81 

97 
34 
37 
54 
36 
22 
15 
38 
60 
65 
43 
54 
79 
35 
28 
71 
47 
81 
23 
SB 
7 

23 

Otr, 
Ended 

6/30 

Rank 

LATEST RESULTS 

Earns. 
Per sh 

,65 

12/31 17,45(q) 
6/30 
5/31 

4/30 
6/30 
a'30 
6/30 
6'3D 

6'3D 
6/30 
6/3D 

mo 
5/31 
6/30 
3'31 
6/30 
6'30 

6/30 
4/30 
+'30 
6/30 
6/30 

6'30 
6'30 
6'30 
a'30 
6/30 

6/30 

,23 
,18 
,03 
.28 
.14 
.37 
.37 

4.81 
.45 
.07 

1.44 

.76 
,23 
,56 
.69 

1,04 

NIL 
,84 
,73 

1,46 
.54 
.78 

2.05 
,15 
.08 
.37 

1,30 
6/30 • 2 . 1 7 
6/30 
6/30 
fi'30 

fi'30 
6/30 

10/31 
7/31 
6/30 

6/30 
3^1 
6/30 
6/30 
6/30 

6'30 
6'30 
6/30 
a'30 

mo 
mo 
a'30 
6/3D 
6/30 
4/30 

&'30 

mo 
3/31 
6/30 
fii'SO 

6 ^ 
5/31 
6/30 
6/30 
6/30 

6/30 
6/30 

mo 
6/30 

mo 
6/30 
6/30 
6/30 
6/30 
a3D 

4/30 
a'30 
6/30 
6/30 
fi'30 

6/30 
6/30 

1.22 
d,1l 

,27 
,22 

d,15 
10,31(q) 
• , 1 6 
• , 4 5 

,26 
,66 

1.58 
,91 

d.10 

d. l 2 
1.3B 
.68 
,28 
.37 
.54 
,90 
,17 

1.09 
.17 
.14 
.13 
,04 
NIL 

•d,73 

,71 
,87 
,27 

• ,D7 
,24 

1,58 
,17 
,36 

1,67 
,21 
.91 
.15 
.46 
.57 
,81 
,82 
.35 

• . 6 2 
.74 
.06 

1.39 
.38 

Year 
Ago 

.57 1 

13.e6(q) 
,10 
,10 
NIL 
.30 
,11 
.38 
.61 

3.54 
.56 
.24 

1.45 

.59 

.23 

.44 

.63 
,79 

d.11 
.60 
.70 

1.60 
.15 
.73 

1.68 
.17 
.05 
,31 

1,12 
1.71 
.94 
.25 
.35 
.31 
,06 

9.65{q) 
.19 
.48 

d.71 
,62 

1.64 
.67 

d.14 

,12 
2.01 
.56 
.29 

d,19 

.59 
,83 
.04 

1,02 
,05 
.19 
.14 
NIL 
,29 

d1,65 

.14 

.82 

.25 
,04 

d,02 

1,15 
.11 
,20 
.82 
.19 

1.25 
.02 
.48 
.55 
,61 

1,09 
-33 
.50 
.55 
.07 
.98 
.33 

Qir. 
Ended 

6/30 

&'30 
9/30 

mo 
6/30 
9/3D 
6/30 
9/30 
6/30 

12'31 
9/30 
6/30 

9/30 

12/31 
9/30 
9/30 
9/30 
9/30 

6/30 
6/30 
6/30 
9/30 
&'3D 

12/31 
6/30 
9/30 
9/30 
9/30 

6/30 
, 6/30 

9/30 
6'30 
9/30 

9''30 
6/30 

mo 
mo 
9('30 

6/30 
6/30 

12/31 
9/30 
6/30 

9/30 
6/30 
6/30 
9/30 

mo 
mo 
a'3o 
a'30 

12/31 
6/30 

6/30 
6/30 
6/30 
9/30 
6/30 

9/30 
9/30 
6/30 
6-'3Q 
6/30 

6/30 
6/30 
9/30 
6/30 
9/30 

6*30 
6/3D 
9/30 
a'30 
6/30 

9/30 
a'30 
9/30 
9/30 
6/30 

9/30 
9,/30 

Do 0 

Utest 
Div'd 

NIL 

Nil 
.40 
NiL 

Nil 
.25 
NIL 

• , 1 5 
N i l 

.90 
' ' .25 

NIL 

.66 

.21 
i,25 

,256 
A.25 

.14 
•'Nil 

.15 
,30 

*.52 
.368 

.31 
*.61 
*,13 

.455 
,38 

2,426 
3.102 
,30 
NIL 
,368 
,175 
Ni l 
,111 

•,075 
,2D9 

NIL 
NIL 
.64 
.22 
NIL 
,02 
NIL 
NIL 
,10 
.18 

.20 
,14 
NIL 
.40 
NIL 

NIL 
NIL 
NIL 

•»,38 
Nil 
.3D 

* , 1 2 
NIL 
NIL 
NIL 
NIL 
NIL 
.04 
NIL 

• .298 

Nil 
NIL 
.24 
NIL 
NIL 
,18 
NIL 
.15 
,455 
NIL 
-44 
.165 

tirmc TTH/*^^ 
LlUlla l loL 

Year 
Ago 

NIL 

NIL 
.38 
NIL 

NIL 
.25 
Nil 
.10 
NIL 

1.50 
.35 
NIL 

,60 
,39 
.24 
.251 
.13 
.11 
.254 
.125 
.27 
.50 
,343 

.60' 

.55 

.12 

.445 

.37 
2.41 
2.509 
.20 
NIL 
,365 

,175 
NIL 
.117 
NIL 
.197 

NIL 
NIL 

1.08 
,18 
Nil 
,02 
Nil 
NIL 
,09 
.178 

.20 

.07 
Ni l 
.60 
Ni l 

NIL 
NIL 
NIL 
.33 
NIL 
NIL 
.06 
NIL 
NIL 
NIL 
NIL 
Nil 
,04 
NIL 
298 
NIL 
NIL 
.22 
NIL 
NIL 
,15 
NIL 
.15 
.455 
NIL 
.40 
.145 

YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 

YES 
YES 
YES 
YES 
YES 
•î ES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

* * SuBjIemenlary Reporl in this week's issue, 
A Arrow indicates the direction ol a change. When It appears 
wilh the la les l Dividend, the a iKw signals tliat a change in the 
regular payment rale has occurred in the latest quatler. 

For Timeliness, 3-5 year Targel Price Range, or Eslimaled 
Eamings 12 months to 3-31-14, the arnow indicates a change 
since the preceding week. When a diamond • (indtealing a 
new figure) appears ^ongside the latest quarterly eamings 

results, the rank cliange probably was primarily caused by lhe 
eamings repon. In other cases, the change is due to the dynamcs 
of the ranking syslem and could simply be the result of Ihe 
improvement or weakening of olher slocks. 

© 2013 Value Line PuMi^Ing LLC. All righls rese-ved. Factual maMrlal is oblained from sounds believed lo be reliable and Is provided withoui warranlies ol any kind 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OI^ISSIONS HEREIN, This oublication is Siriclly for subscfiber'a own, non-commercial, inlernal use No pari 
ol it may be reproduced, resold slored or transmitled in any printed, eleclronic cr other lomi, or used lor generating or mailtetitig any prinied or elecircmt publicaeon, sen/ice or product. 

To subscribe call 1-800-833-0046. 
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PAGE NUMBERS 
Bold type refei^ lo 
Raiings and Reports; 
Italics to Selection Recent Price 

NAME OF STOCK 

2444 PPG Inds, 
148 PPL Corp. 

2589 PTC Inc. 
1045 2113 PVH Cyrp. 

600 PVR Partners, L.P 

169 PACCAR Inc. 
452 2225 Pacitic Sun wear 

1181 Packaging Corp, 
2445 Pall Corp. 
1433 Paiomar Med, Techn. 

1571 Pan Amer. Silver 
1986 Panasoric Coip.(gj 

848 2633 Pandora Media 
368 Panera Bread Co, 

1953 Pantiv (The), Inc. 

369 Papa John's Inl'l 
1628 PAREXEL IntT 
566 Part( Electrochemical 
791 Parte Nalional 

1757 Part(-Ohio 

1758 Partfer-Hannifin 
2032 PartnerRe Ltd. 

233 Pallerson Cos. 
2613 Paychejt, Inc. 

601 Peabody Energy 

609 Pembina Pipeline Coi] 
567 Penlord Coip. 
532 Pengrowlh Energy 

2258 2355 Penn NaH Gaming 
* * 2147 Pennev (J.C.) 

1538 Penn. Fl.E.l.T 
2131 Penske Auto 
1759 Penlair, l t d , 
1510 People's United Fin'l 
2132 Pep Boys 

149 Pepco Holdings 
1978 PepsiCo, inc. 

131 PertiinElmer inc, 
2453 1629 Penigo Co. 

2114 Peny Ellis lnl1 

2258 975 PetMed Express 
511 Petroleo Brasileiro AC 

2187 PetSmart, Inc. 
2451 1630 Pfi?er, |nc, 
1438 976 PharMe'ica Corp, 

1987 Philips Electronics NV 
1993 Philip Morris in f l 
512 Phillips 66 

1557 Phaeni>; (Tlie) Cos, 
1396 Photronics Inc. 

INDO) 

(NDO) 
INDQ) 

IPMK). 

(NDO) 
INDO) 

INDO) 
(NDO) 

lASc; 
IKDO) 

(KDO'i 
(NDOi 

3. (TSEl 
(NDOi 

(NOOl 

(NDQ) 

m\ 
(NDOi 

R 
(NDQ) 

01 

(NDOl 

546 Piedmont Natural Gas 
2188 Pier 1 imports 
1930 Pilgrim's Pride Corp. (NDQ) 
2356 Pinnacle Entertain. 
2245 Pinnacle West Capilal 

2404 Pioneer Natural Hes, 
2038 1789 Piper J^ft'ay Cos. 
2451 1428 Pitney 0owes 
2659 622 Plains AH Amer, Pipe 
2661 1337 Plantroriics Inc, 

1338 Piej iusCorp 
1167 Plum Creek Timber 
2314 Polans Inds, 

963 Polycom, Inc. 
2315 Pool Corp, 

25MI Popular Inc. 
2246 Portland General 

760 POSCOADR(g) 
1931 Post Holdings 
1597 PolashCotp. 

(NDQi 

(NDOl 
(NDQ) 

(NOQl 

1168 Pollatch Corp (NDOi 
2447 1313 Power-One 

568 Praxair Inc. 
722 Precision Castparls 

2566 Price |T Rowe) Group (NDQ) 

2634 priceiine.com 
2148 PriceSmart 
2567 Principal Fin'l Group 

792 PrivateBancorp 
2452 1197 Procter a GamHe 

772 Pnjgressive (Ohio) 
1539 Prologis 

(NDQl 
(NDQ) 

(NDOl 

Ticker 
Symbol 

R A N K S 

Timeli 

PPG 161,34 
PPL 31,73 

PMTC 27,55 
PVH 132,63 
PVR 23.50 

PCAR 56,36 
PSUN 4,00 

PKG 54.69 
PLL 71,95 

PMTI 

PAAS 13,60 
PCRFY 8,72 

P 20,21 
PNRA 174,98 
PTRY 12,09 

PZZA 70,29 
PRXL 50,91 

PKE 28,06 
PRK 80,59 

PKOH 33,11 

PH 105,99 
PRE 87,11 

PDCO 42.32 
PAYX 40,36 
8TU 17,75 

PPLTO 32,86 
PENX 15.24 

PGH 5,85 
PENN 52.46 

JCP 13.17 

PEl 20.13 
PAG 40,16 
PNR 63.86 

PBCT 14,92 
PBY 12,73 

POM 20.20 
PEP 83.81 
PKI 37.50 

PHGO 128,30 
PERY 19,77 

PETS 
PBR 

PETM 
PFE 

PMC 
PHG 

PM 
PSX 
PNX 

PLAB 

PNY 
PIR 

PPC 
PNK 

PNW 

6,00 
3.96 

74,76 
29,19 
3.52 

32,44 
B8,30 
58,17 
42.36 

7.53 

34,35 
22,93 
8.20 

21,86 
57,31 

PXO 174,19 
PJC 33.80 
PBI 17,28 

PAA 54,25 
PIT 44.50 

PIXS 35.72 
P C I 47,18 

Pll 113.12 
PLCM 9,78 
POOL 53,57 

BPOP 
POR 
PKX 

POST 
POT 

3351 
30,21 
74.79 
45,60 
30,97 

PCH 43,57 
PWEH 

PX 119,82 
PCP 216.18 

TROW 73.99 

PCLN 958.02 
PSMT 90,86 

PFG 42.56 
PVTB 23,81 

PG 81.62 

PGR 
P ID 

25,53 
37.68 

T 

Salely 

]• 

echnical 

Beta 

3 1 3 1.05 
3 3 4 ,65 
3 3 2 1,20 
3 3 3 1.30 
5 3 5 1,25 

3 
3 
3 
4 

3 
4 

3 
2 

r 

3-5 year 
Target Price Range Current 
ancf % appreciation P/E 

potential Ratio 

16l> 195 (N- 20%) 
25- 40 (N-25%) 
35- 55 (25-100%) 

135- 200 (N- SO'-o) 
25- 35 (6- 5\f/c] 

19,9 
12,4 
18.9 
18,7 
NMF 

% 
Eat*d 
Yield 
next 

12 mos. 

1,5 
4.7 
NIL 
0,1 
9.4 

1.20 60- 95 (5-70%) 16.4 2.9 
1.30 3 - 6 (N-50%) NMF NIL 
1.10 50- eo (^-45"™) 16,7 2,9 
1,05 75- 105 (5-45%) 25,5 1,4 
SEE FINAL SUPPLEMENT - PAGE 1433 

3 1.35 
2 .85 
- NMF 
3 ,90 
3 ,85 

3 3 3 ,80 
3 3 3 1.35 
3 3 3 1,20 
3 3 3 .90 
2 4 4 1,80 

4 2 2 1,15 
3 3 4 .70 
3 2 3 .90 
3 1 3 .05 
2 3 3 1.65 

4 3 3 .60 
1 4 3 1,40 
3 3 1 1.35 
5 3 3 1.35 
4 4 2 1.20 

3 4 3 1,75 
2 3 3 1.50 
- 3 - 1.1D 
3 3 3 .65 
1 4 3 1.30 

2 3 3 .75 
3 1 3 .60 
4 3 4 .95 
3 3 3 ,75 
3 3 4 1.60 

2 3 3 .75 
2 3 2 1.55 
3 3 3 .80 
3 1 5 .75 
2 3 3 ,85 

2 3 4 1.30 
4 2 3 ,75 
- 3 ~ NMF 
3 5 2 2,00 
3 5 3 1,95 

3 2 3 ,70 
3 4 3 2.00 

• 2 3 4 1.35 
T 4 4 5 1.80 

3 1 3 .70 

3 3 2 1.55 
3 3 3 1.25 
2 3 2 ,95 
5 3 3 .85 
5 3 3 1.20 

3 3 3 1.25 
3 3 3 .95 
3 3 3 1,25 
4 3 4 1,00 
4 3 3 1.05 

2 4 5 1.15 
3 2 3 .75 
3 3 3 1.35 
- 3 - NMF 
4 3 3 1.35 

25- 40 18^195%) 
19- 30 (120-245'ii) 
30- 50 (50-145%) 

220- 295 (25- 70%) 
15- 20 (25- 65%) 

55- 85 (N- 2D%) 
45- 65 (N- 30%) 
30- 40 (5- 45%) 
70 -110 (N- 35%) 
45- 75 135-125%) 

120- 160 (15- 50*4) 
90- 140 (5- 6 m i 
55- 70 (30- 65%! 
45- 55 (10- 35%1 
30- 50 tTO-lWic-) 

30- 5D (N- 5 m \ 
14- 25 (N- 65%i 
17- 25 [m-33mi 
55- 80 (5- 50%) 
17- 25 (30- 90%1 

25- 40 (26-100%) 
40- 65 (N- 60%) 
70 -110 no- 70%) 
16- 25 '15- 70%l 
10- 16 (N-25%) 
19- 30 (N- 60%) 

l i s - 140 (35- 55%) 
35- 55 (N- 45%) 

125- 1B5 (N-45%) 
30- 45 (50-130%) 

13- 20 (N-25%) 
35- 50 (150-260%) 
75- 115 (N- 55%) 
30- 35 (5- 20%1 
25- 35 (85-160%) 
35- 55 (10- 70%) 

100- 135 (15- 55%) 
60- 90 15- 55%) 
65- 120 (55-185%) 

9- 17 (20-125%) 

30- 40 (N- 15%) 
25- 40 (10- 75%) 
14- 20 (N- 10%) 
17- 30 (N-35%) 
50- 60 (N- 5%) 

150- 225 (N- 30%l 
55- 85 {65-160%) 
13- 20 (N- 15%) 
55- 85 (N- 55%) 
60- 85 (36- 90%) 

35- 55 (N- 66%) 
40- 60 (N- 25%) 

105- 155 (N- 36%) 
17- 25 (75-155%) 
45- 70 (N- 30%) 

65- 110 (95-2X%( 
25- 30 (N- N%) 
80- 125 (6- 65%) 
40- 60 (N- 30%) 
60- 90 (95-190%) 

2 3 3 1.00 50- 80 (15- 85%) 
SEE FINAL SUPPLEMENT -

3 2 3 .95 145- 196 [20- 65%) 
3 2 3 1.15 210- 285 |N- 30%) 
3 3 3 1,20 70- 105 (N-40%) 

3 3 3 1.00 
3 3 4 .95 
1 3 3 1,85 
2 4 3 1.25 
4 1 3 ,60 

3 3 
3 

4 .95 
- NMF 

1265-1900 (30-100%) 
95- 145 (5- 60%| 
35- 55 [N- 30%) 
20- 35 (N- 46%) 
90- 110 (10- 35%1 

30- 45 [20- 75%) 
40- 80 (5- 60%) 

KMF 
24.9 
NMF 
24,6 
15,9 

23,0 
28,3 
26.7 
16,1 

a.2 
15.5 
10,2 
17,6 
24.6 
16,9 

27,4 
21,8 
NMF 
40,0 
NMF 

NMF 
15.1 
18.3 
18,2 
21.9 
18.2 
18,2 
17,1 
24.1 
11.8 

17,2 
5,9 

18.8 
18.6 
9,0 

21,6 
14.8 
7,S 
5.0 

14.8 

20.0 
17,6 
9.6 

22,3 
16,0 

33,6 
15,4 
10.2 
17,3 
16.6 

14.9 
33.7 
21,2 
39.1 
23.5 
11.2 
16.2 
10.4 
30.4 
13.0 

3,7 
0,8 
NIL 
NIL 
NIL 

1.4 
NIL 
1.4 
4.7 
NIL 

1.7 
2.9 
1.5 
3.5 
1.9 

5,0 
NIL 
8.3 
NIL 
NIL 

3.6 
1,6 
1,6 
4,4 
NIL 

5.3 
2.7 
0.7 
0.3 
NIL 

4.3 
1.1 
0.9 
3,3 
NIL 
3.2 
3.3 
2.3 
NIL 
NIL 

3,E 
0.9 
NIL 
NIL 
3,9 

NIL 
NIL 
4,3 
4.5 
1.0 

NIL 
3,7 
1.5 
NIL 
1,4 

MIL 
3,7 
2.9 
NIL 
4,5 

22.2 2,8 
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19.2 2,1 
18.0 0,1 
19.0 2,1 

24.4 
31.1 
12.1 
16.8 
195 
16.4 
NMF 

NIL 
0,7 
2,4 
0,2 
3,0 

1,1 
3.1 

Est'd 
Earns. 

12 mos. 
to 

3-31-14 

8,12 
2.55 
1.46 
7.09 

.16 

3.43 
d.25 
3.27 
2.81 

,12 
,35 

d.04 
7.11 
.76 

3,05 
1.80 
1.05 
5.01 
4,05 

6,83 
8,51 
2.40 
1,54 
1,05 

1,20 
. 7 0 . 

d.oe 
1.31 

d2.42 

d.39 
2.66 
3.49 

.82 
,56 

1,11 
4,60 
2.19 
5.33 
1.68 

.93 
2.37 
3,97 
1.57 
1.51 
1.50 
5.97 
7.50 
8.50 

.51 

1.72 
1.30 
1,85 

,96 
3.58 

5.18 
2,20 
1.70 
3.13 
2,65 

2,39 
1,40 
5.33 

.25 
2.28 

2,98 
1.67 
7.20 
1.50 
2.38 

1.96 

6.24 
12.03 

390 

39,25 
2.92 
3.51 
1.42 
4.18 

1.56 
.15 

Eil'd 
[ l iv 'd 
next 
12 
mos. 

2,44 
1.49 
NIL 
.15 

2.20 

1,65 
NIL 

1.60 
1.00 

.50 
,07 
NIL 
NIL 
NIL 

1.00 
NIL 
.40 

3.76 
NIL 

1,30 
2.56 

.64 
1,40 

,34 

1,64 
NIL 
,48 
N i l 
N i l 

.72 

.64 
1,00 

.65 
NIL 

1,08 
2.2B 

.28 
.36 
NIL 

.68 
,15 
,71 
.96 
NIL 

1.05 
3.40 
1.33 

NIL 
N i l 

1.24 
.20 

NIL 
NIL 

2.24 

.08 
NIL 
.75 

2.45 
,46 

NIL 
1.76 
1.74 

N i l 
.76 

MIL 
1.11 
2.20 

NIL 
1.40 

1.24 

2.54 
.12 

1.58 

NIL 
.60 

1,04 
,04 

2.41 

.28 
1.18 

Industry Rank 

)0 
6 

J4 

n 
32 
JO 

59 
iS 
30 

86 
3 

54 
66 
34 

66 
81 
63 
30 
74 

74 
67 
79 
42 
32 

91 
63 

4 
15 
31 

58 
22 
74 
33 
22 

16 
68 
96 
81 
71 

14 
36 
47 
81 
14 

3 
80 
36 

2 
87 

25 
47 
76 
15 
23 

9 
27 
19 
95 
40 

40 
46 
29 
56 
29 

7 
23 
61 
76 
49 

46 

63 
37 
26 

54 
31 
26 
30 
» 
48 
58 

Qtr. 
Ended 

6/30 
6/30 
6/30 
4/30 

mo 
mo 
4/30 
6/30 
4/30 

3/31 

mi 
4/30 
6/30 
&30 
e/so 
6/30 
5/31 
E/30 
&30 

e'so 
6^30 
4'30 
5/31 
6(30 

U 

Eams. 
Per sti. 

2,45 
.63 
,36 

1.91 
,04 

,82 
d,35 

71 
,65 

.26 
d,60 
[1.16 
1,74 
.26 
77 

•.50 
.24 

1.30 
•,98 
1,78 
1,67 
.62 
,34 
,33 

3/31 ,33 
5'31 ,16 
3/31 d,23 
6/30 d,16 
4/30 Cf1,31 

6/30 

mo 
6/30 
&30 
4/30 

&'30 
6/30 

mo 
3/31 
4/30 

6/30 

mi 
4/30 
6/30 
6/30 

"a'31 
mo 
a'3i 
9/30 
4/30 

4/30 
5-'31 
mo 
6/30 
mo 
mo 
6/30 
6'30 
6/30 
6/30 

a'30 
6'30 
6/30 
a'30 
6/30 

6/30 
6,'30 

12/31 
6/30 
6/30 

&3D 

6/30 
6/30 
a'30 

d,21 
,71 
.92 
,20 
,07 

,22 
1,28 
,51 

1,18 
,62 
.24 
,60 
,98 
.50 
,44 

,22 
1,30 
2.23 
NA 
,08 

,74 
.19 
,74 
.21 

1.18 

1.10 
,25 
.52 
.57 
.62 
.68 
.28 

1.13 
.03 

1.39 
,66 

Cl.29 
4.09{p) 
•.29 

.73 

.47 

1.49 
2.88 
,92 

6/30 •9,70 
5/31 ,61 
6,'30 .91 
6/30 .37 
6/30 ,79 

6/30 
6/30 

.35 
NIL 

TESTR 

rear 
Ago 

2.34 
.47 
.26 

1.33 
,17 

,83 
d.22 
-46 
.67 

.58 
d2.31 
d.13 
1.50 
.65 
.61 
.34 
.22 

1.10 
1,06 
1.96 
7.53 

,58 
,34 
.51 

.26 
d,44 
d.01 
.63 

d.25 

d,25 
.54 
.83 
.19 
.02 

,27 
.94 
.53 

1.28 
.71 

,20 
.80 
.85 
,42 
.32 

,40 
1.35 
1.00 
6.19 

.14 

.70 
,16 
.26 
.29 

1,12 

,78 
,58 
.50 
,93 
,55 

.66 

.22 

.98 

.01 
1,34 

.63 
,34 

.51 

.60 
,13 

1.42 
2.35 
,79 

7,85 
.52 
,72 
.19 
,82 

.20 
d.&4 

=SULTS 

Otr, 
Ended 

9,'30 
9/30 
6/30 
9/30 
9/30 

9/30 
6/30 
9/30 
9/30 

6/30 
6/30 
e/30 
6/30 
6/30 

9/30 
6/30 
9 , ' ^ 
g,'30 
6/30 

6/30 
9/30 
9/30 
9/30 
9''30 

6/30 
6/30 
9/30 
6/30 
6/30 

9/30 
9/30 
9/30 
5/30 
&'30 

9/30 
9/30 

12/31 
6/30 
6/30 

9/30 
&'30 
9/30 
9/30 
6'30 

6/30 
9/30 
9/30 
6'30 
6'3D 

9/30 
9/30 
6/30 
6/30 
9/30 

6,'30 
6/30 
9/30 
9/30 
9/30 

6/30 
9/30 
a'30 
6/30 
9/30 

6!30 
12/31 
6/30 
6/30 
9/30 

6'30 

9/30 
9,'30 
9/30 

6/30 
9/30 
9/30 
6/30 
9/30 

a'30 
6/30 

Do 0 

Lalest 
Div'd 

.61 
,366 
NIL 
.038 
,55 

.20 
NIL 

* . 4 0 
.25 

,125 
M L 
NIL 
NIL 
NIL 

* . 2 5 
NIL 
.10 
.94 
NIL 

* . 4 5 
.64 
,16 

A.35 
.085 

,405 
N i l 
.12 
N i l 
NIL 

,18 
* . 1 6 
* . 2 5 

.163 
NIL 

.27 
,568 
,07 
.09 

NIL 

* . 1 7 
N i l 
.165 
.24 

N i l 

,976 
.65 
,313 
NIL 
NIL 

.31 

.05 
N i l 
NIL 
.545 

.04 
NIL 
.188 

* . 5 8 8 
.10 

NIL 
,44 
.42 
NIL 
,19 

NIL 
,275 

1.326 
NIL 

* . 3 5 

,31 

,60 
,03 
.38 

NIL 
,30 

* . 2 6 
,01 
,602 

NIL 
.28 

Year 
Ago 

,59 
,36 
NIL 
,038 
.53 

.20 
NIL 
,25 
.21 

.038 

.063 
NIL 
NIL 
NIL 

NIL 
NIL 
.10 
.94 
NIL 

,41 
,62 
,14 
.32 
.035 

,40 
NIL 
.15 
NIL 
.20 

.16 
,12 
,22 
,16 
NIL 

.27 

.536 

.07 
.08 
NIL 

.15 

.11 
,165 
,22 
N i l 

.941 

.85 

.20 
N i l 
NIL 

,30 
,04 
NIL 
NIL 
,525 

,04 
NIL 
.375 
,533 
.10 

NIL 
,42 
.37 
NIL 
,16 

N i l 
.27 

1.648 
N i l 
.14 

,31 

.55 

.03 

.34 

NIL 
,30 
.21 
,01 
, 5 © 

NIL 
.28 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 

VES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

VES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
VES 
YES 
VES 
YES 

YES 
YES 
VES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

(») All data adjusted for announced stock splil or slock dividend. 
See teck page of Raiings S Reports. 

• New figure Ihis week, 
(b) Canadian Funds-
(d) Deficit. 

The estimale may reflect a probable increase or decrease. 
II a dividend boost or cut is possible but not probable, 
two figures are shown, the first is the mote likely. 
Dividends subjecl to foreign wiffiholding tax for U.S, residents. 

© 2013 Value Line PuPlishinn LLC, Ail nghls reserve*! Factual material is Obtained kom sources believed lo be reliable and !E provided wittioul warranties of any kind, 
THE PUBLISHER IS HOT RESPONSIBLE FOfl ANY ERRORS OR OMISSIONS HEREIN. This pubicalion Is stnotly tor subscribers own, nor-conimeroiat internal use. No pari 
of it may be reproduced, resold, stored or tra.ismitted in any orinled, electronk; or oltie; lorm, or used lor generating or maketrng any printed or e:eclronk: publk;alion, sep;ice or praaufl. 

(h) Est'd Eamings & Esfd Dividends after conversion lo U S . 
dollars al Value Line estimated iranslation rate. 

0) Ail Index dala expressed in hundreds, 
(p) 6 months (q) Assel Value 
N=Negative figure NA=Nol available NMF=No meaningful figure 

To subscribe call 1-800-833-0046. 

http://priceiine.com


PR-S Page 18 SUMMARY AND INDEX • THE VALUE LINE INVESTMENT SURVEY 

WP V\^A-23 

Page I f t f l^dSt 23, 2013 

PAGE NUMBERS 

Bold type refers to 
Ratings and Reports; 
italics to Selection Recent Price 

& Opinion " - " — 
NAME OF STOCK 

1558 Protective Life 
1511 Provident FinT SvcS. 
1559 Prudential Fin'l 
150 Public Serv. Enterprise 

1540 Public Storaqe 

1130 PulteGroup, Inc. 
533 QEP Resources 
838 QIAGEN N,V. (NOQ; 

1376 QLogicCorp. (NDO) 
569 Quaker Chemical 
964 Qualcomm Inc. (KOO) 
825 Quality Systems (W;Q) 

1114 Ouanex BIdg, Prod, 
1242 Quanta Seivices 
1413 Quantum Corporation 

812 Quest Diagnostics 
554 Questar Corp. 

2453 839 Questcor Pharmac, (KCQ) 
535 Quicksilver Res. 

1047 2115 Ouiksilver Inc, 
1724 RBC Bearings iM)0) 
588 RF Micro Devices iKM) 
773 RLI Corp. 

2425 RPC Inc. 
570 RPM Inl'l 

1803 Rackspace Hosting 
2041 2189 RadioShack Corp. 

2116 Ralph Lauren 
1377 Rambus Inc. ^ (KDO) 
2405 Ranqe Resources Corp. 
1790 Raymond James Fin'l 
1169 Rayonier Inc, 
723 Raytheon Co. 

2015 RealD Inc. 
2635 RealNetworks, Inc, (NDO) 

1541 Realty Income Coip- i 
2590 Red Hal Inc. 
3T0 Red Robin GQUTTtiH ittW; 

1725 Regal Beloit 
2316 Regal Enienainment 
840 Regeneron Pharmac. (UDO) 

2521 Regions Financial 
1018 Regis Corp, 

2258 1560 Reinsurance Group 
751 Reliance Steel 

2033 RenaissanceRe Hldgs. 
2149 Rent-A-Center (NDO) 
413 Republic Services 
234 ResMed Inc. 
401 Resources Connection (tJDQ) 

1994 Reynolds American 
602 Rhino Resource Parlners 

1532 Rio Tinlo plc 
977 Rite Aid Corp. 
965 Riverbed Technology (NOO) 

1645 RobeilHalf Infl 
1182 Rock-Tenn 'A" 
1314 Rockwell Aulomation 
724 Rockwell Collins 
132 Rolin-Sinar Techn. (NDO) 

1339 Rogers Corp, 
402 Rollins, Inc, 

1726 Roper Inds. 
2005 Roselta Stone 
2226 RossSlores (NM) 
2016 Rovi Corp. (NCQ) 
2426 Rowan Cos, plc 
2522 Royal Bank of Canada (TSE) 
2317 Royal Caribbean 
S13 Royal Dutch Shell 'A' 

1213 Royce Value Trust 
2258 371 Ruby Tuesday 
452 2227 nie21,inc. iNDQ) 

326 Rydet System 
1131 Ryland Group 
2357 Ryman Hospitality 
403 SAIC, Inc. 

2591 SAP AG 
589 SBACommunicatiors (NDO) 

2614 SEI Investments (NDQ) 

2039 2358 SHFL entertainment (NDQ) 
1777 SJWCorp. 

Ticker 
Symbol 

R A N K S 

Technical 
Safety 

Tirnsli icfA 

PL 42.87 
PFS 17.71 
PRU 79.71 
PEG 33.90 
PSA 161.88 
PHM 15.73 
QEP 29.49 

QGEN 21.51 
QLGC 11.57 
KWR 69.96 

QCOM 66.46 
QSII 22.54 
NX 17.60 

PWR 27.62 
QTM 1.60 
DGX 59.48 
STR 24.35 

QCOR 66.14 
KWK 1.65 
ZQK 5,53 

ROLL 58.20 
RFMD 4.95 

RLI 81.96 
RES 14.58 
RPM 36.00 
RAX 47.51 
RSH 2,76 

R l 178.08 
RWBS 8.78 

RRC 78,80 
RJF 43,69 
RYN 57.65 
RTN 76.02 
RLD 9,22 

RNWK 7.08 
0 43,00 

RHT 52,28 
BRSB 

RBC 
RGC 

>6.06 
37,25 
8.91 

REGN 245.96 
RF 

RGS 
RGA 

RS 
RNR 
RCII 
RSG 
RMD 

RECN 
RAl 

RNO 
RIO 
RAD 

RVBD 
RHI 

9,85 
7.59 

^6,61 
M,36 
34,58 
38.51 
4,74 

J9,70 
3.73 

i0.5Q 
2.60 

19,74 
3.28 
6,02 

J8,58 
RKT 116,96 
ROK 
COL 
RSTI 
ROG 
ROL 

98.38 
73,33 
23,40 
54,75 
25.40 

ROP 127.18 
RST 

ROST 
ROVI 
RDC 

RYTO 
RCL 

RDSA 
RVT 

RT 
RUE 

R 
RYL 
RHP 
SAI 

SAP 
SBAC 
SEIC 
SHFL 
SJW 

6.60 
B7.72 
9.02 

36,30 
)3.33b 
37.81 
M,40 
6,10 
7.39 

41.82 
SQ.sa 
37.92 

34.61 
15,95 
74.33 
73.45 
32,20 

22,80 
27.81 

1 

J Beta 

2 3 4 1,55 
2 3 3 .90 
1 3 3 1.85 
2 1 3 ,75 
3 2 3 .95 

3 3 3 1.50 
2 3 3 1,30 
3 3 4 .80 
3 3 3 1,00 
3 3 3 1.50 

2 2 2 .85 
4 3 4 .95 
4 3 3 1.35 
3 3 2 1.30 
4 5 2 1,95 

3 2 3 ,75 
4 1 4 .80 
3 3 1 ,75 
2 5 5 1,75 
5 5 3 1.90 

3 3 4 1.30 
3 4 5 1.35 
4 2 3 .75 
4 3 3 1.55 
3 3 3 1.05 

5 3 5 1.25 
4 4 1 1.10 
3 3 3 1.20 
3 5 4 1.65 
3 3 2 1.25 

4 3 4 1.45 
T 5 3 3 .95 

3 1 2 .75 
4 4 3 1.10 
- 4 

3 3 

- NMF 

2 .85 
4 3 3 1.15 
2 3 2 1.20 
4 3 3 1.10 
1 5 3 .90 

4 3 3 1.05 
3 4 3 1.20 
3 3 2 1,15 
3 2 3 .95 
5 3 4 1.55 

3 2 3 .65 
3 3 3 1.05 
3 3 3 ,90 
3 2 3 .80 
4 3 2 1,05 

3 2 3 ,55 
- 3 - NMF 
3 3 4 1.65 
1 5 5 1.20 
4 3 4 1.20 

3 2 4 1.10 
2 3 3 1,16 
3 3 3 1.25 
3 1 3 1.05 
4 3 2 1.30 

3 3 2 1.10 
4 2 3 ,65 
3 2 3 1.05 
4 3 2 ,75 
3 2 3 ,60 

3 3 2 ,95 
2 3 2 1.50 
2 2 3 .75 
1 3 4 1.70 
3 1 3 1.05 

- 3 3 1.20 
4 4 4 1.50 
- 3 - 1,10 
1 3 4 1-30 
2 4 3 1.35 

3 4 3 1.65 
3 2 3 .70 
4 2 3 1,15 
3 3 4 1,20 
3 2 3 1.05 

- 4 - 1.35 
1 3 3 .85 

3-5 year 
Target Price flange Current 
ancr% appreciation P/E 

potential Ratio 

40- 60 (N- 40%) 10,7 
17- 25 [N- 4T4) 14.9 
85- 125 (5- 5i%) 9,4 
30- 40 [N- i n ) 12.5 

155-205 (N-25%) 34,5 

30- 45 190-185%) 11,3 
35- 55 120- 85%) 13,0 
25- 40 115- 65%) 65,2 
15- 25 (30-115%) 25,7 
65- 95 (N- 35%) 16,8 

80- 110 |2'3-65%) 14,0 
40- 60 (75-165%) 21,3 
20- 35 (15-100'!t) NMF 
35- 55 (25-100%^ 18.8 

2- 4 (25-150'5i) NMF 

90- 120 (50-lOffib) 13,3 
25- 3D (5- 25%) 20,5 

80- 125 |20- S m 14.2 
5- 9 (205-445%) NMF 
6- 12 \iiAWIo] 71,1 

60- 95 (5- 65%1 20,5 
8- 13 (60-165%) 33,0 

60- 85 (\- 5%) 19.0 
17- 25 (15- 7 m i 17,8 
35- 50 •(N-40°4) 17.8 

55- 80 (15-70%1 52,2 
3- 4 (10- 45%) NMF 

165- 245 (N- 4 M 20,4 
11- 20 (25-130%) NMF 
90- 130 (15- 65%) 49.3 

45- 70 [5- emil 15.6 
60- 95 |5- 65%) 2B.3 
75- 90 (N- 20%) 13.9 
17- 3D (85-225%) NMF 

5- 9 (N- 25%) NMF 

40- 60 (N- 40%) 50,6 
65- 100 (25- 90%) 61.5 
45- 70 ;N-25'';a} SA.O 
75- 115 (10-70%) 14,9 
20- 35 (5-86%) 18,2 

250- 375 (N-50%] 51,2 
10- 16 [N-60%) 12.8 
16- 25 (N- 40%1 56,7 
60- ao [N-20%) 17.5 
70- 110 [N- 55%) 13,7 

100- 140 (20- 65%) 9.8 
45- 70 (15- 80%) 12,3 
40- 60 CS- 75%) 18.7 
55- 75 (10- 50%) 20,1 
25- 40 (80-190%) 20,8 

45- 60 [N- 20%1 15,5 
17- 25 (35-100%) 30,0 
70- 110 (40-120%) 9,0 

4- 8 (20-145%) 21,9 
35- 50(120-210%) 16.5 

55- 75 (45- 96%) 20.6 
l i e - 170 (N- 45%) 14,3 
95- 140 (N- 40%) 17,6 
85- 100 (15- 35%) 15.2 
30- 45 (3D- 90%) 16,5 

60- 90 (ID- 55%) 19,9 
30- 40 (20- 55%) 29,2 

150- 200 (20- 55%) 21J3 
20- 30 (20- 80%) NMF 
75- 105 (10- 55%) 16.fl 

45- 65 (135-240%) 8.3 
55- 80 (60-120%) 16.5 
70- 90 50-40%) 11,6 
45- 70 (20- 85%) 16.4 
90- 110 (40- 70%) 7,6 

18- 25 (10- 55%) NUF 
12- 20 (60-170%) NMF 
55- 80 (30- 90%) 20.3 
80- 120 (3Q-1QQ%I 12.2 
55- 90 (45-135%) 12.8 

45- 75 [30-115%) 24.4 
30- 40 (90-160%) 12.6 

100- 140 (35- 90%) 19.9 
60- 90 IN-25%) NMF 
35- 45 (10- 4C%] 20.0 

17- 30 [N-30%) 27.8 
30- 40 [10- 45%) 20,9 

% 
Est'd 
Yield 
neit 

12 mos. 

1,9 
3,2 
2,2 
4.3 
3,2 
1,3 
0.3 
NIL 
NIL 
1,4 
2.1 
3,1 
0,9 
NIL 
NIL 
2,0 
3,0 
1,5 
NIL 
NIL 
NIL 
NIL 
1.7 
2.7 
2,5 
NIL 

• NIL 
0.9 
NIL 
0,2 
1.3 
3,4 
2.9 
NIL 
NIL 
5,1 
NIL 
NIL 
1,2 
5.1 
NIL 
1,2 
1,4 
I.a 
1,8 
1,3 
2.2 
3.Q 
2.0 
2.0 
5,0 

14.1 
3,5 
NIL 
NIL 
1.7 
1.0 
2.1 
1.6 
NIL 

NIL 
1.5 
0.5 
NIL 
1.0 
NIL 
NIL 
4.1 
1.3 
6.6 
1.1 
NIL 
NIL 
2.2 
0,3 
5,8 
3,0 
1,5 
NIL 
1,2 
NIL 
2,7 

Est'd 
Earns, 

12 mos. 
to 

3-31-14 

4.01 
1,19 
8.52 
2,72 
4,69 
1.39 
2.25 
,33 
.45 

4.15 
4.75 
1,06 
NIL 

1.47 
NIL 

4.47 
1,19 
4,65 
d,09 

.08 
2,84 
-15 

4,31 
,82 

2.02 
.9"l 

d.90 
8.75 
d.07 
1.60 

2.80 
2.04 
5.47 
d.15 

dl.67 
.85 
.85 

2.34 
4.50 
1.04 

4.80 
.77 
.31 

3,81 
5,19 
8.61 
3.14 
1.86 
2.47 

.66 
3.25 
.42 

5.50 
.15 
.97 

1.67 
8.16 
5.62 
4,83 
1,42 
2,76 

.87 
5.98 
.04 

4,04 

2.30 
2.20 
5.44 
2,30 
8,42 
NMF 
d.39 
2.06 
4,98 
2.97 
1.42 
1,27 
3.74 
d.52 
1.61 
.82 

1.33 

E^'d 
Div'd 
next 
12 
mos. 

.80 
,56 

1,75 
1,45 
5.14 
.20 
,09 
NIL 
NIL 

1.00 
1,40 
,70 
.16 
NIL 
NIL 

1.20 
.73 

1.00 
NIL 
fJIL 
NIL 
NIL 

1.36 
.40 
.90 
NIL 
NiL 

1.60 
NIL 
.16 
.56 

1.96 
2.20 
NIL 
NIL 

2.21 
Ni l 
N i l 
.80 
.95 
Ni l 
.12 
.24 

1,20 
1,32 
1.12 
.84 

1,04 
1,00 
.28 

2.52 
1.7B 
1,75 
Ni l 
NIL 

.66 
1,20 
2,08 
1,20 
Ni l 
NIL 
.37 
,66 
Ni l 
,68 
Ni l 
NIL 

2.61 
,46 

3,60 
.17 
NIL 
NIL 

1.36 
.12 

2.00 
,48 

1.10 
NIL 
,40 
NIL 
.75 

Indusln 

Y 
a 
2 
6 

38 
2 
4 

33 
58 
53 
;6 
32 
35 
1 

57 
18 
4 

93 
4 

71 
70 
89 
48 
24 
63 
97 
47 

Qtr, 
Ended 

6/30 

mo 

Rank 

L A T E S T R E S U L T S 

Earns, 
Per sh. 

1.27 
,34 

6/30 • 2 . 3 0 
6'30 
&'30 

6/30 
6/30 
6/30 
6/30 
6/30 

6/30 
6/30 
4/30 
6/30 
6/30 

fi-^O 
6/30 
6/30 
6/30 
4,'30 

6/30 
fi'30 
6''30 
&'30 
5/31 

&'30 
&I30 

71 6/30 
881 6/30 

9 ) 6/30 

27 
46 
37 
59 
54 
SO 
94 
66 
70 
29 
93 
7 

90 
2 

61 
67 
31 
64 
79 
43 

00 
32 
45 
14 
56 
20 
28 
51 
37 
96 
40 
43 
70 
44 
69 
59 
24 
7 

29 
36_ 

-
66 
69 
5 

12 
15 
43 
94 
89 
42 
15 
53 

6/30 
6/30 
6/30 

,66 
1.20 

.26 

.99 
d.22 
.10 

1.22 

1.03 
.22 

d.2D 
.33 
.01 

1.06 
.22 

1.12 
d,06 
tl,19 

,66 
.01 

1,27 
,19 
,72 

• , 1 6 
d,53 
1.94 
d,06 

,34 
,59 
,54 

1,50 
6/30 • d , 0 3 
6/30 • d , 5 2 

1 6/30 
1 5/31 

3!31 
6/30 
6/30 

6/30 

em 
3/31 
6/30 
6/30 

&'30 
6/30 
6/30 
6/30 
5/31 

6/30 
3/31 

12/31 
5/31 

mo 
mo 
6130 
6/30 
&'30 
6/30 

6/30 
6'30 
6/30 

,21 
,21 
,66 

1.13 
,35 
,79 
,18 
.01 

d,99 
1,14 

2,17 
.76 
,43 
,50 
.13 
.84 

d,01 
2,25(p) 
,09 
,22 
,46 

2.16 
1,45 
1,20 
,31 
,53 
,25 

1,31 
&30 •d.DS 
4/30 

6'30 
6/30 
4/30 
6/30 
6/30 

ia'31 
5/31 
+'30 
S/3Q 
6/30 

6/30 
4/30 
6/30 
6/30 
6/30 

4/30 
6'30 

1,07 

,46 
,57 

1,27(b) 
,11 

1,46 

15,40(q) 
d.49 

,44 
1.25 

,80 

,18 
,23 
.79 

d,28 
,47 
,21 
,37 

Year 
Ago 

,91 
,28 

1.38 
,42 
.77 
.11 
NIL 
,14 
.19 
,85 
.85 
.26 

d,06 
.27 

d.07 

1,15 
.22 
.65 

d.04 
tl.03 

.62 
d.03 
1.17 
.33 
,63 

,13 
d,21 
2.03 
d,29 
-11 
-55 
.54 

1,41 
,05 

d.36 

.21 
,19 
.71 

1.49 
,24 

.70 

.20 
,32 

1.65 
1.44 

2.14 
,74 
,59 
.52 
,21 
,78 
,32 

4.1 D(p) 
d.03 

.23 

.32 

.95 
1.33 
1,14 
.29 
.39 
.22 

1.15 
d,22 

,93 
,45 
.41 

1.01[b 
d.D2 
1.30 

14.1 B(q 
d.D9 
,46 

1.00 
,14 
.17 
.35 
,73 

d.45 
.28 
.20 
.28 

Qtr, 
Ended 

9/30 
9/30 

mo 
9/30 
9/30 

9/30 
9/30 
6/30 
6/30 
9/30 

9,/30 
9/30 
6/30 
6/30 
6/30 

9/30 
9/30 
9,/30 
6/30 
6,'30 

6/30 
6/30 
6/30 
9/30 
9/30 

6/30 
6/30 
9/30 
6''30 
6/30 

9/30 
9/30 

12/31 
6/30 
6'3a 

9/30 
6/30 
&'30 

12/31 
9/30 

&'30 
12/31 

6/30 
9/30 
9/30 

"9 /30* 
9/30 

12/31 
12/31 
9/30 

12/31 
9/30 
6'3Q 
6/30 
6/30 

9/30 
9/30 
9/30 
9/30 
&'30 

6/30 
9/30 
9/30 
6/30 
6/30 

6/30 
&'30 
9/30 
6/30 
9/30 

12/31 
6/30 
6/30 
9/30 

12/31 

9/30 
9/30 
6/30 
6/30 
6/30 

6/30 
9/30 

Do 0 

Latest 
Div'd 

.20 

.14 

.40 
,36 

1.25 

»,05 
,02 
NIL 
NIL 

* . 2 5 

,35 
.175 
,04 
NIL 
NIL 

.30 

.IB 

.25 
Nil 
MIL 

"NIL" 
NIL 

* . 3 4 
,10 
.225 

NIL 
NIL 
.40 
Ni l 
.04 
.14 

-k.49 
,55 
Ni l 
NIL 

* ,545 
NIL 
MIL 
,20 
,21 
NIL 
.03 
.06 

».30 
* , 3 3 

• . 2 8 
.21 

A.26 
A.25 
' . 0 7 

.63 

.445 

.916 
NIL 
NIL 

.16 

.30 
,52 
.30 
NIL 
NIL 
.09 
.165 
NIL 
.17 
NIL 
NIL 
,631b) 
.12 
,90 
.05" 
NIL 
NIL 

A,34 
,03 
,50 
.12 

1.111 
NIL 

' . 2 0 

NIL 
,133 

&ORS Tr3d&? 

Year 
Ago 

,18 
.13 
Nil 
.355 

1.10 

NIL 
.02 
Nil 
NiL 
.245 

.25 

.175 
,04 
NIL 
NIL 
,17 
.17 
NIL 
NIL 
HII 
NIL 
Ni l 
.32 
,08 
.215 

NIL 
.125 
,40 
Nil 
,04 
.13 
,44 
,50 
NIL 
NIL 

.443 
NIL 
NIL 
.19 
,21 
NIL 
.01 
.06 
.24 
.25 
.27 
.16 
.235 
.17 
.06 
.59 
.445 
,916 
NiL 
NIL 
.15 
.20 
.47 
.30 
NIL 

NIL 
.08 
,138 
NIL 
.14 
NIL 
NIL 
.57(b) 
.10 
,86 
.09 
NIL 
NIL 
,31 
,03 
NIL 
.12 
.99 
NIL 
,15 
NIL 
.178 

YES 
VES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

* * Supplementary Report in this week's issue. 
A Arrow indicates the direction of a change. When il appears 
vKllh the latest Dividend, the arrow signals that a change in the 
regular payment rate has occurred in the latesi quarter. 

For Timeliness, 3-5 year Target Prk» flange, or Estimated 
Eamings 12 monltis to 3-31-14, the arrow indicates a change 
since the preceding week. When a diamond • (indicaling a 
new ligure) appears alongside the latest quarterly eamings 

results, the rank change probably vras primarily caused by Ihe 
eamings report. In other cases, Ae change is due to Ihe dynamics 
of the ranking syslem and could simply be the result of the 
impnjvement or weakening ol other stocks. 
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August 23, 2013 SUMMARY AND INDEX - THE VALUE LINE INVESTMENT SURVEY 

PAGE NUMBERS 
Bold type refers to 
Ratings and Reports; 
italics to Selection Recent Price 

NAME OF STOCK 

1542 SL Green Realty 
628 2568 SLM Corporation INDQl 

1760 SPXCorp. 
1050 1954 Safeway Inc. 

1132 SL Joe Corp, 

194 SI, Jude Medical 
2455 2150 Saks Inc. 

1804 saleslorce.com 
1019 Sally Beauty 
1932 Sanderson Farms INDQl 

2040 1414 SanDiskCorp, [NDQl 
1340 Sanmina Carp. [NMI 
1631 SanofiADR 

2659 1805 Sapient Corp, [NDQ| 
151 SCANA Corp. 

1415 ScanSource [NDQ| 
235 Scliein [Heniy) [NDGl 

2259 2427 Sclilumberger Ltd. 
752 SchritzerSteei [NDQ| 

2373 Scholastic Corp, [NDQ) 

571 Sctiiilman (A.) [NDOl 
1791 Schwab (Charies) [NDQl 
1995 Sctiweiter-Mauduil int'l 
2359 Scienlilic Games [NOQ| 
1198 ScoHs Miracle-Gfo 

2662 2381 Scripps (E.W.)'A' 
2335 Scripps Netvjork.^ 
2017 SeaChange Inl'l [TO! 
2428 Seadrill Ltd. 
1416 Seagate Technoiofiv [NXl 

1183 Sealed Wr 
628 2151 Sears Holdings [NDOl 

813 Select Med. Hldgs. 
774 Selective Ins, Gioup [NDQ| 

22A7 Sempra Enerqy 

1378 SemtechCorp, [TOl 
2660 B41 Senomyx, Inc. [.TOl 

133 Sensata Technologies 
1933 Sensient Techn. 

627 1813 Service Corp. Inl1 

2615 ServiceNow, Inc, 
1028 Shaw Commun. 'B' (TSE|. 

934 Shenandoah Telecom. [NXl 
1141 Shemn-Will iams 
1761 Siemens AG (ADS| 

2018 Sigma Designs [NDQi 
572 Sigma-Aldrich [NDQi 

1184 Silgan Holdings [NDQl 
2019 Silicon Image [NDQl 

2258 1379 Silicon labs. (NDQl 

1572 Silver Whealon 
1543 Simon Property Group 
1115 Simpson Manufacturing 
2336 Sinclair Broadcast [NDQi 

236 Sirora Dental (NDQl 

2316 Six Flags Enteriainment 
2162 Skechers U.S.A. 
1341 Skuilcandy, Inc. (NDQi 

311 SkyWest (NDO) 
1380 Skyworks Solutions (NDQ) 

2319 Smith S Wesson HIdg, (NDQl 
1727 Smith (A.O.) 

590 Smith Micro Sofiware (NDOj 
629 1934 Smithlield Foods 

1935 Smucker iJ.M.] 

1728 Snap-on Inc. 
1936 Snyder's-lance (NDOl 

2454 1979 SodaStream Int1 (NDQ) 
2636 Sohu.ciyTilnc. tHOOi 
1806 Solera HIdqs. 

2133 Sonic Automotive 
372 Sonic Corp. iJJDO) 

1185 Sonoco Products 
1986 Sony Corp. ADR[g) 
2190 Sotheby's 

547 Soulh Jersey Inds. 
152 Soulhem Co. 

1583 Southem Coppet 
312 Southwest Airiines 
546 Soulhviiest Gas 

536 Southvirestern Energy 
2257 1955 Spartan Stores (NDO) 

Ticker 
Symbol 

R 

Timel 

S I G 89,71 
SLM 24,79 
SPW 78,10 
SWY 25,06 
JOE 21,60 

STJ 53.60 
SKS 16,13 

CAM 45,39 
SBH 27,45 

SAFM 75,07 

SNDK 57,18 
SANM 16,63 

SNY 51,79 
SAPE 15.63 
SCG 51,18 

SCSC 36,36 
HSIC 106,50 

SLB 80,25 
SCHN 27,22 
S C H l 30.66 

SHLM 28.00 
SCHW 21,76 

SWM 55,64 
SGMS 14.36 

SMG 53,82 

SSP 15,08 
SNI 75,76 

SEAC 11.48 
S D R l 44,12 

STX 41,34 

SEE 30,19 
SHLD 42,43 
SEM 9,00 
SIGI 24,61 
SRE 86.15 

SMTC 
SNMX 

ST 
SXT 
SCI 

J9.73 
3,25 

}8,02 
13,49 
9,15 

NOW 42,06 
JRB.TO 2555b 

SHEN 20,00 
SHW 177,84 

SI 111.32 

SIGM 5,30 
SIAL 85.86 

SLGN 48,46 
SIMG S,S7 
SLAB 40,33 

SLW 24,51 
SPG 157,29 
SSD 32.51 

SBGI 24,86 
SIRO 70,38 

SIX 35,73 
SKX 28,50 

SKUL 5.42 
SKYW 15,47 
SWKS 24,25 

SWHC 12.46 
AOS 41,82 

SMSI 1,04 
SED 33,63 
SJM 113,51 

SNA 
LNCE 
SODA 
SOHU 

SLH 

SAH 
SONC 

SON 
SNE 
BID 

SJI 
SO 

SCCO 
l U V 

SWX 

SWN 
SPTN 

37,70 
27,91 
35,42 
54,54 
56,47 

23,55 
15,69 
39,25 
20,00 
44.13 

61.D4 
43,56 
29.46 
13,72 
50,25 

37.92 
21.86 

\ t i KS 

T 

Safely 

1 

ec 

4 3 3 
1 4 3 
3 3 2 
1 3 3 
3 3 4 

1 2 3 
- 4 -
5 3 2 
4 3 2 
3 3 3 
3 4 4 
1 4 2 

5 1 4 
3 3 4 

A 2 2 3 

4 3 1 
3 3 3 
1 2 3 
2 3 2 
3 3 2 

5 3 2 
4 3 3 
3 3 4 
3 4 4 
3 3 3 

5 5 6 
3 2 3 
4 3 4 
3 3 3 
4 3 3 

1 3 2 
3 3 2 
3 3 3 
2 3 3 
3 2 4 

5 3 2 
3 5 1 
4 3 3 
3 3 3 
4 3 3 

- 3 -
3 3 3 
1 3 2 
3 1 3 
3 3 3 
3 3 3 
3 1 3 

A 2 3 3 
3 4 1 
5 3 4 

4 3 3 
3 3 3 
3 3 5 
5 4 4 
3 3 3 

5 3 3 
3 3 2 
- 4 -
1 3 3 
2 3 1 

2 3 1 
3 3 3 
4 5 2 
- 3 -
3 1 3 

3 2 3 
3 3 3 
- 3 -
4 3 2 
3 3 4 

1 4 3 
2 3 4 
2 2 3 
1 3 3 

4 3 3 

3 2 3 
3 1 4 
4 3 3 
2 3 3 
3 3 3 

2 
3 

3 
3 

2 
2 

tnical 

Beta 

1,55 
1.55 
1,35 

.70 
1,10 

,90 
1.25 
1,20 
1,20 

.60 

1.40 

1,75 
.85 

1,20 
,65 

1,15 
.60 

1.25 
1.55 
1,05 
1,05 
1,15 

.90 
1,50 

,90 
1,30 
1.00 
1,00 
1,40 
1.40 

.95 
1,15 
1,00 

,95 
,30 

1,05| 
LOQI 
1.25 

.90 
1,10 

NMF 
.60 
.90 
.65 

1.40 

.90 
1,00 

.70 
1.30 
1.05 
1.60 
1,20 
1.15 
1,50 
1,10 

.90 
1.10 

NMF 
1.10 
1.35 
1.30 
1,00 
1.35 
1-30 

-65 

1.10 
.65 

NMF 
1.25 

.85 

1-30 
1.15 

,95 
1.00 
1,50 

.65 

.55 
1.55 
1,00 

.75 

1.15 
,75 

3-5 year 
Target Price Range Current 
ancr% appreciation P/E 

potential Ralio 

90- 135 |N-60%) 
25- 40 [N- 60%) 

105- 160 (35-105%) 
30- 45 (20- 80%) 
19- 30 ; N - 40%) 

70- 95 (30- 7E%1 
13- 20 (N- 25%) 
50- 75 ('O- 65%1 
35- 50 (30- B0%) 
60- 90 [N- 20%) 

60- 105 (5-S5%) 
19- 30 (16-80%) 
50- 60 [N- 15%) 
19- 30 (20- 90%) 
45- 60 [N- 15%j 

40- 55 (10- 60%) 
8D- 125 [N- 15%) 

135- 185 (70-lSO^i) 
35- 55 (30-100%) 
35- 55 [15- 80%) 
30- 50 15- 80%) 
20- 35 [N- eoii) 
70- 110 I25-100%1 

13- 20 IN-40%) 
50- 70 IN- 30%) 

14- 25 (N- 65%) 
9D- 125 120- 55%| 
14- 20 (20-75%) 
45- 70 IN- 60%) 
45- 65 (10- 55%] 

35- 50 (15- 65%) 
30- 45 IN- 5%1 

9- 13 |N- 45%| 
25- 35 IN- 40%) 
65- 90 IN- 5%) 

40- 60 (35-100%) 
6- 12 (65-270%! 

A 51> 70 (3C- 85%! 
45- 65 (5- 60%) 
20- 30 (5- 55%! 

35- 55 IN- X%) 
30- 45 (15-75%) 
25- 40 (25-100%! 

165- 200 (N- 10%! 
135- 200 (20- 80%! 

7- 12 (30-125%! 
95- 115 (10-35%) 
55- 80 f l5- 65%) 

9- 15 (60-170%! 
55- 85 135-110%! 

40- 60 (65-145%! 
160- £35 (N- 50%! 
30- 45 IN- 40%) 
25- 45 IN- eO%! 
ao- 120 (15- 70%] 

35- 55 (N- 56%) 
30- 45 |5- 60%) 

7- 11 (30-105%! 
20- 35 (3C-125%! 
45- 65 (85-170%! 
17- 25 (35-100%! 
25- 40 IN- N%! 

4- 7 1285-575%! 
30- 45 lN-35%1 

120- 145 (5- 30%! 

85- 115 (N- 20%! 
30- 45 (5- 60%] 
80- 120 (20- 65%! 
e o - 1 2 0 ia&- 65%) 
80- 120 140-115%! 

25- 40 (5- 70%! 
20- 35 (25-120%) 
45- 55 (15- 40%! 
3D- 45 (50-125%! 
45- 65 IN- 45%! 

55- 75 IN- 25%! 
40- 50 IN- 15%) 
5D- 80 (70-170%! 
20- 30 (45-120%! 
50- 70 |N-40%) 

50- 75 [30-100%! 
20- 35 IN-60%! 

96.6 
8.7 

16.1 
20.7 

NMF 

14.2 
36.7 
NMF 
16.0 
10.2 

10.6 
10.7 
24.1 
39,1 
15.1 

13.9 
21.2 
16,6 
24.5 
16,8 
16,5 
27.9 
14,2 
53,2 
13.6 
17.7 
20,0 
22,5 
15.Q 

7.7 

22,4 
NMF 
10.6 
15.S 
18,9 

22.9 
NMF 
16.9 
16.0 
21.8 

NMF 
12.9 
20.2 
20.1 
15.6 

NMF 
20,5 
1S.4 
37.1 
25.0 

22.9 
38.9 
31.3 
19.9 
23.6 

26.9 
22.4 
27.1 
11.5 
14.5 

9.6 
24.9 
NMF 
14.3 
19.7 

16.6 
22.3 
23,1 
25.B 
19.7 

11.4 
21.6 
16.4 
33.3 
21.2 

18.9 
16.3 
14.6 
15.2 
15.4 

18.2 
14,6 

% 
Esl'd 
Yield 
next 

12 mas. 

1.5 
2,4 
1.3 
3,2 
NIL 

1,9 
NIL 
NIL 
NIL 
1,0 

NIL 
NIL 
3.6 
NIL 
4.0 

NIL 
NIL 
1.6 
2,8 
1.7 
2.6 
1.1 
2.2 
NIL 
3.3 

NIL 
0,6 
NIL 
8,0 
3,7 

1,7 
NIL 
4,4 
2,1 
3,0 

NIL 
NIL 
NIL 
2,1 
1,5 

NIL 
4,0 
1.7 
1,2 
3,6 

NIL 
1,0 
1,2 
NIL 
NIL 

2.1 
3,1 
1,5 
2.4 
NIL 

5,0 
NIL 
NIL 
1,0 
NIL 
NIL 
1.1 
NIL 
NIL 
2,0 

1.6 
2,3 
NIL 
NIL 
0,9 

0,4 
NIL 
3.2 
1,3 
0,9 

3,0 
4.8 
3,4 
1,2 
2,7 

NIL 
1,6 

Est'd 
Eams. 

12 mos. 
to 

3-31-14 

.91 
2,84 
4.85 
1.21 

.09 

3.78 
.44 

d.18 
1,72 
7,35 

5.41 
1.56 
2.15 

.40 
3.39 

2,61 
5.02 
4.84 
1.11 
1.82 
1.70 

.78 
3,92 

.27 
2,90 

,85 
3,78 

.51 
2,95 
5,35 

1.35 
d3.66 

,85 
1-55 
4.56 

1.30 
d.20 
2.25 
2.71 

,83 

Cl.20 
1.93 

.99 
8.86 
7.14 

d.32 
4.19 
3.14 

.15 
1.61 

1.07 
4.04 
1.04 
1,25 
2.96 

1.33 
1.27 

.20 
1.34 
1.67 
1.30 
1,68 
d.23 
2.35 
5,75 

5.81 
1.25 
2.83 
2,50 
2,86 

2.06 
.73 

2,40 
.60 

2.08 

3.23 
2,68 
2.02 

.90 
3.37 

2,08 
1.50 

Div'd 
next 
12 
mos. 

1,34 
.60 

1,00 
,80 
NIL 

1.00 
NIL 
NIL 
NIL 
.77 

N i l 
NIL 

1.&5 
NIL 

2.06 

NIL 
NIL 

1.25 
,75 
.51 
.78 
.24 

1-20 
NIL 

1.75 

NIL 
,60 
NIL 

3,52 
1.52 

.52 
NIL 
,40 
.52 

2.58 

NIL 
NIL 
NIL 
.92 
,28 

NIL 
1.02 
.33 

£.15 
4.03 

NIL 
.86 
.56 
NIL 
NIL 

.52 
4.90 

.50 

.60 
NIL 

i.ao 
NIL 
NIL 
.16 
NIL 

NIL 
.48 
NIL 
NIL 

2,32 
1,52 
.64 
NIL 
NIL 
.50 

-10 
Ni l 

1.34 
.25 
.40 

1.65 
2,07 
1.00 
.16 

1,35 

NIL 
.36 

Industry 

58 
26 
74 
34 
2 

75 
31 
97 
90 
76 

57 
40 
81 
97 
16 
57 
79 
24 
61 
21 

63 
27 
80 
15 
84 

17 
78 
59 
24 
57 

28 
31 
18 
46 
23 

8S 
93 
96 
76 
72 

42 
33 

1 
77 
74 

59 
63 
26 
59 
SS 

86 
SS 
35 
78 
79 

29 
82 
40 
10 
88 

car. 
Ended 

6'30 
ma 
mo 
mo 
mo 
mo 
4/30 
4/30 

mo 
4/30 

mo 
mo 
6/30 
6'30 
e'30 

3/31 
6/30 
mo 
mi 
5/31 

5/31 
6/30 
6/30 
3/31 
6/30 
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Rank 

LA 

Earns. 
Persh, 

,09 
1,02 
,80 
,28 

•.03 

,96 
.19 

d.12 
,42 

1.06 
1.21 
,40 
.37 
.16 
.60 

.50 
1.23 
1.15 
.09 
.97 

,34 
,18 
.93 

d,15 
2,37 

6/30 ,05 

mo* im 
4/30 d,06 
3/31 ,87 
6/30 1.20 

6/30 ,35 
4/30 d1,29 
6/30 +,20 
6/30 .42 
6/30 1,46 

4/30 
6/30 
6/30 
e/30 
6/30 

6*30 
5/31 
6'30 
6/30 
6/30 

4/30 
6/30 
6/30 
&'30 
6/30 

3*31 
6/30 
&30 
6130 
6/30 

6'30 
6/30 
6/30 
6/30 
6/30 

29* 4/30 
70 i 6'30 
S9I 6/30 
761 4/30 
7 6 ' 4,'30 

70 
76 
66 
5 * 
97 

22 
66 
28 

3 
47 

25 
16 
45 
10 
25 

4 
34 

&30 
6^30 
6/30 

\ 6f30 
3/31 

bl30 

mi 
6/30 
3/31 
6/30 

6/30 
^SO 
6i30 
6/30 
6/30 

6/30 
6/30 

.22 
d.06 

.54 

.65 

.16 

d.16 
.52(b) 
.33 

2.46 
1.64 

d.13 
,98 
.62 
.05 
.29 

.37 
1.10 

J6 
•.30 

.72 

.77 

.14 
d,a2 

.39 

.34 

.44 
,45 

d.19 
,50 

1,29 

1,50 
.24 
.60 
,56 
.71 

.50 
,26 
.59 
.96 

1,33 
•,31 

.66 

.44 

.31 
•.22 

54 
,21 

W P W E A - ^ 
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Do Options Trad 

TEST RESULTS 

Year 
Ago 

.96 

.49 

.74 

.50 
NIL 

,B6 
,19 

d.04 
,37 

1.04 

.21 

.36 

.63 
,10 
,54 

,53 
1.08 
1.03 

.40 
1.99 

.57 
,20 
.67 
.04 

1,55 

,09 
.93 
NIL 
.85 

2,41 

,16 
d,31 

,31 
.01 
,93 

,03 
d.08 

.14 

.70 
,17 

d.32 
.53|bl 
,24 

3,17 
1.77 

d.43 
.94 
.15 

d.Ol 
.47 

.41 

.71 

.33 

.37 

.53 

.65 
d.04 

.24 

.33 

.26 

.27 

.38 
d.19 

,43 
1.10 

1.30 
.23 
.45 
.23 
.38 

.44 
.24 
.58 

d3.10 
1.24 

.28 

.71 

.66 
,30 

d.oa 
.26 
.28 

Qtr. Latest 
Ended Div'd 

9/30 .33 
9/30 • . IB 
9/30 .25 
6/30 .175 
e/30 Nil 

12/31 ,35 
e/30 NIL 
6/30 NIL 
6'3Q Nil 
9/30 ,17 

6/30 Nil 
6/30 Nil 
m o 1.793 
e/30 NIL 
9/30 .508 

6/30 NIL 
6'30 NIL 

13/31 ,313 
9/30 .188 
9'30 ,125 

9/30 ,195 
9/30 .06 
9/30 ,30 
6,'30 NIL 
9/30 *.438 

&'30 Nil 
9/30 ,15 
6.'30 NIL 
6/30 *.88 
9/30 .39 

9,'30 .13 
6,'30 NIL 
9/30 •.IO 
9,'30 ,13 
9/30 ,63 

6.'30 NIL 1 
6/30 NIL 1 
6/30 NIL 
9/30 ,23 
6/30 i .07 

6,'30 NIL 
6/30 .255(1) 
6/30 Ni l 
9/30 ,50 
6/30 NIL 

6/30 NIL 
9/30 -215 
9/30 • 1 4 
6.'30 NIL 
6/30 Ni l 

6/30 -26 
9/30 1,15 

IZm ,125 
9/30 .15 
6.'30 NIL 

6/30 .45 
a'30 NIL 
6/30 NIL 
g/30 .04 
e'30 Ni l 

6/30 Nil 
9/30 .12 
6/30 NIL 
6/30 Ni l 
g,'30 A.58 

g/30 .38 
9/30 ,16 
6,'30 Ni l 
e/30 NIL 
6.'30 ,125 

12'31 .025 
6/30 NIL 
9/30 .31 
6'30 ,125 
9/30 ,10 

12/31 ,443 
9/30 .506 
9'30 '.12 
9/30 .04 
9/30 .33 

e/30 NIL 
9/30 ,09 

Year 
Ago 

.25 
,125 
.25 
.145 

NIL 

,23 
NIL 
NIL 
N i l 
.17 

NIL 
N i l 

1,669 
NIL 
.495 

NIL 
NIL 
.275 
.183 
,125 

,19 
.06 
.15 
NIL 
.325 

NIL 
,13 
NIL 
.82 
.32 

.13 
NIL 
Nil 
,13 
.60 

N i l 
NIL 
NIL 
,22 
.05 

NIL 
,343(b] 
NIL 
,39 

NIL 

NIL 
.20 
.12 
NIL 
NIL 

^"." l8 
1,05 

.25 

.15 
NIL 

.30 
NIL 
NIL 
,04 
NIL 

NIL 
,10 
NIL 
NIL 
.52 

,34 
.16 
NIL 
NIL 
,10 

.035 
NIL 
.30 
,157 
-08 

-846 
.49 
.24 
.01 
,295 

NIL 
-08 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
VES 
VES 
YES 

YES 
VES 
YES 
YES 
YES 

VES 
YES 
YES 
VES 
YES 

YES 
YES 

(•1 All data adjusted lor announced stock splil or slock dividend. 
See back page of Ratings & Reports. 

• Nevii figure this week, 
(b) Canadian Funds, 
(d) Deficil. 

(f) The estimate may reflect a probable increase or decrease, 
H a dividend boost or cut is possible but not probable, 
two figures are shown, the lirsl is the more likely. 

(g) Dividends subject to foreign vrthriolding tax for U.S. re^denls. 

© 2013 Value Line PuOlisriing LLC. All nolils reser/eti. Factual materia! is obtainefl trom sources Believed to be reliable and Is proviaed without warranties ol any KI 
THE PUBLISHER IS NOT RESPONSIBLE FOfl ANY ERRORS OH OMISSIONS HEREIN This puEllicatton is SUICtly lor subscribers awn, non-commercial, intemal use, m ( 
ol it may be r^rofluced, resoW. slored or iransmftied in any prinlefl, electronic or olher form, or used for generating or markeling any printed or electronic pitolcation, sennca or product 

(h) Est'd Eamings 8; Esl'd Dividends after converaion to U.S. 
dollars at Value Line estimated translation rate, 

(i) All Index data expressed in hundreds, 
(p) 6 monttis (q) Assel Value 
N=Ne9ative figure NA=Not available NMF=No meaningtui figure 

m To subscribe call 1-800-833-0046. 

http://saleslorce.com
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PAGE NUMBERS 
Bold type refers to 
Ratings and Reports; 
italics to Selection Recent Price 

NAME OF STOCK 
1046 610 Spectra Energy 

1199 Spectrum Brands 
2320 Speedvfay Motorsports 

725 Spirit AeroSyslems 
313 Spiril Airlines [NOQl 

1816 935 Sprint Corp. 
Sprint Nextel Corp. 

2228 Slage Stores 
2659 1004 Standard Motor Prod. 

1133 Standard Pacific Corp. 

2455 1429 Standard Register 
1762 Standex Int'l 
1729 Stanley Black S Decker 
1243 Stantecinc, (TSE) 
1430 Staples, Inc. [NDQl 

373 Starbucks Corp. (NDQl 
1807 StarTek, Inc. 
2360 Starwood Holels 
2523 State Street Coip 

753 Steel Dynamics (NDQ) 

1159 Steelcase, Inc. 'A' 
2152 Stein Mart (NDQi 

414 Stericycle Inc, {NDQl 
195 STERiSCorp. 

627 1814 ae ' j ra i l Enterpr.'A,' (»Qt 

1792 Stifel Financial Corp. 
1573 Stillwater Mining • 
1381 STMicroelectronics 
1815 SloneMor Partners L.P. (NOQl 
1342 Stralasys Ltd, (NDQl 

2005 Strayer Education (NDQl 
196 Stryker Corp. 

2321 Sturm, Ruger & Co, 
623 Suburiiian Propane 
514 Suncor Enerqy (TSEl 

2660 1382 SunEdison Inc. 
1229 SunPov^er Corp, (NDQl 
2524 SunTrusl Banks 
1005 Superior Inds. Int'l 
1956 SUPERVALU INC. 

197 SurMadics, Inc. {NDQl 
2525 Susquehanna Bancshs,(NDQi 
1957 Susser Holdings 

43Q Swiss Helvetia Fund 
2592 Symantec Corp, (NDQt 

1417 Synaptics (NDOl 
2454 2020 Synchronoss Techn, (NDQl 

2593 Synopsys, Inc. (NDQl 
2526 Synovus Financial 
1937 Synutra IntT (NDQI 

1958 Sysco Corp. 
936 T-Mobile US 
793 TCF Financial 

1793 TD Ameritrade HcJding 
1343 TE Conreclivity 

153 TECO Energy 
2229 TJX Companies 

2454 1006 TRW Automotive 
431 Taiwan Fund 

1383 Taiwan Semic. ADR 

2021 Take-Two Inleractive (NDO) 
537 Talisman Energy 

2153 Targel Corp, 
726 TASER Inl'l (tJOO) 
107 Tata Motors ADR 

Ticter 
Symbol 

R A N K S 

Timel 

SE 34,79 
SPB 64,23 
TRK 18,49 
SPR 24,64 

SAVE 34.37 

S 7.11 

SSI 23,70 
SMP 31.15 
SPF 7,96 

SR 12,05 
SXI 59.96 

SWK 88,19 
STN.TO 49.33 

SPLS 17.24 

SBUX 72,93 
SRT 5.49 
HOT 65.92 
STT 68,55 

STLD 16.28 

SCS 15.63 
SMRT 13.37 
SRCL 117,31 

STE 44.25 
STEI 13,11 

SF 39,78 
SWC 11,92 
STM 8.36 

STON 22,76 
SSYS 103,11 

STRA 44,68 
SYK 70.76 
RSR 56,35 
SPH 46,05 

SU.TO 33.13 

SUNE 7.62 
SPWR 22,22 

STI 34,B0 
SUP 18.42 
SVU 7.83 

SRDX 21,74 
SUSQ 13,38 
SUSS 47,03 

SWZ 13.40 
SYMC 26,93 

SYNA 
SNCR 
SNPS 

SNV 
SYUT 

SYY 
TIWUS 

TCB 
AMTD 

TEL 

TE 
TJX 

TRW 
TWN 
TSM 

TTWO 
TLM 
TGT 

TASR 
TTM 

(1.98 
35,38 
37.27 
3,38 
4.91 

32,99 
25.01 
4.52 

26.40 
)0.70 

7,54 
;2.40 
r2.03 
7,20 
6.05 

8.66 
1,08 

70.76 
8,60 

23,17 

1646 Team Health Hldgs. TMH 40.01 
1418 Tech Data (NDO) TECD 52,79 

842 TechneCorp. (NDO) TECH 78.01 
1584 Teck Resources Ltd. 'B' (TSE) TCKB.TO 28,1Bb 
1730 Tecumseh Products'A'(NDO) TECUA 10,37 

336 Teekay Corp, 
937 Telecom N.Zealand (PNK) 
727 Teledyne Technologies 
198 Teleflex Inc, 

1040 Telefonica SA ADR(q) 

938 Telephone & Data 
404 TeleTech Holdings (NlB) 
966 Tellabs, inc, (NDO) 
939 TELUS Corporalion |TSE) 
432 Templelon Emerq'q 

Tempur-Pedic 
1160 Tempur Sealy Infl 

TK 
NZTCY 

TDY 
TFX 
TEF 

TDS 
TTEC 
TLAB 
TTO 
EMF 

TPX 

}9,00 
9.12 

31,33 
r7.40 
4,50 

29,26 
25,61 

2.40 
30,85 
8,11 

40,11 

T 

Safety 

1 

ec 

4 3 4 
T3 3 5 

3 3 4 
2 3 1 
- 3 -

- 4 -

4 3 4 
3 4 3 
3 5 3 
3 5 5 
3 3 4 
3 2 3 

2 3 3 
3 3 3 

3 2 3 
3 5 5 
3 3 3 
2 3 3 

3 4 4 

3 3 3 
2 4 1 

• 4 2 3 
3 2 3 
- 3 -
3 3 3 
4 4 3 
4 3 4 
5 3 3 
4 3 5 

3 3 2 
3 1 3 
2 3 1 
3 3 5 
3 3 3 
3 4 1 
3 4 1 
1 3 3 
3 3 3 
- 5 -

2 3 
T2 3 

5 3 
- 3 
3 3 

2 3 
2 3 
3 1 
3 5 
- 5 

3 
3 
3 
3 
3 
2 
1 
2 
3 

4 1 3 
- 3 -
3 3 3 
2 3 3 
2 3 3 

3 2 3 
3 1 3 
2 3 3 
- 4 3 

3 3 3 

2 3 2 
2 3 2 
4 2 3 
3 4 5 
4 3 3 

3 3 
3 3 
3 1 
3 3 

3 5 

3 3 
- 3 
4 3 
3 2 
2 4 

4 
2 
3 
3 
4 

3 

3 
4 
3 

2 3 3 
1 3 3 
- 4 -
3 2 2 
- 4 3 

5 4 4 

mical 

Beta 

1,00 
1.05 

,95 
1.30 
NMF 

1.35 
NAME 
1.35 
1.70 
1.70 
1.15 
1,15 
1.10 

,90 
1,05 

1,10 
1.10 
1.50 
1.50 
1.65 

1.15 
1,35 

.70 
,95 

1,10 

1,15 
2.10 
1,35 

.75 
1.30 

.80 
,85 
.80 
.75 

1,35 
1,70 
1,75 
1.30 
1,15 

.90 

.85 
1.20 

,75 
.85 
,95 
.95 

1,30 
.80 

1,25 
1,15 

,70 
NMF 
1,10 
1,05 
1.35 

.85 
,60 

3,00 
.95 

1,00 
1.15 
1.50 

,90 
1,15 
1.35 

1.05 
1.00 

.70 
1.90 
1,50 

1.50 
NMF 

.95 

.80 
1,00 

,95 
1.05 

NMF 
.50 

1,35 

3-5 year 
Target Price Range Current 
and % appreciation P/E 

polential Ifatio 

30- 40 (N- 15%) 
60- 90 IN- 40%) 
20- 30 (10- 60%) 
40- 60 (60-145%) 
45- 65 (30- 90%1 

33.7 
16,3 
IS.O 
10.6 
15,3 

9- 14 (15-95%) NMF 
CHANGED TO SPRINT CORP 

35- 50 150-110%) 15,7 
40- 65 130-110%) 13,9 

9- 17 115-115%) 18.5 

a- 14 IN- 15%) 
50- 80 IN- 35%) 
90- 120 |N- 35%) 
50- 75 IN- 50%) 
25- 35 (45-105%) 

80- 105 (10- 45%) 
5- 10 IN-80%) 

80- 120 (20- 80%) 
70- IDS |N- 66%) 
30- 35 125-115%) 
13- 25 (15- 60%) 
11- 19 IN-40%) 

120- 160 |N- 35%| 
55- 70 (25- 50%l 

9- 14 \H- 5%) 
60- 90 (50-125%) 
15- 25 125-110%) 
11- 16 (30- 90%) 
20- 30 IN- 30%) 
85- 125 IN- 20%) 

80- 120 (80-170%) 
70- 85 IN- 20%) 
75- 110 (35- 96%) 
35- 55 |N- 20%| 
50- 75 (50-126%) 

9- 16 (20-110%) 
17- 30 |N- 35%1 
35- 55 IN- 60%) 
25- 35 (35- 90%) 

6- 11 IN-40%) 

25- 40 (15- 86%) 
17- 25 (25-85%) 
50- 75 (5- 60%) 
13- 19 |N-40%| 
3D- 45 (10- 65%) 
50- 70 (20- 65%| 
60- 95 (70-170%) 
45- 50 (20- 36%) 

5- 9 (50-165%) 
11- 20 |125-305%1 
45- 55 (35- 65%) 
35- 50 (40-100%) 
20- 30 140-106%) 
30- 45 (15- 70%) 
55- 80 (10- 60%) 

17- 35 IN-45%) 
60- 70 f15- 35%) 
90- 135 (25-85%) 
19- 30 no- 75%) 
25- 35 (55-120%) 

20- 30 (6- 60%) 
12- 17 (10-66%) 
90- 120 (25- 70%) 
12- 20 (40-135%) 
45- 65 (95-180%) 

40- 60 |N- 50%) 
60- 90 f15- 70%) 
85- 100 (10-30%) 
45- 70 (60-150%) 
11- 20 (5-95%) 

50- 70 (30- 60%) 
10- 15 (10-65%) 
7 5 - 1 1 0 |N-35%] 
95- 130 125-70%) 
18- 30 (25-105%) 
20- 35 IN- 20%) 
40- 60 (65-135%) 

3- 4 (25- 65%1 
40- 55 (30- aO%l 
25- 40 (40-130%] 

NMF 
15,0 
15.5 
16,4 
12.6 

31.0 
NMF 
24,1 
14,7 
14,4 
16,5 
19.7 
30,7 
17,4 
24.7 

16.6 
36,1 
26,2 
NMF 
NMF 

11,4 
16.2 
11.4 
17.2 
13,6 
69.3 
NUF 
12.7 
22.2 
17.4 

24.7 
13.9 
22.S 
NUF 
24.5 
10.3 
24.1 
19.2 
Z1.1 
98.2 

16.1 
65,8 
13.8 
21.6 
14.8 

19.7 
18.3 
10.2 
NUF 
12.7 
11.4 
48.2 
15.1 
26.9 

7.7 

20.9 
9.6 

24.7 
13.7 
NUF 

NMF 
12.7 
17.6 
15.7 

8.6 

NUF 
16.2 
NMF 
14.3 
NMF 

% 
Esl'd 
Yield 
next 

12 mos. 

3,6 
1,6 
3.2 
NIL 
NIL 

NIL 

2.2 
1.6 
NIL 

NIL 
0,5 
2,3 
1,3 
2.8 

1.2 
NIL 
1.9 
1.6 

2,a 
2.6 
1.5 
NIL 
1.9 
1.4 

NIL 
NIL 
4.6 

10.5 
NIL 

NIL 
1.6 
4,6 
7.6 
2,4 
NIL 
NIL 
1,1 
1.7 
ML 

NIL 
2,4 
NIL 
1,5 
2,2 
NIL 
NIL 
NIL 
1,2 
NIL 

3.4 
NIL 
1,4 
1.4 
2,0 

6,0 
1,1 
NIL 
NIL 
3,1 
NIL 
2,4 
2,4 
NIL 
2,0 

NIL 
NIL 
1.6 
3,5 
NIL 

3,2 
5.8 
NIL 
1,8 
3,2 

1.7 
NIL 
NIL 
4,5 
2,2 

NAME CHANGED TO TEMPUR SEALY INTL 
1,45 55- 90 (35-125%) 20.4 NIL 

Est'd 
Earns, 

12 mos. 
l o 

3-31-14 

1.47 
3.94 
1,23 
2,33 
2.25 

d1.D9 

1.51 
2,24 

,43 

d,30 
4.D0 
5,66 
3.00 
1,37 

2.35 
d . l l 
3.74 
4,67 
1.13 

.95 

.68 
3.82 
3.55 

.63 

2.40 
,33 
.32 

d.19 
.24 

3.92 
4.37 
4,95 
2,68 
2.44 

" '.11 ' 
d,35 
2,74 

.83 

.45 

,68 
.96 

2,06 
NMF 
1.10 

4.09 
1.47 
1.94 

.16 
,05 

2,05 
,33 

1.05 
1,33 
3,43 

.89 
2.87 
7,04 

NMF 
1.36 

,33 
4.68 

.33 
3,00 

1.91 
5.40 
3.16 
2,05 
d.55 

.21 

.72 
4,62 
4.92 
1,64 

,04 
1,58 
d.01 
3,15 
NMF 

1,97 

J, 
Div'd 
ne)rt 
12 
mos. 

1,34 
1.00 

,60 
NIL 
NIL 

NIL 

.51 
,49 
NIL 

NIL 
.33 

2.00 
.66 
,46 

.90 
NIL 

1.25 
1.08 

.45 

.40 
,30 
NIL 
.84 
.16 

NIL 
NIL 
.40 

3.40 
NIL 

NIL 
1,10 
2.60 
3.50 

.80 

NIL 
NIL 
.40 
,32 
NIL 

NIL 
.33 
ML 
.20 
.60 
NIL 
NIL 
NIL 
.04 
NIL 

1.13 
NIL 
.30 
.36 

1.00 

.88 

.58 
NIL 
NIL 
.50 

NIL 
,37 

1.73 
NIL 
.46 

NIL 
NIL 

1.26 
1,00 

NIL 

1.36 
,53 
NIL 

1.36 
.46 

.51 
NIL 
NIL 

1,40 
.40 

NIL 

Industry Rank 

1 
34 
9 

37 
0 

1 

69 
6 
2 

9 
74 
70 
11 

9 

66 
97 

5 
7 

61 

62 
31 
64 
75 
72 

27 
66 
68 
72 
40 

44 
75 
29 
95 
36 

88 
38 

7 
6 

34 

75 
7 

34 

94 
"S7 
59 
94 

7 
76 

34 
1 

30 
27 
40 

16 
69 

6 

88 

59 
4 

31 
37 

8 

20 
57 
93 
45 
70 

85 
1 

37 
75 
13 

1 
43 
56 

1 

62 

LA 

Otr. Earns, 
Ended Per sh. 

6/30 ,30 
&'30 .90 
6/30 ,64 
3/31 ,57 
6/30 ,58 

&'30 d,53 

4/30 d.21 
6/30 ,71 
6/30 ,11 

6 « ) d,BO 
m i ,76 
&'30 1,21 
6/30 ,78 
4/30 ,26 

6/30 ,55 
6/30 •d.03 
6/30 ,79 
6/30 1,24 
6/30 ,13 

5/31 ,13 
4('30 ,33 
6(30 ,93 
6'3a ,44 
4f30 , H 

&'30 •,60 
m o •d,04 
6/30 d,06 
6/30 d,54 
6'ao •d.O? 

&'30 1.42 

mo 1,00 
6/30 1,63 
6'30 • d , 7 7 
m o ,45 

mo d,i9 
6'30 ,15 
&'3Q .68 
6'30 ,23 
5/31 ,14 

6/30 ,22 
6/30 ,24 
6/30 ,59 
3'31 14,08(q) 
6/30 ,22 

6/30 1.39 
&'30 ,31 
4/30 ,56 
m a ,03 
6/30 +,08 

6/30 •,50 
3/31 ,12 
m o ,21 
6*30 ,33 
6/30 ,88 

Do 0 

rEST RESULTS 

Year 
Ago 

,33 
.7a 
,65 
.52 
,48 

d.46 

d.01 
,59 
.04 

d.20 
,90 

1,13 
.67 
,30 

-43 
d,2e 
,70 
.98 
,30 

,13 
.25 
.ai 
.53 
.11 

,42 
.15 

d.05 
d.10 

.14 

1,84 
,85 
.93 

d.26 
.30 

.14 1 
d.71 1 
.51 
,23 

d.D9 

.18 
,20 

1.40 
12.B9(q) 

.24 

.54 
,29 
.39 
,03 

d.17 

.53 

.13 

.30 

.28 

.79 

6'30 ,24 .30 
4/30 ,62 .55 
6/30 2,02 1.72 
a'2a 18.20(q) ia.l4(q 
6/30 ,33 .27 

6/30 d,71 
6/30 ,03 
4/30 ,82 
6/30 ,08 

3/31 •.re 
6'30 ,44 
1/31 1.48 
6/30 ,77 
6/30 ,25(b) 
3/31 d.40 

S/30 ^ .19 
ia'31 ,36(p) 
6/30 1,13 
6/30 1,27 
6/30 ,35 

6/30 ,09 
6/30 ,35 
6/30 NIL 
6/30 ^ ,54 
2/28 2a.3a(q) 

1 6/30 d,03 

d1,30 
.14 

1,04 
.06 

1.33 

.39 
1.75 
,74 
.46(b 

d.34 

d.66 
,27(p 

1.06 
1.15 

.44 

.39 

.31 

.03 

.50 
22,22[q 

.45 

Qtr, Latest 
Ended Div'd 

9,/30 .305 
9,/30 .25 
9/30 .15 
6/30 NIL 
6/30 NIL 

6/30 NIL 

6,/30 *,125 
9/30 .11 
6/30 NIL 

6/30 NIL 
9/30 ,08 
9/30 *,50 
9/30 ,165 
9/30 ,12 

9/30 ,21 
6/30 NIL 
6/30 NIL 

12/31 .36 
9/30 *,11 

9/30 ,10 
9/30 *,05 
6/30 NIL 
9/30 '..31 
9fX .046 

6/30 NIL 
6/30 NIL 

13/31 •.IO 
9/30 A.60 
6/30 NIL 

6/30 NIL 
12/31 .265 
9/30 A.65 
9/30 ,875 
9/30 ,30 

6/30 NIL 
6'30 NIL 
6/30 ,10 
6'30 NIL 
6/30 NIL 

6/30 NIL 
9/30 .08 
m o NIL 
m a NIL 
a'30 ,15 

6/30 NIL 
6'30 NIL 
6/30 NIL 
9/30 .01 
6/30 NIL 

9/30 .28 
6/30 NIL 
9/30 ,05 
9/30 .09 
6/30 A,25 

9/30 ,22 
9/30 .145 
6/30 NIL 
6/30 NIL 
9/30 A,501 

6/30 NIL 
9/30 .068 
9/30 *,43 
6/30 NIL 
6/30 NIL 

6'3Q NIL 
&'30 NIL 
9/30 ,30 
9/30 .45(b) 
6/30 NIL 

9/30 .316 
&'30 ,264 
&'30 NIL 
9/30 ,34 
6/30 NIL 

6/30 .138 
6/30 NIL 
&30 NiL 

ia'31 ^,34 
6/30 NIL 

1 &'30 NIL 

Year 
Ago 

.28 
NIL 
.15 
NIL 
NIL 

NIL 

,09 
.09 
NIL 

NIL 
,07 
.49 
.15 
.11 

.17 
NIL 
NIL 
.24 
.10 

,09 
NIL 
NIL 
,19 
.04 

NIL 
NIL 
,10 
.59 

NIL 

1.00 
-264 
,377 
,853 
,13 

NIL 
NIL 
,05 
,16 
.038 

NIL 
06 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
,01 
NIL 

.27 ' 
NIL 
-05 
.06 
-18 

,22 
-115 
NIL 
NIL 
.50 

NIL 
,066 
,36 
NIL 

NIL 

NIL 
NIL 
.28 
,40(b) 
NIL 

,316 
.297 
NIL 
,34 
.654 

.123 
NIL 
.02 
.305 
NIL 

NIL 

YES 
YES 

YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 

YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 

YES 

* * Supplementary Report in this week's issue. 
A Arrovir indicates the direclran of a change. When it appears 
with lhe Latest Dividend, the arrow signals thai a change in the 
regular payment rate has occurred in the lalest quarter. 

For Tim^iness, 3-5 year Target Price Range, or Estimated 
Eamings 12 months lo 3-31-14, the arrow indicates a change 
since the preceding week. When a diamond • [indicating a 
new figure) appears alongside the latest quarteriy eamings 

results, the rank change probably was primarily caused tjy the 
eamings report. In other cases, the change is due to the dynamics 
of the ranking system and could simply be the result of the 
improvement or weakening o) other stocks. 

© 2013 Value Line Publishing LLC. All r.ghis resen/eO. Factual malerial Is Otlarned Irom sources believeO lo be reliable and is provided wilhoul warranlies ot any kind. 
THE PUBLISHER IS NOT RESPONSIH.E FC^ ANV EHRORS OR OMISSIfflS HEREIN, This publicalion Is strictly tor subscriber's own, non-commeroal, Inlernal use. No pan 
ol il may be reprod-Jced, resold, slored or IransrtiitteO in any printed, electrorik; or other form, or used lor generating or mart;etrng any pnnted or electronic publicalion, sen/ice or product. 
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PAGE NUMBERS 
Bold type refers to 
Ratings and Reports; 
jfafcs to Seiection Recent Price 

NAME OF STOCK 

1442 814 Tenet Healthcare 
1731 TennaiiICo, 
1007 Tenneco Ire, 
2594 Teradata Corp. 
1397 Teradvne Inc, 

1245 170 Terex Corp. 
2661 108 Tesla Motors 

515 Tesoro Corp. 
1384 Tessera Technologies 

1246 415 TeltaTecti 
2429 TETRA Technologies 
1632 Teva phannac. ADR 
1116 Texas Inds. 
1385 Texas Instruments 
374 Texas Roadhouse 

1763 Textron, Inc. 
433 Thai Fund 
134 Thermo Fisher Sci, 
447 Thomson Reulers 

1047 2322 That Inds. 

2454 199 Thotaiec Corp. 
1344 3D Systems 

2255 1764 3M Ccmpatiy 
1808 TIBCO Sollware 
2430 Tidewater Inc. 

2191 TiHanyiCo. 
1142 Tile Shop Hldgs. 
2230 Tilly's, Inc 
375 Tim Horlons 

2337 Time Warner 

1029 Time Warner Cable 
739 Timkeri Co. 

1008 Tilan Ififl 
1046 2022 TiVolnc. 

1134 Toll Brothers 

1936 Toolsie Roll i™i. 
1561 Torchmark Corp, 
1732 ToroCo. 
2527 TaronloDominion 
516 Total ADR 

2569 Total Syslem Svcs. 
405 Towers Watson & Co 
109 Toyota Molor ADRIgl 

1143 Tractot Supply 
1230 TransAlta Corp. 

611 TransCanada Corp. 
1618 728 TransDigm Group 

2431 Transocean Ltd, 
2260 775 Travelers Cos. 

573 Tredeoar Corp. 

1939 TreeHouse Foods 
2660 1117 TrexCo. 

1214 Tri-Continental 
1315 Trimble Nav. Ltd. 
740 Trinity Inds. 

2260 2637 TripAdvisor, Inc. 
2260 1336 TriOuirilSemic, 

729 Triumph Gnxip 
2447 2117 True Religion Appare 

2192 Tumi Holdings 

jNDOl 

(NDO] 

(NDOl 
(NDOl 

(TSEl 

(NDG1 

(NDQ) 

(NXi 

(NDOl 

[TSEl 

(NDQl 
(TSEl 

(fJDQl 

(NDQl 
(NDQl 

1200 TuRieiVî are Brands 
1041 tw telecom (NDQ) 

1045 2336 Twenty-Fi^ Centuiy FoxiMl 
1765 Tyco infl 
1940 Tyson Foods 'A' 
1544 UDR, inc, 
549 UGI Carp. 
154 UIL Holdings 

2248 UNS Energy 
1244 URS Corp. 

* * 314 US Airways GnDup 
416 US Ecology 

1116 USG Corp. 
1047 2193 UltaSaion 

2406 Ultra Petroleum 
135 Ultratech, Inc, 

2118 Under Armour 
2119 Unifi, Inc. 

406 UniFirst Coip. 
1941 Unilever PLC ADB(g) 

346 Union Pacific 
1419 Unisys Corp 

[NDQl 

(NDQl 

(NDQl 

Ticker 
Symbol 

R A N K S 

Timeli 

THC 41,83 
TNC 53,73 
TEN 49,60 
TDC 64,13 
TER 16.49 

TEX 30.73 
TSLA 147,38 
TSO 52.27 

TSRA 19,24 
TTEK 23,02 

TTI 11,3S 
TEVA 39.80 

TXI 61,22 
TXN 39,71 

TXHH 25,25 

TXT 27,71 
TTF 21,27 

TWO 92.18 
TRI.TO 36,10 

THO 54.34 

THOR 37.12 
ODD 49.76 

m m 116.38 
TIBX 24,20 
TDW 56,11 

TIF 81,46 
TTS 27,26 

TLYS 14,35 
THI 59,49 

TWX 63,33 
TWC 113,25 
TKR 61.11 
TWI 17,00 

TIVO 10,96 
TOL 32,23 
) TR 33,90 
TMK 71,14 
TTC 49,42 

TD.TO 86.41b 
TOT 53,57 

TSS 28,14 
TW 86,62 
TM 126,32 

TSCO 120,23 
TA,TO 13.^b 

TRP 45,37 
TDG 140,37 
RIG 47,62 
TRV 82,32 
TG 25.92 

THS 72.55 
TREX 44,26 

T i 18,63 
TRMB 26.87 

TRN 40,98 
TRIP 

TQNT 
TGI 

TRLG 
TUMI 
TUP 

TWTC 
FOXA 

TYC 
TSN 

31,26 
7,72 

r6.32 

21,65 

37,49 
J9.67 
32,66 
S4,63 
31.26 

UDR 24.22 
UGI 42,28 
UIL 40,04 

UNS 49,28 
URS 47,67 
LCC 18,82 

ECOL 30,03 
USG 25.46 
ULTA 105,28 
UPL 22,08 

UTEK 2fl,43 
UA 73.93 
UFI 23,66 

UNF 102.03 
UL 40,19 

UNP 169,17 
UIS 25,44 

T 

Salely 

'l 

ec 

1 4 4 
3 3 2 
1 3 3 
4 2 2 
5 3 2 
4 4 2 
4 4 3 
4 3 1 
4 3 4 

Ai, 3 1 

2 3 3 
3 1 2 
4 4 2 
3 1 3 
4 3 2 

3 3 2 
- 5 3 
3 2 3 
3 2 3 
3 3 5 

3 3 5 
4 3 3 
4 1 3 
5 3 1 
2 3 3 

3 3 3 
- 3 -
- 3 -
3 2 3 
3 3 3 

2 3 4 
4 3 3 
3 3 2 
4 3 2 
3 3 3 

4 1 3 
3 2 3 
3 3 3 
3 2 3 
2 1 3 

3 3 3 
3 2 3 
1 3 3 
3 1 3 
2 3 3 

3 2 3 
5 3 3 
1 3 3 
3 1 4 
2 3 S 

2 3 3 
3 4 1 
- 2 3 
5 3 3 
1 3 3 

- 3 -
3 4 3 
3 3 S 

- 3 -

3 3 4 
5 3 4 
- 3 -
- 3 -
2 3 4 

A3 3 3 
1 2 4 
2 2 3 
3 3 3 

2 3 3 

- 5 -
3 3 4 
2 5 3 
3 3 4 

2 3 2 

5 3 3 
3 3 3 
3 4 4 
3 3 4 
4 1 3 
3 
3 

2 
5 

3 
3 

tnical 

Beta 

1.25 
1.35 
2.35 

.95 
1,45 

2.05 
1.30 
1.25 
1.20 
1.15 

1.90 
.60 

1.50 
.95 

1.00 

1.6S 
1.05 

.95 

.70 
1.05 

.85 
1.60 

.85 
1.05 
1,15 

1,25 
NMF 
NMF 

,90 
1,10 

1.00 
1,40 
1-90 
1,20 
1,25 

.75 
1.25 
1,05 

,80 
1,10 

,05 
.90 
,90 
,90 
.70 

.90 
,95 

1,35 
.80 

1.10 

.55 
1.45 
1.00 
1-35 
1,65 

3-5 year 
Target Price Range Current 
an(r% appreciation P/E 

potential Ratio 

60- 100 (45-140%! 13.4 
55- 85 (N-60%1 21,6 
60- 90 (20-80%! 13.0 
75- 105 (16- 55%] 22.7 
16- 25 IN-50%] 13,5 

40- 65 (30-110%! 13.0 
65- 110 (N- N%1 NMF 
65- 95 (25-80%! 9,6 
35- 55 (S0-1S5%! NMF 
55- 801140-25(yi) 13,3 

14- 20 (25-75%! 15,3 
65- 60 (65-100%! 7.7 
90- 150 (45-',45%! NMF 
45- 50 (15-25%! 22,6 
25- 35 IN-40%! 21,4 

40- 60 (45-115%! 14.a 
25- 45 (20-110%! NMF 
90- 125 (N- 35%! 17,1 
45- 65 (25- B0%! 19,3 
55- 85 (N- 55%: 16,6 
60- 85 [60-130%! 19,1 
30- 50 (N- N%! 69.1 

125- I M t5- 25%) 17,3 
30- 45 (25-85%; 41,0 
70- 105 (25- B5%; 13.4 

80- 120 (N- «%) 22.0 
25- 35 (N-30%) 61,4 
16- 25 (10-75%) 17,5 
65- 90 (10- 50%) 19.3 
65- 95 (5- 50%) 16,9 

110- 165 (N-i5%) 15,9 
70- 100 (16- 65%) 14,4 
40- 60 (135-255%) 9.8 
17- 25 155-130%) NMF 
35- 55 (10- 70°*) 27,8 
35- 40 (5-20°^) 35,7 
60- 85 [N- 20"ii 12.3 
45- 65 IN-30%) 1B,4 
95- 125 (10- 45%) 11,5 
80- 100 (50- 65%) 8.0 

30- 50 (5- & m 17.8 
90- 120 (5- 40''b) 16,2 

* 205- 305 (60-140%) 11,4 
135- 165 (10- 35%) 26.5 

20- 3D (W-ISO"*) 18,8 

55- 70 (20- 65%) 21,8 
155- 235 (10- 65%) 20,8 

65- 95 (35-100%) 10.1 
95- 120 (15- ^5%) 10,6 
30- 50 (15- 95%) 17,3 
55- 80 (N- 10%) 23,1 
55- 95 [25-115%) 16.1 
25- 35 (35- 90°*) NMF 
35- 55 (30-105%) 27,7 
50- 7S (20- 85%) a.4 

% 
Est'd 
Yield 
next 

12 mos. 

NIL 
1,3 
NIL 
NIL 
NIL 

NIL 
NIL 
1,9 
2,1 
Ni l 
NIL 
3.3 
NIL 
2,8 
1.9 

0,4 
1,4 
0.7 
3,7 
1,3 
NIL 
NIL 
2,1 
NIL 
1,8 

1,7 
NIL • 
NIL 
1,7 
1,8 

2,3 
1,5 
0,1 
NIL 
NIL 
0,9 
1,0 
1,1 
3.9 
5.7 

1.4 
0,5 
1,4 
D.9 
6.4 

4.1 
NIL 
4.7 
2,4 
1.2 

NIL 
NIL 
4,0 
NIL 
1.3 

NMF 85- 130 (5- 60%) 55,3 NIL 
1.50 8- 13 (5-70°*) 48,3 NIL 
1,05 85- 130 (10-70*4 11,9 0.2 

SEE FINAL SUPPLEMENT - PAGE 2447 
NMF 30- 45 (40-110°-i) 24,3 NIL 

1.10 
1,30 
1,30 

NMF 
1,05 

1,05 
,75 
.75 

,70 

1.25 

1.40 
.95 

1,70 
1,20 
1.10 

1.05 
1,20 
1.35 

,90 
.75 

1-15 
1,80 

n o - 165 (25- 90%1 15,6 
30- 40 (N- 35%1 53,0 
30- 45 (N- 40%) 22,8 
40- 60 (15- 75%) 20,3 
30- 45 [N- 45%) 14,5 

25- 40 (5- 65%1 NMF 
30- 40 [N- N%] 17,3 
35- 45 (N- Wo) 17,9 
45- 65 [N- 30%! 15,7 
60- 90 (25- 90°,'=.) 10,1 

17- 3D (N-6D^o) 6,5 
35- 55 (15- 65%) 19,1 
30- 50 (20- 95%1 33,9 

135- 200 (30- 90%) 30,3 
35- 55 (60-150*̂ 1.) 13,9 

T 30- 50 (5- 75%) 60,5 
70- 105 [N- 40%) 46,3 
25- 35 (5- 501i) 17,9 
95- 145 (N- 40%) 17,3 
40- 50 [N-25%) 16.7 

170- 230 (5- 45%) 16,1 
30- 55 (20-115%) 6,7 

2.9 
NIL 
0.6 
1,8 
0.6 

3.9 
2,7 
4,3 
3.5 
1,S 

NIL 
2,4 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
0.2 
3.5 

2.0 
NIL 

Esrd 
Earns, 

12 mos, 
to 

3-31-14 

3.12 
2.47 
3.62 
2,82 
1.22 

2.37 
,08 

5.43 
,16 

1.75 

.74 
5.18 
d.01 
1.74 
1,18 

1,95 
NMF 
5.38 
1,87 
3 . 2 7 _ 

1.94 
,72 

6 8S 
.59 

4.20 

3.70 
.53 
.82 

3.09 
3.75 

7.11 
4.33 
1.74 
d,22 
1.16 

.95 
5,8D 
2,68 
7.53 
6,68 

1.58 
6.34 

11.25 
4,53 

.73 

2.08 
6.74 
4,70 
7.79 
1.46 

3.14 
2.75 
Nf^F 

.97 
4.35 

1.47 
.16 

6.40 

.89 

5.61 
.56 

1.43 
1.71 
2,16 

,05 
2.45 
2.24 
3,13 
4.70 

2.90 
1.57 

,75 
3.47 
1.59 

.47 
1,53 
1.32 
5.90 
2.15 

9,87 
2.92 

Div'd 
next 
12 
mos. 

industry Rank 

NIL 18 
.72 70 
NIL 6 
NIL 94 
NIL 87 

NIL 60 
NIL 8 

1,00 36 
,40 88 
rJIL 64 

NIL 24 
1.30 81 

NIL 35 
1-12 88 
-48 66 

,12 74 
.30 -
.60 96 

1.32 83 
.72 29 

NIL 75 
NIL 40 

2.54 74 
NIL 97 

1.00 24 

1.38 47 
NIL 77 
NIL 69 

1.04 66 
1,15 7B 

2.60 39 
.92 73 
.02 6 
NIL 59 
NIL 12 

.32 76 

.68 2 
.56 70 

3.33 7 
3,07 36 

,40 26 
,46 43 

1.75 8 
1.10 77 
1.16 38 

1,84 91 
NIL 37 

2,24 Z4 
2.00 48 

,30 63 

NIL 76 
NIL 35 
.75 -
NIL 51 
.52 73 

NIL 
NIL 
.16 

NIL 

2.54 
NIL 
,18 
.64 
,20 

54 
88 
37 

47 
84" 
13 
78 
74 
76 

.94 58 
1,13 25 
1.73 16 
1.74 23 

.86 11 

NIL 10 
.72 64 
NIL 35 
NIL 47 
NIL 9 

NIL 96 
NIL 71 
NIL 71 
.20 43 

1,40 76 

3,16 
NIL 

52 
57 

Qtr. 
Ended 

6/30 
6/30 
6/30 
6/30 
6/30 

LA 

Earns. 
Persh, 

.66 

.76 
1.10 
.65 
.28 

6/30 .65 
a'30 •.20 
6/30 1.64 
6'30 d,45 
6/30 *d.47 

6/30 
&3D 
5/31 
6/3D 
6/30 
6/30 

12'31 
6/30 
&30 
4/30 

6/30 
mo 
5/31 
6*30 

4/30 
m i 
4/30 
e-so 
&30 

6/30 
6/30 
6/30 
4/30 
4/30 

6f30 
6/30 
4/30 
4/30 

6m 
mo 
3/31 
6/30 
6/30 
6/30 

.18 
1.20 
.54 
.42 
,26 
,40 

!2.74(q) 
1,32 
,4B 
,97 
,52 
,10 

1,71 
,05 
.61 

.70 

.14 

.06 
•.81 

.81 

1.64 
,93 
.24 

d,09 
.14 

,U 
1,42 
1.32 
1.78(b) 
1,55 

,34 
1,34 
3.94 
1,75 
.03(b) 

6/30 ,52 
6/30 1,41 
6«)*1,08 
6/30 2.13 
6/30 ,29 
6/30 
6/30 

12/31 
zm 
6m 
sm 
e/30 

6/30 

6/30 6^0 
6/30 
&30 
mo 
mo 
mo 
e/so 
6/30 
mo 
a'so 
6/30 
6^0 
6^0 
4/30 
6130 

mo 
6/30 
6/30 
5/31 
6/30 

6/30 
6-30 

•,65 
,76 

18.77(q) 
,21 

1,07 

,46 
d.D7 
1,50 

•.16 
1.43 
•,11 

,34 
.28 
,69 
,02 
,13 
,35 
,63 
,91 

1,40 
,39 
,22 
,65 
.47 

,03 
,16 
.52 

1,43 
1,08(p) 

2,37 
,46 

rEST RESULTS 

Year 
Ago 

.39 

.71 
1,14 
.65 
.49 

,75 
dl.OD 
2.75 
d.01 

,45 
,22 

1,28 
.75 
,30 
,28 

.58 
14.29(q) 
1,22 
.54 
,78 
,46 
.11 

1.66 
.16 
.65 

.64 

.30 

.26 

.69 
,44 

1,43 
1,34 
.57 

d.17 
,10 

,13 
1,30 
1.13 
1,78(b) 
1,62 

,35 
.95 

2,30 
1,45 
d 101b! 

.39 
1,68 
,72 

1.26 
,23 
,60 
.69 

16.77iql 
,21 
.82 

.37 
d,09 
1,46 

.18 

.22 
,13 
.28 
,46 
.50 

d.14 
d.06 

.23 
,64 
.64 

1.54 
.39 

d,15 
.54 
,68 

,41 
.06 
,26 

1.37 
.99|p 

£.10 
1,00 

Qtr. 
Ended 

6/30 
6/30 • 
6/30 
6/30 
6/30 
&'30 
6/30 
9('30 
9/30 
6f30 

6/30 
9/30 
6/30 
9/30 
6/30 

12/31 
6/30 

12/31 
9/30 
6/30 
&'30 
6/30 
6J3D 
6/30 
9/30 

9/30 
6/30 
6/30 
9/3D 
9/30 

9/30 
9/30 
9/3D 
6'30 
6/30 

9/30 
9/30 
9/30 
9/30 
9/30 

9/30 
6/30 
6/30 
9/30 
9/30 

12/31 
6/30 
9/30 
9/30 

12/31 
6'30 
6/30 
6/30 
6/30 
9/30 

6/30 
6,'30 
9/30 

6,'30 
9/30 
6/30 
6/30 
9/30 

12/31 
9/30 

12/31 
12/31 
9/30 

12/31 

6/30 
9/30 
6/30 
6/30 
6/30 

1 6/30 
1 6/30 

6/30 
9/30 
9/30 

12/31 
6/30 

Do Op 

Lalest 
Div'd 

NIL 
,18 
ML 
NIL 
NIL 
NIL 
NIL 

A .25 
.10 
NIL 

NIL 
A.322 

NIL 
,28 
.12 

.02 
NiL 
,15 
.325 
.36 
NIL 
NIL 
.635 
NIL 
.25 

*.34 
NIL 
NIL 

•.26 
.286 
,55 
,23 
.005 
NIL 
NIL 

•,,08 
.17 
,14 
.81(b) 
.766 

,10 
NIL 

1,216 
.26 
,29(b) 

.46 
NiL 
.56 
,50 
-07 

NIL 
NIL 
,162 
NIL 

*,13 

NIL 
NIL 
,04 

NIL 
.62 
NIL 
.085 
,16 

• .05 

,235 
,283 
,432 
.435 
,21 

NIL 
,18 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
.038 

*.355 

*,79 
NIL 

Vear 
Ago 

NIL 
.17 
NIL 
NIL 
NIL 
NIL 
NIL 
.12 
.10 
MIL 
NIL 
.248 
NIL 
,17 
.09 

.02 
NIL 
.13 
.32 
.30 
NIL 
NIL 
.59 
NIL 
.25 

.32 
NIL 
NIL 
,21 
,26 

,56 
,23 
,005 
NIL 
NIL 
.076 
,15 
,11 
.72(b) 
,715 
,10 
,10 
.757 
,20 
59(b) 
,44 
NIL 
NIL 
,46 
.06 

NIL"" 
NIL 
,15 
NIL 
,11 

NIL 
NIL 
.04 

NIL 
.36 
NIL 
.085 
.25 
,04 
.22 
.27 
.432 
,43 
,20 
NIL 
.18 
NIL 
NIL 
NIL 

NIL 
NIL 
NIL 
.038 
.2&i 

.69 
NIL 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 

YES 

YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
VES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 

YES 
YES 

YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 
YES 

All data adiusled lor announced stock split or stock dividend. 
See back page of Ratings & Reports. 
New figure this week. 
Canadian Funds. 
Deficit. 

The esSmale may reflect a probable Increase or decrease. 
If a dividend boosl or cul is possible but not probable, 
two figures are shown, the first is the more likely. 
Dividends subject lo foreign withholding tax for U.S, residents. 

® 2D13 V^ue LiriE pijti^stimg LLC, HI rtgtiis taaeived, Facluai material is obtainea Irom sources bslievefl to be teliaUe and is prmided -wiiriDin vraiTanties cf any liii 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OtillSSIONS HEREIN. This publication is alrictly tor subscriber's own, non-com me n;ial. Internal USE. NO p 
DI It may be repnjduced, resold, stored or transmitled In any primed, eleclmnlc or other fomi or us«d lor generating or marketing any prinied or electranic publication, seraice or prodi 

(hi Esfd Eamings & Est'd Dividends after conversion to U.S. 
dollars at Value tjne estimated translation rate. 

0) All Index data expressed in hundreds, 
(pl 6 months (q) Asset Value 
N=Ne9alive figure NA=Nol available NMF=No meaningful figure 

i To subscr ibe cal l 1-800-833-0046, 
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PAGE NUMBERS 
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S Opinion 

RAN KS Industry Rank 

Technical 

Recent Price 

NAME OF STOCK 
Ticker 
Symbol 

Safety 

Timeliness 

Beta 

3-5 year Est'd 
Targel Pnce Range Current Yield 
ancr% appreciation P/E next 

potential Ratio 12 mos. 

Est'd 
Earns, 

12 mos, 
to 

3-31-14 

Est'd 
Div'd 
next 
12 
mos. 

DO Options Trade? 

LATEST RESULTS 

Qtr, Earns. 
Ended Per sh. 

Year 
A90 

Otr. Latest 
Ended Div'd 

Year 
A90 

315 United Confl Hldgs. (NDQ) U A L 33,21 
1959 United Nalural Foods (TOl UNFI 62,14 
2638 United Online (NDQ) UNTO 8,13 

316 United Parcel Seiv, UPS 87,77 
1733 United Reitals UBi 55.85 

2 
A3 

4 
3 

- 3 
A3 1 

1 4 

1.45 
.75 

1,10 
,85 

1,75 

35- 60 15- 80%) 
50- 70 {H- 15%i 

9- 13 [10- 60%) 
95- 115 [10-30%) 
70- 115 (25-105%) 

10.1 
27.1 
22.6 
18.3 
10,7 

NIL 
NIL 
4.9 
2.8 
NIL 

3,30 
2,29 

.36 
4.80 
5.21 

NIL 10 
NIL 34 
,40 54 

2.48 10 
NIL 70 

6/30 1,35 
4/30 ,64 
6/30 ,06 
6/30 1,13 
6/30 1,12 

1.41 
.59 
.09 

1.15 
,66 

6/30 
6/30 
9/30 
9/30 
6/30 

NIL 
NIL 
.10 

• .62 
NIL 

NIL 
NIL 
,10 
,57 
NIL 

YES 
YES 
YES 
YES 
YES 

794 
630 940 

754 
1431 

2261 1766 

U.S, Bancorp 
U.S, Cellular 
U.S, Steel Corp, 
United Stationers 
United Technologies 

use 
USM 

?( 
USTfl 

UT?( 

37,16 
43,71 
19.20 
43,52 

105,54 

3 3 3 
- 3 -
2 3 3 
2 3 4 
3 1 3 

1.00 
1.05 
1.80 
1,15 
1.00 

40- 60 (10- 60%} 
30- 50 [N- 15%) 
30- 45 (56-135%) 
40- 60 (N- 40%) 

130- 155 (25-45%l 

12.2 
NMF 
NMF 
13.1 
16.6 

a.5 
NIL 
1.0 
1.3 
2,0 

3.04 

d,ai 
d,48 
3,32 
6.35 

,92 3D 
NIL 1 
.20 61 
,56 19 

2,14 74 

6/30 ,76 
6''30 ,10 
6/30 d.54 
6/30 ,66 
6/30 1,70 

,71 
.62 
,62 
,66 

1.62 

9/30 
6/30 
9/30 

12/31 
9/30 

* , 2 3 
NIL 
,05 
.14 
,535 

843 
2040 815 

1996 
2023 
1119 

United Therapeutics (NDQj 
UniledHealth Group 
Universal Corp. 
Universal Electronics (NDOi 
Universal Forest (NDOl 

UTHR 
UNH 
UW 

UEiC 
UFPI 

73,56 
72,39 
56,67 
34.16 
40,60 

.90 
1,00 

,75 
1.05 
1,30 

140- 215 
85- 115 
45- 70 
35- 55 
40- 60 

(9D-1S0%) 
[15- 60%1 
(M- 25%i 
[N- 60%) 
|fJ- 50%t 

11.6 
12.7 
12,1 
21.1 
72.6 

NIL 
1.5 
3.5 

NIL 
1.0 

6.32 
5.70 
4,70 

1.62 
1.7B 

NIL 33 
1.12 18 
2,00 80 

NIL 59 
,40 35 

6/30 1,52 
6/30 1,40 
6/30 ,07 
6/30 • ,38 
6/30 ,79 

1.34 
1,27 

,2B 

6/30 
6/30 

12/31 
6/30 
6/30 

NIL 
,29 
.50 
NIL 
.20 

,195 
NIL 
.05 
.14 
,535 

NIL 
.212 
,50 
NIL 
.20 

YES 
YES 
YES 
YES 
YES 
YES 
YES 
YES 

YES 

816 Universal Health Sv. 
1562 Unum Group 
2231 Urtjan Outfitters 

967 UTStarcom Holdings 
817 VCAAntech 

B' 

(NDOl 
(NDQj 
(NDOj 

UHS 
UNM 

URBM 
UTSI 

WOOF 

71,62 
29.63 
42,10 

2,69 
28.82 

1.00 
1,30' 
1.00 
1.55 

.95 

eo- 120 [10-70%] 15.1 
35- 50 (20- 70%j 9.0 
55- 85 [30-I00%j 21.6 

4- 7 I50-I60%j NMF 
25- 35 |l'J-20%j 18.7 

0.3 
2.0 
NIL 
NIL 
NIL 

4,75 
3-30 
1.95 
d,74 

1.54 

,20 16 
,58 2 
NIL 69 
NIL 56 
NIL 18 

2120 
2361 
2391 

634 1633 
517 

V.F. Coip, 
Vail Resorts 
Valassis Communic. 
Valeant Pham. Infl 
Valero Eneray 

VFC 
MTN 
VCl 

VRX 
VLO 

198.19 
68,86 
28,98 

101.95 
36.S5 

.90 
1.25 
2.00 
NMF 
1.30 

200- 270 IN- 36%1 
60- 85 |N-25%i 
25- 40 IN- 40%) 

130- 195 f30- 90%1 
SO 75 135-105%) 

18.0 
75.7 

9,5 
16,4 
9.0 

1.8 
1.2 
4,3 
NIL 
2.4 

11.02 
.91 

3,05 
6.20 
4.10 

3.48 71 
,83 15 

1.26 41 
NIL 61 
.90 36 

6/30 1,20 
6/30 ,82 
4/30 ,32 
3/31 d,13 
6/30 ,50 
6 ^ 0 ^ 1,27 
4/30 2,66 
6/30 ,68 
6/30 • I ,34 
mo ,85 

1.10 
,76 
,23 

d.09 
.41 

9/30 
9/30 
6/30 
6/30 

mo 

,05 
* .145 

NIL 
NIL 
NIL 

1.11 
2,17 

.61 
1.01 
1.50 

9''30 
9/30 
9-'3a 
6/30 
9/30 

,87 
.208 
,31 
NIL 

L.225 

1767 Valmonl Inds. VMI 139,54 2 3 2 
574 ValsparCorp. VAL 70.77 4 3 2 

2660 2392 ValueClick Inc. (NDOi VCLK 21,63 4 3 2 
2194 ValueVision f̂ fledia (NDOj W T V 6.13 2 5 5 
200 Varian Medical Sys. VAfl 73.65 A 3 1 3 

1.25 165- 245 (20-75%) 12.8 0,7 10.90 1.00 74 
.95 70- 100 IN-40%)- 18,1 1,3 3.91 .92 63 

1.25 30- 50 f40-130%) 15,2 NIL 1.42 NIL 41 
1.20 6- 11 IN-80%) NMF NIL ,06 NIL 47 

.85 ' ' 1 1 5 - 95 (55-30%l 17,9 NIL 4.12 NIL 75 

6/30 3,17 
7/31 • I .04 
a'SO ,30 
4'30 ,02 
6'3Q 1.03 

2.24 
.92 
.23 

d.18 
.96 

9/30 
&'30 
&'30 
6/30 
6/30 

..25 
.23 
NIL 
NIL 
NIL 

.05 
,13 
NIL 
NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

,72 
.188 
NIL 
NIL 
.175 

YES 
YES 
YES 
YES 
YES 

.225 

.20 
NIL 
NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

918 Vectren Corp. 
136 Veeco Instruments (NDQi 

1545 Ventas, Inc, 
848 968 Verifone Systems 

2639 Verisign Inc. (NDOi 

446 
2041 941 

844 
2333 
1766 

Verisk Analytics | 
Verizon Communic. 
Vertex Pharmac, 
Viacom Inc, 'B' 
Viad Corp. 

(NDQj 

(NDQt 

WC 
VECO 

VTfl 
PAY 

VRSIj, 

VRSK 
VZ 

VRT?< 
VIAe 

W l 

35.73 
34.12 
64.43 
19.64 
49.14 

3 2 4 
5 4 2 
3 3 3 
3 4 3 
3 3 2 

.75 
1.60 
1.05 
1.40 
.90 

16,7 
27.3 

35- 45 IN- 25% 
40- 70 (15-105% 
60- 90 |N-40%I 31,7 
30- 55 (55-130%! 19,1 
65- 100 f30-105%| 22,2 

4,0 
NIL 
4.2 
NIL 
NIL 

2.14 
1.25 
2.03 
1.03 
2.21 

1.44 65 
NIL 96 

2,68 58 
NIL 56 
NIL 54 

&'3Q 
9/30 
6/30 
4/30 
6/30 

.33 

.34 

.45 

.42 

.55 

,31 
1,33 

.15 

.64 

.42 

9/30 
6'30 
6/30 
6/30 
6/30 

.355 
NIL 
.67 
NIL 
NIL 

62.94 
49.65 
77.46 
79.59 
25,36 

3 2 
1 1 

.60 

.65 

.90 
1.15 
1.15 

60 80 IN- 25%) 
60- 75 (30- 50%) 
BO- 120 15- 55%) 
85- 125 (6- 55%) 
30- 45 (20- 75%) 

29.8 
17,0 
NMF 
16,1 
21,5 

NIL 
4.1 
NIL 
1.5 

I.e 

2,11 
2.92 

d1.07 
4.94 
1.18 

NIL 83 
2,06 1 

NIL 93 
1.20 78 

.40 74 

6'30 
6'30 

.49 
,73 

6/30 d.26 
6'3D 1.23 
6/30 .33 

.43 

.64 
d.31 

.97 

.29 

6/30 
9/3D 
6'30 

12/31 
9/30 

NIL 
.515 
NIL 
.30 
.10 

,35 
NIL 
,62 
NIL 
NIL 

NIL 
.50 
NIL 
.55 
.10 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 
YES 

YES 
YES 

453 591 ViaSat, Inc. (NDQi VSAT 67.29 
1960 Village Super Mart;el (NDQi VLGEA 36.33 
1030 Virgin Media VMED 
2570 Visa Inc. V 179.76 
1345 Vishay Intertechnology VSH 13.46 

1003 Visleon Coip- VC 69.02 
2195 Vitamin Shoppe VSl 43.20 

2262 2595 VMware, Inc. VMW 86.02 
942 Vodafone Group ADH(g)|NDQ| VOD 30.27 
237 Volcano Corp^ (NDQt VOLG 22.11 

4 3 1 .95 55- 80 IN- 20%) NMF 
4 2 1 .75 40- 55 (10- 50%) 17.7 

SEE FINAL REPORT-PAGE 1030 
3 2 4 1.00 295- 405 i65-125%| Z2.0 
3 3 1 1.35 20- 30 (50-125%) 9.5 

NIL 
2.7 

0.8 
NIL 

.25 
2.09 

a.1E 
1.41 

NIL 89 
1.00 34 

1.39 26 
NIL 40 

- NMF 60- 90 |N- 3C%) 
70- 105 (50-145%) 

100- 155 (16- 80%) 
80 35- 45 (15- 50-%! 
,85 30- 40 (36-30%) 

1.15 

943 
1546 
1120 
1010 

1826 1201 

Vonage Holdings 
Vornado R'lty Tnjst 
Vulcan Materials 
WABCO Hldgs, 
WD-40 Co, 

VO 
VNO 
VfJlC 
W B C 

WDFC 

3,26 
83.75 
48.21 
79,56 
58.48 

1.20 
1.25 
1.10 
1.35 

.70 

2- 4 
90- 130 
17- 30 

|N- 2S%| 
(5- 55%) 

IN- N%1 
90- 135 (15- 70%) 
50- 65 IN- 10%) 

19.6 
18.6 
38.2 
12.4 

_NMF 
9.6 

Z9.3 
NMF 
16.1 
24.0 

NIL 
NIL 
NIL 
5.4 
NIL 

3.52 
2.32 
2.25 
2.45 
d.16 

NIL 6 
NIL 47 
NIL 94 

1.62 1 
NIL 79 

NIL 
3.5 
0,1 
NIL 
2.2 

,34 
2,80 

.43 
4,95 
2.44 

NIL 1 
2.92 58 

.04 35 
NIL 6 

1.28 84 

6/30 d,04 
4/3D .33 

6/30 1.86 
6/30 .20 

d.33 
,47 

1.56 
.29 

6'3D •1 .29 
6/30 .60 
6/30 ,53 
3/31 1.17[p) 
6/30 d,04 

.55 

.44 
1,14(p) 

,06 

6/30 .06 
6/30 .78 
6'30 .13 
a'30 1.31 
6/31 .66 

,09 
.06 

d.13 
1.15 

.57 

6/30 
9/30 

9/30 
6/30 

NIL 
.25 

,33 
NIL 

6/30 
6'30 
6/30 

12/31 
6'30 

NIL 
NIL 
NIL 
NIL 
NIL 

6/30 
9/30 
9/30 
6/30 
9/30 

NIL 
,73 
.01 
NIL 
.31 

NIL 
,25 

,22 
NIL 

NIL 
NIL 
NIL 
NIL 
Nl l^ 

NIL" 
,69 
-01 
NIL 
.29 

YES 
YES 
YES 
YES 
YES 
YES' 
YES 
YES 
YES 
YES 

550 
2362 
1547 
2393 

538 

WGL Holdings Inc. 
WMS Industries 
W.P. Carey Inc. 
WPP PLCADR 
WPX Energy 

WGL 
WMS 
WPG 

WPPG'i' 
WPX 

45.59 
25.73 
67.07 
91.23 
18.94 

3 1 3 
~ 3 -
- 3 -
3 3 3 
- 3 -

.65 
1.15 
NMF 
1.20 
NMF 

40- 50 
30- 45 
70- 110 
90- 130 
16- 25 

|N- 1C%) 
(15- 75%) 
(5- 65%) 
IN- 40%) 
IN- 3C%1 

17.5 
25.2 
39.0 
17.4 
NMF 

3,7 
NIL 
5,0 
2,4 
NIL 

2.61 
1.02 
1,72 
5,25 
d.S7 

1.68 25 
NIL 15 

3.36 58 
2.22 41 

NIL 4 

6/3D • d . 0 3 
a'31 .18 
6/30 ^ .62 

12/31 3.20(p) 
6/30 .03 

.40 
.78 

2.94(p) 
d.17 

a'30 
6/30 
6/30 
9/30 
6/30 

.42 
NIL 

A.82 
1,465 

NIL 

,40 
NIL 
.565 

YES 
YES 
YES 
YES 
YES 

171 
1734 
2154 

978 
2262 603 

Wabash Nalional 
Wabfec Coip. 
Wal-Marl Stores 
Walgreen Co. 
Walter Energy 

WNC 
WAe 
WMT 
WAO 
WLT 

10.84 
58.34 
77.06 
50,19 
12.73 

4 3 
3 3 
1 3 
1 4 
4 2 

1.80 
1.15 

15- 25 (40-130%! 
50- 70 IN- 20%! 

100- 125 
65- 80 

(X- 6C'% 
I-6C%1 

25- 40 (95-215%! 

11.9 
19.2 
14.1 
18.5 
NMF 

NIL 
0,3 
2,4 
2.5 
0,3 

.91 
3.07 
5.46 
2,72 
d,46 

NIL 60 
.16 70 

1.88 31 
1.26 14 

,04 32 

a'3D .21 
6/30 ,77 
4/30 1.14 
5/31 .65 
6/30 d,55 

.23 

.67 
1,09 

.62 

.43 

6/30 
9/30 
9/30 
9/30 
9/30 

NIL 
A.04 

,47 
A.31S 
' , 0 1 

NIL 
.025 
-398 
,225 
,125 

YES 
YES 
YES 
YES 
YES 

453 1634 
1512 

2661 2382 
1548 

417 

Warner Ctiilcotl plc 
Wasiiinglon Federal 
Wasliington Posl 
Washington R.E.I.T 
Waste Connections 

WCRX 
WAFP 

WPO 
WRE 
WCN 

21.15 
22.32 

585.00 
26.06 
43.86 

418 
137 

1144 
1735 
1170 

Waste Management 
Waters Corp. 
Watsco, Inc. 
Watts Waler Techn. 
Wausau Paper 

WM 
WAT 

WSO 
WTS 
WPP 

43.17 
103.47 

92,55 
54.22 
11,38 

1.00 
,95 
.85 
.95 
.75 

30- 45 
20- 35 

510- 690 
30- 40 
45- 65 

(40-115%! 
|N- 55%! 
(N- 20%! 

(15- 55%! 
(5- 50%! 

13.6 
15.7 
24.3 
76,7 
24.5 

2,4 
1,6 
1.7 
4,6 
1,0 

1,55 
1.42 

24.06 
.34 

1.79 

,50 81 
.36 33 

9,80 17 
1,20 58 

.43 64 

6/30 .43 
6/30 .36 
6/30 6,02 
6/30 ,06 
6/30 .44 

.21 
,33 

4,72 
.08 
,36 

&'3D 
9/30 
6/30 
9,'3D 
9/30 

,25 
.09 
NIL 
.30 
.10 

NIL 
.OS 

2,45 
.30 
,09 

YES 
YES 

YES 
YES 

.90 

.90 
1.10 
1.15 

40- 55 
105- 145 

85- 125 
45- 70 
10- 15 

(N- 25%! 
(N- 40%! 
|N- 36%! 
(N- M%! 
(N- 30%! 

19,6 
20.4 
24,0 
19.0 
54.2 

3,4 
NIL 
1,1 
1,0 
1,1 

2,18 
5.06 
3.66 
2.85 

,21 

1.46 64 
NIL 96 

1,00 77 
.52 70 
.12 46 

6/30 .54 
6/30 1.03 
6/30 1,4B 
6/30 .53 
6*30 d,05 

2432 
2041 826 

1433 
2528 

2661 2196 

Weatherford Inl'l 
WebMD Health 
Websense Inc. 
Wetister Fin'l 
Weight Watchers 

wrr 
WBMD 
WBSN 

WBS 
WTW 

14.49 
33.70 

27.07 
37.Q3 

2 3 4 
3 3 1 

2 3 3 
4 3 5 

1.70 30- 45(105-210%! '•'^.9 
.75 40- 60 (20- B0%! NMF 

SEE FINAL SUPPLEMENT - PAGE 1433 
1.35 19- 30 (N-10%! 13,9 

.95 7&. 115 (105-210%) -10,2 

NIL 
NIL 

2,2 
1,9 

,97 
,30 

1.95 
S-63 

NIL 24 
NIL 92 

.60 7 
.70 47 

6/30 
6/30 

,05 
.05 

d1.l1 
d.12 

6/30 .40 .44 
6/30 1.15 1,36 

6/30 
6/30 
9/30 
9/30 
9/30 

6/30 " 
6/30 

9/30 
9)30 

.365 
NIL 
.25 
,13 

NIL 
NIL 

.15 
.175 

.355 
NIL 
,62 
,11 
.03 

YES 
YES 
YES 
YES 
YES 

NIL 
NIL 

.10 
,175 

YES 
YES 

YES 
YES 

1549 
1961 

Weingarten Realty 
Weis Mabels 

WRI 
WMK 

31,02 

51,06 

3 3 2 
2 1 3 

1,30 
.65 

25-
45-

^1-15%! 
•J- 20%! 

29,6 
16,0 

4,0 
2.4 

1-04 
3.19 

1.25 
1,20 

6/30 .37 
6/30 .90 

d,10 9/30 
9/30 

.305 

.30 
,29 
.30 

YES 

* * Supplementary Report in this week's issue. 
A Arrow Indicates Ihe direclion of a change. When it appears 
with the Latest Dividend, the arrow signals that a change in the 
regular payment rate has occurred in the latest quarter. 

For Timeliness, 3-5 year Target Price Range, or Estimated 
Eamings 12 monttis to 3-31-14, tfie arrow indicates a change 
since the preceding week. When a diamond • (indicating a 
new figure) appears alongside the lalest quarterly eamings 

results, the rank change pnDbably was pnmarily caused by the 
eamings report. In olher cases, frie change is due to the dynamics 
ol the tanking system and could simply be the result of fhe 
improvement or weakening of other stocks. 
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Ratings and Reports; 
italics to Selection Recent Price 

NAME OF STOCK 

81S WellPoint, Inc. 
2529 Wells Fargo 

2262 376 Wendy's Company 
327 Wemer Enterprises 

1316 WESCO Inl'l 

2167 West Marine 
236 West Phamiac. Svcs, 
919 Westar Energy 

1420 Western Digital 
2571 Weslem Union 

575 Westiake Chemical 
1962 Weston [George) 
2232 Wei Seal 'A' 
2572 WEX Inc, 
1171 Weyerhaeuser Co. 

[NDOj 
[-JDOj 

(NDOj 

[NDOj 

(TSEl 
[NDOj 

1769 Whirlpool Coip. 
1942 Whitewave Foocfs Co. {The 
1963 Whole Foods Markei (WMl 

1245 2374 Wiley (John) & Sons 
612 Wllliarns Cos, 

624 Willi&ms Psrtnefs L P 
2198 Williams-Sonoma 
1042 Windstream Corp, 
2323 Winnebago 

795 Wintnist Financial 

920 Wisdonsin Energy 
2163 Wolverine W o l d Wide 

138 Woodward, Inc, 
2340 World Wrestling Ent, 

755 Worthinpton Inds, 

201 Wrigtit Medical 
2363 Wyndham Worldwide 
2364 Wynn Resorts 

776 XL tSroup p l c 
2640 XO Group 

2249 Xcel Energy Inc. 
454 84S XenoPort, Inc. 

1432 Xerox Corp. 
1387 Xilin!<lic. 

2457 1736 Xylein Inc. 

2042 2641 Yetioo! Inc. 
2457 2642 Yelp, Inc. 

1778 York Water Co, (The) 
377 Yjm! Brands 

454 2199 Zaie Corp, 

592 Zebra Techn. 'A' 
1433 Zhoiigpin 

202 Zimrrer Holdings 
2530 ZionS Bancorp, 
2446 ZoltekCos. 

2233 Z jmiez lnc . 
139 ZygoCorp. 

2457 2624 Zyngalnc. 

(NDO) 

(NDO) 

it.DOj 

ihOO) 

(KDQ) 

iKDQl 

(hDO) 

(NDQ) 

(NDQ) 

(NDO) 

[NEK}) 
[NCOl 

[NDO; 
(NCQ! 
INDO) 

Ticker 
Symtxil 

R 

Timel 

WLP 86,97 
WFC 43,20 
WEN 7,98 

WERN 24.03 
WCC 74,79 

WMAR 11,10 
WST 73,50 

WR 33,40 
WDC 88,17 

WU 18.45 

WLK 101.12 

WN,TO 86,22 
WTSL 4.32 

WEX 87,93 
WY 27,32 

WHR 135,06 
WWAV 19,36 

WFM 55,40 
JWA 46.14 

WMB 35,49 

W Z 49,15 
WSM 60,99 

WIN 8.34 
WGO 24,40 

WTFC 40,95 

WEC 42,79 
WWW 57.30 
WWD 42,45 
WWE 10,27 
WOf l 36.50 

WMGI 24.89 
WYN 60.28 

WYNN 138.43 
XL 30.73 

XOXO 12,20 

XEL 
XNPT 

XRX 
XLNX 

XYL 

YHOO 
YELP 

YORW 
YUM 
ZLC 

ZBRA 
HOGS 

ZMH 
ZION 
ZOLT 

ZUMZ 
ZIGO 

ZNGA 

19,24 
4,59 
0.15 

15,39 
4,83 

28,35 
0.75 

21,07 
4.47 
9.59 

18.15 

J2.31 
9.61 
3.92 

8.50 
S.34 
2.94 

fcN KS 

T 

Safety 

1 

ec 

1 3 6 
3 3 3 
1 3 2 
3 3 3 
3 3 2 

3 3 3 
3 3 3 
3 2 3 
4 3 3 
3 3 2 

3 3 3 
3 2 3 
3 3 1 
3 3 4 
3 3 4 

2 3 3 
- 3 -
3 3 3 
4 3 2 
- 3 -

4 3 
3 3 
2 3 

T 3 3 
1 3 

3 1 
3 2 
3 3 
4 3 
4 3 

5 
5 
4 
3 
3 
3 
2 
3 
3 
3 

5 3 2 
3 4 3 
3 3 4 
2 3 3 
2 3 5 

3 2 3 
5 5 3 
2 3 3 
4 2 3 
- 3 -

2 3 3 
~ 3 -
4 2 3 
5 2 3 
1 5 5 

3 3 3 

2 2 3 
2 3 3 
- 4 -

3 
5 

3 
3 
4 

2 
2 

Hnical 

Beta 

,95 
1.30 
1.00 

.90 
1.45 

.95 

.80 
,75 

1.25 
1.10 

1.35 
.40 

1.00 
1,10 
1.10 

1.35 
NMF 
l.DO 

.90 
NMF 

1.05 
1.15 

.95 
1.50 
1.00 

.65 

.85 
1.40 

.80 
1.35 

.95 
1.80 
1,80 
1.45 

.90 

.65 

.95 
1.30 

.95 
NMF 

1.00 
NMF 

.70 

.90 
1.65 

3-5 year 
TarqeC Pnce Range Current 
an(r% appreciation P/E 

potential Ratio 

85- 130 [N-50%1 10,2 
50- 75 (15- 75%) 11.1 

» 8 - 1 3 |N-65%j 34,7 
30- 50 [26-110%) 16,7 
85- 125 (15- 65%j 13,3 

14- 20 (26- 80%j 20,9 
60- 95 (N- 20%j 23,9 
30- 40 (N- 20%) 15.2 
60- 90 (N- 30%j 6,1 
20- 30 (10-65%j 13,1 

85- 130 (N-30%1 15,8 
8Q- 105 (N-20%j 16,7 

5- 8 (15- 85%t 54,0 
90- 135 (N- 55%i 20.2 
30- 45 (to- 65%j 23,2 

135-200 (N-50%j 13,6 
ia - 25 (N- 30%) 24.5 
55- 85 (N- 55%j 34,8 
65- 100 (40-115%i 15,5 
25- 40 (N- 16%j 36,6 

50- 60 (n- 65%') 3B,9 
70- 110 (15- eO%j 21,3 
14- 20 (70-140%) 19,4 
25- 35 (N-45%) 21,4 
35- 50 (N-20%) 16,4 
40- 50 (N- 15%j 17,9 
6 0 - 85 [6-50%i 19,8 
45- 70 (5-65%) 18,5 
11- 16 |5-55%l 31,1 
35- 50 [N-35%) 18.0 

' 20- 35 (N- 40%) NMF 
60- 100 (N-65%) 15,9 

200- 300 (46-115%) 21,6 
30- 4b |N- 45%) 13,5 
18- 25 (50-105%) 26.5 

25- 35 (N-20%) 15.6 
11- 20(140-335%) NMF 
12- 17 (20-65%) 10.0 
45- 65 (N- 45%) 19,6 
30- 50 (20-100%! 13,0 

30- 40 15- 40%1 22,7 
45- 65 (N- 30%) NMF 
17- 25 (N-20%) 26,3 
70- 95 (N- 30%j 24,0 
10- 18 15-90%! 25.2 

% 
Esl'd 
Y i ^d 
nexl 

12 mos. 

1.7 
2,8 
2,5 
0.8 

NIL 

NIL 
1.0 
4.1 
1.5 

2.7 

0.7 
1.9 

NIL 
NIL 
2,9 

1,9 
NIL 
0,8 
2.2 
4,2 

7,2 
2,1 

12.0 
NIL 
0,4 
3,6 
0.8 
0,8 
4.7 
1.6 

NIL 
1,9 
2.9 
1.8 
NIL 

3,9| 
NIL' 
2.6 
2,2 
1,9 

NIL 
NIL 
2.7 
1,9 
NIL 

1.00 50- 75 [5-55%j 17,2 NIL 
SEE FINAL SUPPLEMENT - PAGE 1433 
l.DO 100- 135 (20- 65%j 14,8 1.0 
1.40 25- 35 (N-20%1 16,4 0.5 
1.75 15- 25 (10- eO%j 30,9 NIL 

1.15 
1,25 

NMF 

35- 50 (25- 75%j 16,6 
•^ 20- 30 (30- S5%j 13,7 

3- 6 (N-105%! NMF 

NIL 
NIL 
NIL 

Esfd 
tarns, 

IZ mos, 
to 

3-31-14 

3.49 
3,88 
.23 

1,44 
5,63 

.53 
3.28 
2,20 
8.37 
1.41 

6.41 
4,62 
.08 

4,36 
1.1B 

9.90 
' ,79 

1,59 
2.98 

,92 

1.70 
2.86 
.43 

1.14 
2.49 
2.39 
2,69 
2,30 

.33 
2.03 

d.92 
3.80 
6.41 
2.27 

,46 

1,87 
(12.00 

1,02 
2.31 
1.91 

1.25 
d.01 
.80 

3.10 
.38 

2,80 

5.S7 
1,61 
.45 

1.72 
1.12 
d.08 

E^fd 
Div'd 
next 
12 
mos. 

Industry Hank 

1.50 18 
1,20 7 
,20 66 
,20 5 
NIL SI 

NIL 47 
.80 79 

1.37 65 
1.00 57 

.50 26 

.75 
1,66 
NIL 
NIL 
,80 

2.50 
NIL 
.44 

1,01 
1,50 

3,53 
1.28 
1.00 
NIL 
,18 

1.53 
.48 
.32 
.48 
.60 

NIL 
1.16 
4,00 

.56 
NIL 

1.13 
NIL 
.26 

1.00 
.47 

NIL 
NIL 
.56 

1.43 
NIL 

NIL 

.84 
,16 
NIL 

NiL 
NIL 
NIL 

33 
34 
39 
26 
46 

74 
76 
34 
21 
91 

95 
47 
13 
29 
30 

65 
62 
96 
76 
61 

75 
15 
15 
48 
54 

23 
93 
19 
68 
70 

54 
54 
53 
66 
47 

69 

75 
7 

50 

69 
96 
59 

Otr, 
Ended 

6/30 
6'30 
6/30 
6130 
6/30 

6/30 
&30 
&30 
&'30 
&30 

&30 
3/31 
4/30 

era) 
6/'30 
&'30 
3/31 
&'30 
4/30 
3/31 

6 3 0 
4/30 
6/30 
5/31 
6/30 

6'30 
6/30 
6130 
6/30 
5/'31 

6/30 
6130 
6/30 
&'30 
6'30 

6'30 
6™ 
6/30 
6'30 
3/31 

e30 
6f30 
efso 
6130 
4/30 

6f30 

&30 

erao 
a'31 

4'30 
3/31 
6/30 

LAT 

Earns. 
Per sh. 

2,64 
.98 
.03 
,35 

1.25 

.91 

.86 
• . 5 3 
1.96 

,36 

2,17 
.86 
.03 

1.05 
.35 

2,37 
,14 
,36 
,71 
.22 

,31 
,40 

• , 0 6 
.27 
,69 

,52 
,46 
.51 
,07 
,46 

d.34 
.98 

1,51 
.75 
.16 

.40 
(1,51 

,23 
.56 
,22 

,30 
• d . 0 1 

• , 1 8 
,56 
,13 

,60 

1,17 
,30 
,09 

.13 
,07 

d.Q2 

Do Opdons Trad 

EST RESULTS 

Year 
Ago 

1.95 
.82 
,05 
.42 

1,15 

,98 
,79 
.48 

3,35 
.46 

1.72 
.89 
.02 

1.00 
,16 

1,55 
.21 
.32 
.80 
,39 

,26 
.30 
.12 
.13 
,52 

.51 

.41 

.40 

.16 

.75 

.02 
,87 

1.38 
.71 
,13 

,38 
d.22 

.23 

.47 

.34 

.18 
d.03 

,17 
.67 

d.14 

.58 

1,22 
.30 
.10 

.15 

.29 
d,03 

Qtr, Latest 
Ended Piv'd 

a/so .375 
9,/30 ,30 
9/30 * . 0 5 
9/30 .05 
6/30 NIL 

6,/30 N i l 
12,''31 ».20 
9,/30 .34 
9/30 .25 
9/30 .125 

6/30 .188 
9''30 • , 4 1 5 
6/30 NIL 
6/30 NIL 
6/30 * . 2 0 

6/30 A.625 
6,/30 NIL 
9,'30 .10 
9/30 * . 2 5 
6/30 »,353 

9/30 »..363 
9/30 .31 

12/31 • , 2 5 
6/30 NIL 
9/30 ,09 

9/30 • , 3 8 3 
12/31 .12 

9/30 .08 
9''30 ,12 
9/30 »,15 

6/30 NIL 
9/30 • , 2 9 
9/30 1,00 
9/30 ,14 
6/30 NIL 

9/30 ».2e 
6/30 NIL 

12('31 .058 
9/30 -25 
6/30 .116 

6/30 NIL 
6/30 NIL 
9/30 .138 
9/30 .335 
6/30 NIL 

6/30 NIL 

9/30 .20 
9/30 ,04 
6/30 NIL 

6/30 NIL 
6/30 NIL 
6/30 NiL 

Year 
Ago 

.287 

.22 

.02 

.05 
NIL 

NIL 
.19 
,33 
NIL 
.10 

,074 
,36 
NIL 
NIL 
.15 

.50 
NIL 
.07 
,24 
.30 

.792 

.22 

.25 
NIL 

.09 

.30 

.12 . 

.08 

.12 

.13 

NIL 
.23 
.50 
.11 
NIL 

.27 
NIL 
.042 
.22 
.101 

NIL 
NIL 
.134 
.285 
NIL 

NIL 

.18 

.01 
NIL 

NIL 
NIL 
NIL 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

YES 
YES 
YES 
YES 
YES 

VES 
YES 
VES 
VES 
YES 

VES 
VES 
YES 
YES 
YES 

YES 
VES 
VES 
VES 
YES 

VES 
VES 
YES 
VES 
VES 

VES 
YES 

YES 
VES 

VES 

VES 
YES 
VES 

VES 

VES 

All data adjusted for announced stock split or stock divklend. 
See back page ol Raiings a Reports. 
New figure this week, 
Canadian Furids, 
Deficil, (g| 

The estimate may reflect a probable increase or decrease. 
If a dividend boosl or cut is possible but not probable, 
two figures are shown, the first is the more iili^y. 
Dividends subjecl lo foreign wilhholding tax for U.S. residents. 

(h) Esl'd Eamings 8 Esl'd Dividends after conversion to U.S. 
dollars al Value Line eslimated translation rate, 

(j) All Index data expressed in hundreds, 
(p) 6 months (q) Asset Value 
N=Negative figure NA=Not available NMF=No meaningful figure 

© 2013 Value Line Publishing LLC, All rights resented, Hc\\si\ material is Qliiained from souriies believed tc be reliable and is pmvided wi^out wan'anlies ol any hind 
THE PUBLISHER IS NOT RESPOt̂ SIBLE FOfl ANV ERRORS OR OMISSIONS HEREIN, This puWicaion is slrictiy for suCscriber's own, non-commercial, intemal use No pari 
Ot il may be reproduced, resold, stored or transmitted in any printed, electronic or olher form, or used lor generaling OT marketing any piinleO or electronic publication service or product. 
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INDUSTRIES, IN ORDER OF TIMELINESS* 
Arrow ( A T ) before name indicates that a s i gn i f i can t c h a n g e in Rank has occurred 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 

Telecom. Services 
Insurance (Life) 
Foreign Electronics 
Natural Gas (Div.) 
Trucl<ing 
Auto Parts 
Banl^ 
Automotive 
Petroleum (Producing) 
Air Transport 
Engineering & Const 
Homebuilding 
Telecom. Utility 
Pharmacy Services 
Hotel/Gaming 
Electric Utility (East) 
Newspaper 
Medical Services 
Office Equip/Supplies 
Human Resources 
Publishing 
Retail Automotive 
Electric Utilitv (West) 
Oilfield Svcs/Equip. 

25A Natural Gas Utility 

26 Financial Svcs, (Div.) 
27 Securities Brokerage 
28 Packaging & Container 
29 Recreation 
30 Bank (Midwest) 
31 Retail Store 
32 Coal 
33AThrift 
34 Retail/Wholesale Food 
35 Building Materials 
36 Petroleum (Integrated) 
37 Aerospace/Defense 
38 Power 
3 9 A Cable TV 
40 Electronics 
41 Advertising 
42 IT Services 
43 Industrial Services 
44 Educational Services 
45 Metals & Mining (Div.) 
46 Paper/Forest Products 
47 Retail (Hardlines) 
48 Insurance (Prop/Cas,) 
4 9 A Chemical (Basic) 
50 Chemical (Diversified) 

' B a s e d o n the T ime l iness^ '^ ranks of the s t o c k s in 

51 Electrical Equipment 
52 Railroad 
53TWater Utility 
54 Internet 
55 Public/Private Equity 
56 Telecom, Equipment 
57 Computers/Peripherals 
58 R.E.I.T. 
59 Entertainment Tech 
60 Heavy Truck & Equip 
61 Steel 
62 Furn/Home Furnishings 
63 Chemical (Specialty) 
64 Environmental 
65 Electric Util. (Central) 
66 Restaurant 
6 7 T Reinsurance 
68 Beverage 
69 Retail (Softlines) 
70 Machinery 
71 Apparel 
72 Funeral Services 
73 Metal Fabricating 
74 Diversified Co. 
75 Med Supp invasive 

the i ndus t r y 

since the preceding week. 

76TFQ0d Processing 
77 
7a 
79 
80 
81 
82 
83 
84 
85 
86 
87 

an 
89 
90 
91 
92 
93 
94 
95 
96 
97 

Retail Building Supply 
Enteriainment 
Med Supp Non-Invasive 
Tobacco 
Drug 
Shoe 
Information Services 
Household Products 
Maritime 
Precious Metals 
Semiconductor Equip 
Semiconductor 
V\/ireless Networking 
Toiletries/Cosmetics 
Oil/Gas Distribution 
Healthcare Information 
Biotechnology 
Computer Software 
Pipeline MLPs 
Precision Instrument 
E-Commerce 

Notewortfiy Rank Changes 
Listed belovif are some of Ifie slocks whose Timeliness ranks fiave ctianged this week. We include mostly rank cfianges caused by fundamentals sucfi as new earnings 

reports. Even when a significant change in earnings momentum has been forecast, the stock's rank will not be affecteci until the actual results, confirming that forecast, are 
reported. In most cases, we omit stocks that have been bumped up or down in rank iby the dynamism of the ranking system. 

Stock Name 

Biglari Hldgs. 

Brocade Communic. 

Brookfield Assel Mgmt. 

Elbit Systems 

Foster Wheeler AG 

Hawaiian Elec. 

Old 
Rank 

4 

3 

3 

2 

3 

3 

New 
Rank 

3 

2 

2 

1 

2 

2 

STOCKS MOVING UP IN TIMELINESS RANK 

Reason for Change 

Earnings Est. 
12 m o n i h s t o 

3-31-14 

Surprise factor, earnings turnaround, June period $4.30 vs. year ago $3.63. 
Our estimate was $1.80, 

Higher than expected earnings, July period 26e vs. year ago 9c. 
Our estimale was 5c. 

Earnings turnanound. June quarter 31 c vs, year ago 17^. 
Our estimate was 30C. 

Surprise factor, greater than average gain. June quarter $1.17 vs. year ago 90C. 
Our estimale was 90C, 

Surprise factor, earnings turnaround, June quarter 54c vs. year ago 29(E. 
Our estimate was 33c, 

Higher than expected earnings. June quarter 410 vs, year ago 40c. 
Our estimate was 36C, 

$15.35 

Under Review 

2.14 

Under Review 

1.65 

1.58 

Stock Name 

Assured Guaranty (B) 

Beacon Roofing 

Brown Shoe 
CAE Inc. 

China Auto. Sys. 
Emulex Corp. 

Pilgrim's Pride Corp. 
Susquehanna Bancshs. 

Old 
Rank 

1 

3 

1 
2 

1 
2 

1 
1 

New 
Rank 

3 

4 

2 
3 

2 
3 

2 
2 

STOCKS MOVING DOWN IN TIMELINESS RANK 

Reason for Change 

Earnings Est. 
12 months lo 

3-31-14 

Surprise factor, earnings reversal, June quarter 52iE vs. year ago 61C 
Our estimate was 65e. 

Lower than expected earnings, June period 55c vs. year ago 53c, 
Our estimate was 72c. 

Dynamism of the ranking system. 
Lower than expected earnings. June quarter 15c vs. year ago 18C, 

Our estimate was 18e. 
Dynamism of the ranking system-
Lower tfian expected eamings. Management forecasts 4-6C for the Sep. period 

vs, year ago 140. Our eslimate was 12c. 
Dynamism of the ranking system. 
Dynamism of the ranking system. 

$2,16 

Under Review 

,75 

.35 

(B) Supplementary report in this week's Ratings & Reports. 
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Recent Prlc 
Page Industry 
No, {Industry Rank) 

R AN KS 
TIMELY STOCKS IN TIMELY INDUSTRIES 

Technica 
Safety j 

Timeliness J 

Telecom, Senrices (INDUSTRV RANK 1) 
S22 AT&T Inc. 34.92 2 
S25 Cbeyond, Ire. 6.64 2 
927 Dycom Inds, 26.54 1 
928 Gen'] Cammunic, 'A' 9.55 1 
934 Shenandoah Telecom. 2Q.D0 1 
938 Telephone & Dala 29.26 2 
941 Veiizon Communic, 49.65 1 
942 Vodafone Group ADR 30.27 2 

1 
4 
3 
3 
3 
3 
1 
2 

1 

3 
3 
3 
? 
2 
3 
3 
3 

Current 
P/E 

Beta Ratio 

0.70 13.7 
1,00 NMF 

1,45 19,0 
1,20 26.5 

0,90 20,2 

0,95 NMF 
0,65 17.0 

0.80 12,4 

% 
Est'd 
Yield 

5.2 
NIL 
NIL 
NIL 
1.7 
1,7 
4,1 
5,4 

Est'd, 

3-5 Year 

Price 
Apprec, 

30- 45% 

35-140% 
15- 90% 
45-110% 

25-100% 

N- 20% 
20- 50% 

15- 50% 

Recent Pric€ 
Page Industry 
No, (Industiv Rank) 

R A N K S 

Technica 
Safety I 

Timeliness 1 

Automotive (INDUSTRY RANK 8) 

103 Ford Motor 17.07 

104 General fjlotors 35.98 

105 Honda Molor ADR 38,83 
106 Nissan f»1otorADR 21.32 

109 Toyota MolorADR 128.32 

2 4 

2 3 
2 2 
2 3 

1 3 

1 
4 
4 
3 
2 
3 

Beta 

1.43 

1,20 

O.yu 
0.95 

0.90 

Current 
P/E 
RaEio 

10.7 

10.1 

13.4 
10.2 

11,4 

% 
Est'd 
Vield 

2.3 
NIL 
2,1 
2.4 
1,4 

Est'd, 
MYear 

Price 
Apprec, 

15-105% 
10- 80% 
30- 80% 
40-110% 
60-140% 

Insurance (Ufel (If̂ DUSTRY RANK 2) 
1553 Genworth Fin'l 12.60 

1554 Lincoln Nat'l Corp, 42.81 
1555 Manulife Fin'l 17.09 

1556 MelUfe Iric. 46,88 
1558 Protective Life 42,87 

1559 Prudential Fin'l 79,71 

Foreign Electronics (INDUSTRY RANK 3) 
1981 Canon Inc. ADH 32.34 1 

1932 FUJIFILU Hldgs. ADR 22.99 1 

1987 Philips Eleclronics NV 32.44 2 
1938 Sony Corp, ADR 20.00 1 

Natural Gas (Div,) (INDUSTRY RANK 4) 

1 
1 
? 
1 
? 
1 

4 
3 
3 
3 
3 
3 

5 
4 
3 
3 
4 
3 

2.45 
2.00 

1,60 

1.70 
1.55 
1.85 

9,9 
9.2 

11,5 

8,9 
10.7 
9.4 

NIL 
1.3 
3.0 
2,3 
1-9 
2.2 

20-100% 

N- 40% 

45-105% 
15- 75% 
N- 40% 

5- 55% 

2 3 1.00 13,8 4.6 55-100% 
2 3 0,85 15,3 1,7 50- 95% 
3 4 1,30 21,6 3,2 10- 70% 
3 3 1,00 33,3 1.3 50-125% 

520 Chesapeake Energy 
521 Cimarex Energy 

523 Devon Energy 

524 EOG Resoun:6S 
529 MDU Resources 

530 National Fuel Gas 
531 Newfield Exploration 
533 QEP Resources 
535 Quicksilver Res. 

536 Southwestern Energy 
537 Talisman Energy 

25,02 
79,63 

57.89 
158,76 

29,04 

67,5B 
24.47 

29.49 
1,65 

37,92 

11,03 

1 
2 
1 
? 
? 
1 
P 
? 
? 
? 
2 

3 
3 
3 
3 
1 
2 
3 
3 
5 
3 
3 

2 
3 
2 
3 
2 
3 
3 
3 
5 
2 
2 

1,45 
1.35 

1.25 

1.25 
1.00 
1.05 

1.40 
1,30 

1,75 
1-15 
1,50 

17.3 
15.3 

12,9 

21.5 
21,5 
22,4 

14,2 
13,0 
NMF 
18,2 
4B,2 

1,4 
0,7 
1,5 
0,5 
2,4 
2,2 
NlLl 
0,3 
NIL 
NIL 
2,4 

20- 80% 
H- 30% 

20- 80% 

N- 35% 
5- 40% 

5- 40% 
65-125% 

20- 85% 
205-445% 

30-100'^t 
10- 55% 

Trucking (INDUSTRY RANK 5) 

318 Arkansas Besl 
319 Con-way Inc, 

321 Heaniand Express 
324 Knight Trans port ati or) 

326 Ryder System 

23,53 

44,19 

14,56 
16,72 
60,60 

Auto Parts (INDUSTRY RANK S) 

983 BorgWarner 

984 China Auto, Sys, 
9B7 Dana Holding Corp, 

992 Federal-Mogul Corp. 
994 Gentex Corp. 
997 Goodyear Tire 

998 Johnson Controls 
1000 Lear Corp. 

1001 Magna Int'l 'A' 

1003 Modine MIg, 
1006 TRW Automotive 

1007 Tenneco Inc, 

97,57 
9,41 

22.53 
17.26 

23,24 
19,38 

41,45 
73.00 

79.98 
13,92 
72.03 

49,60 

2 
2 
2 
1 
1 

2 
? 
2 
1 
2 
1 
1 
1 
? 
2 
? 
1 

3 
3 
2 
3 
3 

3 
4 
4 
4 
3 
4 
3 
3 
3 
4 
3 
3 

1 
2 
3 
3 
4 

2 
4 
3 
1 
2 
3 
2 
3 
3 
4 
3 
3 

1.20 

1.30 

0,60 
O.Bb 
1,30 

1,30 

1,40 
2,50 

1,70 
1,25 
1,80 

1,30 
1,20 

1,20 
1,70 

2.00 

2,35 

41.3 

19,6 

16.7 
1B-2 
12,2 

16,3 

12.5 
12.7 

13.2 
16.8 
9.4 

13,5 

11,8 
13-0 

27,8 
10,2 

13,0 

0,5 
0.9 
0.5 
1,4 
2.2 

1,0 
NIL 
0,9 
NIL 
2,4 
NIL 
1,8 
0,9 
1,6 
NIL 
NIL 
NIL 

5- 70% 

15- 70% 

30- 70% 
50-110% 
3 0 1 0 0 % 

10- 60% 

N- 50% 

10- 80% 
15-105% 
30- 95% 
30-105% 

10- 70% 

10- 65% 
N- 50% 

N- 45% 
25- 85% 

20- 80% 

Bank (INDUSTRY RANK 7) 

2502 BBSTCorp, 35,57 
2504 Bank of America 14.41 

2507 Bank of New York Mellon 30,75 

2508 Bank of Nova Scotia 57.92 
2509 Can. Imperial Bank 78.47 
2510 Citigrciup Inc. 50.90 1 
2513 Easl West Bancoip 31.10 2 
2515 JPMorgan Chase 54.09 1 

2518 Nat'l Bankof Canada 77.83 
2519 PNC Financial Serv. 76.11 
2530 Popular Inc, 33,51 

2522 Hoyal Bank ot Canada 63,33 
2523 State Street Corp, 63,55 
2524 SunTnjst Banks 34,80 

2525 Susquehanna Bancshs, 13.38 
2528 Webster Fin'l 27,07 
2530 Zions Bancorp, 29,61 

1,05 
1,85 
1,20 
0,80 
0.85 
2.05 
1.30 
1.2S 
0.65 
1,25 
1,15 
0,75 
1,50 
1,20 
1,20 
1,35 
1,40 

12,1 
12,9 
13,4 
11,4 
9,4 
9,9 

15,4 
9,4 
8,9 

11,2 
11,2 
11,6 
14,7 
12,7 
13.9 
13,9 
18,4 

2,7 
0,3 
2,0 
4,2 
4,9 
0,7 
1,9 
2,8 
4,7 
2,3 
NIL 
4,1 
1,6 
1.1 
2,4 
2-2 
0.5 

N- 40% 
5- 40% 

80-160% 
10- 45% 
15- 55% 
45-125% 

N- 3oy. 
20- 75% 
10- 50% 
10- 70% 
95-230% 
10- 40% 
N- '55% 
N- 60% 

25- B5% 
N- 10% 
N- 20% 

2395 Anadarko Petroleum 89,14 2 
2400 Denbury Resources 17,54 2 
2403 Noble Enet^y 63.42 2 

2406 Ultra Petroleum 22,08 2 

Air Transport (INDUSTRY RANK 10) 

305 Bnstow Group 69,37 
307 Deita Air Lines 21,04 
309 Hawaiian Hldgs, 7,37 

311 SkyWesI 15,47 

312 Southwest Airlines 13,72 
315 United Confl Hldgs, 33,21 

Engineering & Const (INDUSTRY RANK 11 
1233 Babcock & Wilcox 31,32 1 

1235 Fluor Coip, 65,55 

1236 Foster Wheeler AG 24,70 
1243 Stantecinc, 49.33 
1244 URS Corp. 47.67 

Homebuilding (INDUSTRY RANK 12) 
1123 Morton D.R. 18.82 

1125 KB Home 16,80 
1126 LennarCorp. 33.03 
1127 M.D.C, Holdings 29.64 
1131 Ryland Group 37,92 

Telecom. Utility (INDUSTRY RANK 13) 

3 
3 
3 
3 

3 
3 
4 
2 

1,35 
1,70 

1,25 

1,10 

14,5 
12,0 

18.0 

13,9 

0,8 
NIL 
0.9 
NIL 

N- 55% 
45-130% 

10- 75% 
60-150% 

2 
1 
2 
1 
2 
2 

3 
4 
4 
3 
3 
4 

3 
4 
3 
3 
3 
2 

1,30 
1,35 
1,10 

1,10 

1,00 
1,45 

15,6 
7,9 
6,6 

11,5 

15,2 
10,1 

1,4 
1,1 
NIL 
1,0 
1,2 
NIL 

50-125% 
N- 45% 

20- 90% 
30-125% 
45-120% 

5- 80% 

1 
2 
2 
2 
2 

3 
3 
3 
3 
3 

3 
3 
4 
3 
3 

1,15 
1,35 

1.70 
0,90 

1,25 

13,7 
15,3 

15,0 

16,4 
10,1 

1,1 
1,0 
NIL 
1,3 
1,8 

N- 60% 
55-130% 

N- 40% 
N- 50% 

25- 9 m t 

2 
2 
2 
1 
2 

3 
4 
3 
3 
4 

2 
4 
3 
? 
3 

1,35 
1,55 
1,70 

1,25 

1,35 

13,1 
32,3 

17,9 
11,6 

12.8 

0.2 
0.6 
0.5 
0.8 
0.3 

60-165% 
50-140^/0 

50-125% 
35-100% 

45-135% 

1032 Alaska Communic, 

1034 BT Group ADR 
1037 Consol. Communic, 
1038 Deutsche Telekom ADR 
1039 Frontier Communic, 

1040 Telefonica SA ADH 

1042 Windslream Corp, 

3,79 
50,95 
17,32 

13,16 

4,65 
14,50 
8,34 

2 
2 
2 
1 
? 
2 
2 

4 
3 

a 
2 
4 
4 
3 

2 
3 
3 
3 
3 
3 
4 

0,80 
1,00 
0,85 

0,85 
0,95 

1,00 
0,96 

9,0 
13,1 
24,4 
14.2 

PO? 
8.3 

19.4 

NIL 
3.0 
R,9 
5.0 
86 
3.2 

12.0 

N- 5% 
N- 30% 

15- 75% 
50-130% 

N- 50% 
25-105% 
70-140% 

Pharmacy Services (INDUSTRY RANK 14) 

974 Omnicare, Inc, 
975 PetMed Express 
976 PharMerica Corp, 

977 Rile Aid Corp, 
978 Walgreen Co. 

54.98 

16.00 
13,52 

3.28 
50,19 

2 
2 
2 
1 
2 

3 
3 
3 
5 
1 

4 
3 
3 
5 
4 

0,95 

0,75 
0,85 

1-20 
0,80 

15.4 

17,2 

9,0 
21,9 
18,5 

1,0 
4.3 
NIL 
NIL 
2,5 

20- 75% 
N- 25% 

85-160% 
20-145% 

3D- 60% 

Hotel/Gaming (INDUSTRY RANK 15| 

2342 Bally Technologies 

2343 Boyd Gaming 
2347 Hyatt Hotels 
2348 Int'l Game Tech, 

2349 Las Vegas Sands 

2350 MGM Resorts int'l 
2351 Marcus Coip. 
2353 Mdco Crown Ent. ADR 

2354 Orient-Express Hotels 

Electric Utility (East) (INDUSTRY RANK 16) 

144 Exelon Corp. 
145 FirstEnergy Corp. 
147 Northeast Utilities 

149 Pepco Holdings 
150 Public Sen/, Enterprise 
151 SCANA Corp. 
154 UIL Holdings 

73,85 

12.07 
45,06 
19,13 

56,43 

17.23 
12.68 
26.28 

12,59 

2 
2 
1 
1 
2 
2 
2 
2 
2 

3 
4 
3 
3 
4 
4 
3 
3 
4 

3 
2 
3 
2 
3 
3 
3 
5 
4 

1,30 

2,00 
1,10 
1,40 

2,55 

2,25 
1,25 

1.75 

1,70 

19.7 

NMF 
44.6 
14.2 

18.9 

NMF 
16.9 

23.3 

63.0 

NIL 
NIL 
NIL 
1.9 
2.5 
NIL 
2.7 
NIL 
NIL 

30- 95% 
N- 65% 

10- 65% 

30- 86% 
60-165% 

10- 75% 
4 0 95% 

15- 9Wt 
25-100% 

31,06 
S7,34 

43,49 

2020 
33,90 

51.16 
40,04 

2 
2 
2 
2 
2 
2 
2 

3 
3 
2 
3 
1 
2 
2 

4 
4 
4 
3 
3 
3 
3 

0,80 

0,80 

0,75 
0,75 

0,75 
0,65 

0,75 

13,2 
13,4 

16,8 
16,2 

12,5 
15.1 

17.9 

4.0 
5,9 
3,5 
5,3 
4,3 
4,0 
4,3 

N- 15% 

N- 20% 

N- 15% 
N- 50% 

N- 20% 
N- 15% 

N- 10% 
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TIMELY STOCKS IN TIMELY INDUSTRIES 
R A N K S 

Recent Price 
Page 
No, 

Industry 
(induslry Rank) 

Tectinical Curreni 
Safety I P/E 

Timeliness I Beta Ratio 

% 
Esfd 
Yield 

Esfd, 

3-5 Year 
Price 

Apprec, 

R A N K S 

Recenl Price 
Industry 

(Industry Rank) 

Technical Cun-ent 
Safety I P/E 

Timeliness I Beta Ratio 
Esfd 
Yield 

Esfd . 

3-5 Year 
Price 

Apprec. 

Newspaper (INDUSTRY RANK 17) 

2376 A,H, Belo 7,30 2 
2379 McClatchy Co, 3,00 2 

2380 New York Times 12,04 2 
2382 Wasliington Post 585,00 1 

Medical Services (INDUSTRY RANK IB) 

797 Aetna Inc, 63,44 2 
798 Amedisys, Inc, 17.54 2 

799 Brookdale Senior Living 28,45 2 
600 Cigna Corp, 78,49 2 

605 Health We\ 31,06 2 

BI4 Tenet Healthcare 41,63 1 
617 VCAAntech 28,82 1 
818 WellPoint, Inc, 86,97 1 

Office Equip/Supplies (INDUSTRY flANK 19) 

1425 Lexmark Inn 'A' 40,98 2 
1428 Pitney Bowes 17,28 2 
1431 United Stationers 43,52 2 

1432 Xerox Corp. 10.15 2 

Human Resources (INDUSTRY RANK 20) 

1636 AMN HealthcaiB • 15,46 2 
1641 Kelly Sen/ices 'A' 19,46 2 
1642 Korn/Fery Int'l 19.54 2 

1643 Manpower Inc. 68,73 1 

Publisfiing (INDUSTRY RANK 21) 

2367 Consolidated Graphics 57,00 1 
2368 Deluxe Corp. 42.86 2 
2369 Donnelley (R.R) S Sons 19.20 2 

Retail Aulomotive (INDUSTRY RANK 22) 

2126 Gnjup 1 Automotive 76,50 2 
2131 Penske Aulo 40,16 2 

2132 Pep Boys 12,73 1 
2133 Sonic Aulomotive 23,55 1 

Electric Utility (West) (INDUSTRY RANK 23) 
2235 Avista Corp, 28,56 2 

2236 Black Hills 53,18 2 

2237 Edison Int'l 48,44 2 
2239 Hawaiian Elec, 26,76 2 

2244 PNM Resources 23,71 2 

Oilfield Svcs/Equip. (INDUSTRY RANK 24) 
2414 Ensco plc 58,40 2 

2420 Nabors Inds, 15,57 2 
2422 Noble Corp, 40,36 1 
2426 Rowan Cos, pic 36,30 2 
2427 Schlumberger Ltd, 80,25 1 

2429 TETRA Tectinoiogies 11,35 2 
2430 Tidewater inc, 56,11 2 
2431 Transocean Ltd, 47,62 1 

2432 Weatherford inf l 14,49 2 

Natural Gas Uliiity (INDUSTRY RANK 25) 

540 AGL Resources 46.23 2 

543 New Jersey Resources 45,57 2 
549 UGI Corp. 42,23 1 

Financial Svcs. (Div.) (INDUSTRY RANK 26) 

2534 AliianceBernstein HIdg, 21,01 1 
2541 Block (HSR) 31,39 2 
2543 Capital One Fin'l 68,42 2 

2547 Eaton Vance Corp, 39,99 3 

2555 Global Paymenis 47,62 2 
2556 Hartford Fin'l Svcs, 31,04 2 

2558 Janus Capital Group 9,24 2 
2561 Legg Mason 33.53 2 

2564 Marsh & McLennan 41.80 2 
2567 Principal Fin'l Group 42.56 1 
2566 SLM Corporation 24.79 1 

5 
5 
3 
2 

3 

3 

4 
3 

3 
4 
3 
3 

3 
3 
3 
3 

3 
3 
3 
3 

3 
3 
3 

3 
3 
4 
4 

2 
3 
2 
2 
3 

3 
3 
3 
3 
2 
3 
3 
3 
3 

1 
1 
2 

3 
3 
3 
3 
2 
4 
3 
3 
3 
3 
4 

4 
4 
2 
3 

5 

1 

3 
5 

3 
4 
2 
5 

4 
2 
4 
3 

3 
4 
2 
3 

3 
3 
2 

4 
3 
3 
3 

3 
3 
4 
3 
3 

3 
3 
4 
2 
3 
3 
3 
3 
4 

4 
2 
4 

3 
4 
3 
3 
3 
5 
3 
2 
3 
3 
3 

1,45 
2,05 

1.20 

0.85 

0.95 

1.15 

1,90 
1,05 

1,05 

1,25 
0,95 
0,95 

0,90 
0,95 

1,15 

1,30 

1,05 
1,25 
1.20 

1,30 

1,35 
1,25 

1,fe 

1,50 

1.50 
1.30 

1.80 

0,70 

0,85 
0.75 

0.70 
0.90 

1,25 

1,60 
1,40 

1,50 
1,25 

1,90 
1,15 

1,35 

1,70 

0,75 

0.70 
0,75 

1,40 
0.80 

1,35 

1.35 
0.85 
2.05 

1,80 

1,60 
0,80 
1.85 

1.55 

27,0 
5,3 

23,6 

24,3 

10,7 

29,7 
NMF 

11,9 

13,9 
13,4 
16,7 
1D,2 

10,4 
1D,2 

13,1 

10.0 

25,8 
12,5 
14.9 

18,7 

19,0 
11,1 
11,9 

13,3 

15,1 

21,9 
11.4 

16,4 

22.6 
14.4 

169 
16,7 

B.7 
19,0 
13.2 

16.5 
16,6 

16,3 
13.4 

10.1 
14.9 

14,7 

16,0 
17,3 

11-4 
17,9 

9,9 
17,0 
14,6 

9,8 
15,1 

15,6 

16,9 
12,1 

8,7 

4,4 
NIL 
NIL 
1,7 

1,3 
NIL 

NIL 
0,1 

NIL 
NIL 
NIL 
1,7 

2,9 
4,3 
1,3 
2.6 

NIL 
1.0 
NIL 
1.3 

NIL 
2.3 
5.4 

0.8 
1,6 
NIL 
0.4 

4,4 
2.9 
2,9 
4,6 
2,8 

3.4 
1,0 
2.5 
ML 
1.6 
NIL 
1.8 
4.7 
NIL 

4,1 
3.5 
2.7 

7.2 
2.7 
1.8 
2,0 
0,2 
1,9 
3,0 
1,6 
2,4 
2,4 
2,4 

25-135% 
N-100% 

N- 50% 

N- 20% 

35-105% 

N- N% 

N- 60% 
N- 55% 

N- 45% 

45-140% 
N- 20% 
N- 50% 

N- 20% 
N- 15% 

N- 40% 

20- 65% 

10- 60% 
30- 80% 

30- 80% 

15- 75% 

N- 30% 
N- 50% 

N- 30% 

5- 55% 
N- 60% 

N- 25% 
5- 70°/i 

N- 25% 

N- N% 
N- 25% 

N- 10% 

N- 25% 

3 0 90% 

96-190% 
25- 85% 

50-120% 
70-130% 

25- 75% 
25- 85% 

35-100% 

105-210% 

20- 50% 
N- N% 
N- N% 

45-140% 

N- 25% 

N- 40% 
25- 90% 

15- 55% 
15- 75% 

50-115% 
65-155% 

ID- 65% 
N- 30% 
N- 60% 

1782 

1783 
1785 
1793 

1177 

Securities Brokerage (INDUSTRY RANK 

E'Trade Fm'l 
Goldman Sachs 
Investment Techn, 
TD Ameritrade Holding 

14,51 

161,69 
15,60 

26,40 

27) 
1 
1 
1 
2 

Packaging & Container {INDUSTRY RANK 26) 

Crnwn HrJrtinns 44.91 ? 

1180 Owens-Illinois 
1182 Rock-Tpnn 'A' 

1183 
1184 

1185 

2302 

2304 

Sealed Air 
Silgan Holdings 

Sonoco Products 

Recrealion (INDUSTRY RANK 

Brunswick Corp, 

Carmike Cinemas 
2307 Cinemark Hldgs, 

2308 

2316 
2317 

2319 
2321 

778 
781 
783 
784 
785 
792 
795 

213B 
2141 
2144 

2145 

2152 

594 

Harley-Davidson 

Regal Entertainment 
Royal Caribbean 
Smith & Wesson HIdg, 

Stumi, Ruger & Co. 

30,69 

116.96 
30,19 

46,46 

39,25 

29) 
38,30 
17,98 
31,21 

57,98 

18.91 
37,81 
12,46 

56.35 

Bank (Midwest) (INDUSTRY RANK 30} 

Assoc. Banc-Coip 

Comerica Inc. 
Fiflh Thinj Bancorp 

First Horizon National 

First Midwest Bancorp 
PrivateBancorp 

Wintnist Financial 

Retail Store (INDUSTRY RANH 

Dillard's, Inc, 
Family Dollar Stores 

Kohl's Corp 

Macy's Inc, 
Stein Mart 

Coal (INDUSTRY RANK 32) 

Allisncfi Resource 

595 Abha Natural Res, 

596 
601 

1505 

1511 
1512 

1949 

1951 

1953 
1954 
1961 

1103 

1109 
1111 

1116 
1119 

1120 

Arch Coal 
Peabody Energy 

Thrift (INDUSTRY RANK 33) 

Flushing Financial 

Provident Fin'l Svcs, 
Washington Federal 

17.12 

42.06 
19,27 

12,06 
15,68 
23,81 

40,95 

31) 
80.80 

71.76 
51,22 

48,11 
13,37 

74,47 

5,34 
4,51 

17,76 

19,45 
17,71 
22,32 

2 

2 
1 
2 

2 

1 
2 
2 
2 
1 
1 
2 
2 

2 
2 
2 
2 
2 
2 
1 

2 
2 
1 
2 
2 

2 
2 
2 
2 

2 
2 
2 

Retail/Wliolesale Food (INDUSTRY RANK 34; 

Ingles Markeis 

Kroger Co, 

Pantry (The), Inc, 
Safeway Inc, 
Weis Markets 

Building Materials (INDUSTRY 

Amer Woodmark 

Headwaters inc. 
Masco Corp, 
USG Corp, 

Universal Forest 
Vulcan Materials 

27,37 

38,96 

12,09 
25,06 
51,06 

2 
1 
2 
1 
2 

RANK 35) 

33,86 
9,13 

19,89 

25,46 

40,60 
48,21 

2 
2 
2 
2 
1 
2 

4 
3 
3 
3 

3 
3 
3 
3 
3 

2 

4 
4 
3 
3 
5 
3 
3 
3 

3 
3 
3 
3 
3 
4 
3 

3 
2 
2 
3 
4 

3 
4 
4 
3 

3 
3 
3 

3 
2 
3 
3 
1 

3 
5 
3 
5 
3 
4 

3 
4 
1 
3 

3 
3 

3 
2 
3 
3 

3 
5 
4 
3 
3 
4 
1 
1 

a 
3 
3 
2 
2 
3 
3 

3 
3 
2 
3 
1 

4 
5 
3 
3 

4 
3 
3 

3 
4 
3 
3 
3 

4 
2 
2 
3 
2 
3 

1,55 

1,25 
1,10 

1,05 

0,85 

1,50 

1,15 
0,95 

0,70 

0,95 

1.95 
1,35 
1,00 

1,50 

0 90 
1-70 
1,30 

0.80 

0.95 

1.15 
1,20 

1,05 
1,15 
1,25 

1,00 

1.55 

0.50 
095 
1.30 
1.35 

1,15 
2,05 
1,80 

1,65 

0,90 

0,90 
0,95 

0,95 
0,60 

0,85 
0,70 
0,65 

1.00 
1.70 

1.45 
1,70 

1,30 
1,10 

21,0 
10,4 

18,8 
21,6 

13,2 

10,7 

14.3 
22,4 

15,4 
16,4 

14,3 
14,7 
16,7 

16,7 

18,2 
16,4 

9,6 
11,4 

16,0 
14.9 

9.7 
|17.0 

17.8 
16,8 
16,4 

10.6 

18,2 
11,8 

11,8 
19,7 

10,6 
NMF 
NMF 
16,9 

15,7 

14,9 
15.7 

12.3 
13,7 

15,9 
20.7 

16.0 

24,4 

15,7 
24,9 

33,9 
22,8 

NMF 

NIL 
1,2 
NIL 
1,4 

NIL 
NIL 

1,0 
1,7 
1,2 
3,2 

0,1 
NIL 
3,1 
1,4 
5,1 
1,3 
NIL 
4,6 

1,9 
1.6 
2,5 
1.7 
1,0 
0.2 
0,4 

0.2 
1,4 
2,7 
2,1 
1,5 

63 
NIL 
2,7 
1,9 

2,7 
3,2 
1.6 

2.4 
1,7 
NIL 
3,2 
2.4 

NIL 
NIL 
1,5 
NIL 
1,0 
0,1 

N- 30% 

25- 90% 
30- 90% 
15- 70% 

45-125% 

30- 95% 

N- 45% 
15- 65% 

15- 65% 

15- 40% 

5- 85% 
10- 65% 
10- 75% 

10- 65% 
5- 85% 

20- 85% 
35-100% 

35- 95% 

5- 45% 

5- 65% 
5- 55% 

N- 25% 
N- 30% 
N- 45% 

N- 20% 

5- 60% 

5- 40% 
45-105% 

25- 85% 
N- 40% 

N- 40% 
55-175% 

100-235% 

70-180% 

N- 30% 

N- 40% 
N- 55% 

10- 65% 

15- 55% 
25- 65% 

20- 80% 
N- 20% 

20- 60% 
N- 75% 

25-100% 

20- 95% 
N- 50% 
N- N% 
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Timely Stocks 
stocks Ranked 1 (Highest) for Relative Price Performance (Next 12 Months) 

Page 
No. Stock Name 

Recent Price 
Ticker 

R a n k s Curreni % 
Tectinical P/E Est'd 
Safely I Ratio Yield Industry Group 

Industry Page 
Rank No, Stock Name Ticker 

R a n k s Current % 
Technical Pli Est'd 
Salety I Ratio Yield Industry Group 

Industry 
Rank 

1216 AES Corp. AES 13.08 3 3 
1575 Alcoa Inc. AA 8.26 3 3 
206 Alere Inc. ALB 32,02 3 4 

2534 AliianceBernstein HIdg, AB 21,01 3 3 
947 Arris Group APRS 16,97 3 3 

9,8 1,2 Pov̂ er 38 
25,0 1,5 Melals & Mining (Div) 45 
13,2 NIL Med Supp Non-Invasive 79 
11,4 7,2 Financial Svcs, (Div.) 26 
10,0 NIL Telecom, Equipment 56 

1233 Babcock 5 Wilcox BWC 31,32 3 3 13,7 1,1 
2169 Big 5 Sporting Goods BGFV 19,55 4 1 14,9 2,0 
2302 Brunswick Corp. BC 38,30 4 3 14,3 0,1 
1326 CTS Corp, CTS 14,32 3 3 17,3 1 0 
1931 Canon Inc, ADR • CAJ 32,34 2 3 13.8 4.6 

Engineenng & Const 11 
Retail (Hardlines] 47 
Recreation 29 
Electronics 40 
Foreign Electronics 3 

520 Chesapeake Energy CHK 25.02 3 2 17.3 1.4 
951 Cisco Syslems CSCO 26,34 1 3 12,3 2,6 

2510 Citigroup inc, C 50,90 3 4 9,9 0.7 
2604 Computer Sciences CSC 52,13 3 3 15,8 1,5 
2367 Consolidated Graphics CGX 57.00 3 3 19.0 NIL 

Natural Gas (Div.) 4 
Telecom. Equipment 56 
Bark 7 
IT Sew ices 42 
Publishing 21 

170a Cunlss-Wright CW 42.60 3 3 14,9 0,9 Machinery 70 
307 Delta Air Lines DAL 21.04 4 4 7,9 1.1 Air Transport 10 

103B Deutsche Telekom ADR DTEGY 13,16 2 3 14.2 5.0 Telecom. Uliiity 13 
523 Devon Energy DVN 57,89 3 2 12,9 1,5 Nalural Gas (Div.) 4 

1592 Dow Chemical DOW 37,48 3 3 15,0 4,1 Chemical (Basic) 49 

927 Dycom Inds, DY 26.54 3 3 19,0 rJIL Telecom, Services 1 
1782 E'Trade Fin'l • ETFC 14.51 41 3 21,0 NIL Securities Brokerage 27 

711 Elbit Systems • ESLT 44.20 2 4 11,0 2,7 Aerospace/Detense 37 
910 Empire DisL Elec. EDE 22.85 2 4 16,1 4,4 Electric UliL (Central) 65 

2030 Everest Re Group Ltd, RE 134,501 3 8,2 1,4 Reinsurance 67 

992 Federal-Mogul Coip, FDML 17,26 4 1 13,2 NIL 
2648 Fortress investment FIG 7,65 4 1 10.2 3,1 
1982 FUJIFILM Hldgs. ADR FUJIY 22,99 2 3 15,3 1,7 
928 Gen'l Communic, 'A' GNCMA 9,55 3 2 2B.5 NIL 

1S53 Genworth Fin'l GNW 12,60 4 5 9,9 NIL 

Auto Parts 6 
Public'Private Equity 55 
Foreign Electronics 3 
Telecom, Sen/ices 1 
Insurance (Life) 2 

1783 Goldman Sachs 
997 Goodyear Tire 

1330 Grealbalch, Inc. 
1311 Harman Infl 
1918 Herbalife, Ltd, 

GS 
GT 
GB 
HAR 
HLF 

161,69 
19,38 
37,29 
70,92 
66.27 

10,4 1,2 
9 4 NIL 

16.1 NIL 
23.3 1.7 
13.2 1.8 

Securities Brokerage 27 
Aulo Parts 6 
Electronics 40 
Electrical Equipmeni 51 
Food Processing 76 

1406 Hewlett-Packard HPQ 26.74 3 2 10,9 2,2 
1533 Hosl Hotels & Resorts HST 17.71 3 3 68,1 2,5 
2347 Hyatt Hotels H 45.06 3 3 44,6 NIL 
1408 Ingram Micro 'A' IM 23,40 3 3 10.2 NIL 
2348 Int'l Game Tech, IGT 19,13 3 2 14,2 1,9 

Computers/Peripherals 57 
R.E,I,T, 58 
HoleL'Gaming 15 
Computers/Peripherals 57 
HoteL'Gaming 15 

1785 investment Techn, ITG 15,60 3 1 18,8 NIL Securities Brokerage 27 
2515 JPMorgan Chase JPM 54,09 3 3 9,4 2,8 Bank 7 
99B Johnson Controls JCl 41.45 3 2 13,5 1,8 Auto Paris 6 
324 Knighl Transportation 1 KNX 16.72 3 3 18,2 1,4 Tnicking 5 

2144 Kohl's Corp, KSS 51.22 2 2 11,8 2,7 Retail Store 31 

1951 Kroger Co, 
1000 Lear Corp, 
1554 Lincoln Nat'l Corp, 
1165 Louisiana-Pacific 
1127 M,D,C, Holdings 

KR 
LEA 
LNC 
LPX 
MDC 

38,96 2 
73,00 3 
42,81 3 
16,99 4 
29,64 3 

13.7 1,7 
11.8 0,9 
9,2 1,3 

15.6 NIL 
11.6 0.8 

Retail/Wholesale Food 34 
Auto Parts 6 
Insurance (Life) 2 
Paper/Forest PnDducIs 46 
Homebuilding 12 

1643 Manpower Inc, 
1812 Matthews Int'l 
1556 MetLife Inc, 
1371 Micnxhip Technology 
1372 Micron Technology 

MAN 68,73 3 3 18,7 1,3 Human Resources 20 
MATW 39,58 3 2 14.9 1,0 Funeral Sen/ices 72 
MET 48,88 3 3 8,9 2,3 Insurance (Ufe) 2 
MCHP 40.76 3 3 18,5 3,5 Semiconductor 88 
MU 13,83 4 3 25,1 NIL Semiconduclor 83 

509 Murphy Oil Corp, MUR 71,23 2 4 13,8 1,8 PetnDleum (Integrated) 36 
1755 Myers Inds, MYE 19,50 3 2 17,1 1,8 Diversified Co, 74 
530 National Fuel Gas NFG 67,58 2 3 22,4 2,2 Nalural Gas (Div,) 4 
400 Naviganl ConsulUng NCI 14,05 3 1 12,7 NIL Induslrial Services 43 

2224 New York & Co. NWY 5,96 5 2 49,7 NIL Relail (Softlines) 69 

2422 Noble Corp, NE 40,36 3 4 13.2 2,5 Oilfield Svcs/Equip, 24 
130 Orbotedi Lid, ORBK 12,25 3 3 12,9 NIL Predsion Instrument 96 

1627 PDL BioPharma PDLI 8,44 4 2 4,8 7,3 Drug 81 
567 Penlord Corp, • PENX 15,24 4 3 21,8 NIL Chemical (Specialty) 63 

213! Pep Boys PBY 12,73 4 3 21,9 ML Retail Aulomotive 22 

2567 Principal Fin'l Gn^up 
1559 Pnidential Fin'l 
2316 Regal Entertainment 
977 Rile Aid Corp, 

2317 Hoyal Caribbean 

PFG 42,55 3 3 12,1 2.4 Financial Svcs. (Div.) 26 
PRU 79.71 3 3 9.4 2.2 Insurance (Ufe) 2 
RGC 13,91 5 3 18,2 5,1 Recreation 29 
RAD 3,28 5 5 21,9 NIL Phamiacy Sen/ices 14 
RCL 37.B1 3 4 16,4 1,3 Recreation 29 

326 Ryder System R 60.60 3 4 12,2 2,2 Tmcking 5 
1777 SJW Corp, SJW 27,81 3 3 20,9 2,7 Waler Uliiity 53 
2568 SLM Corporation SLM 24,79 4 3 8,7 2,4 Financial Svcs, (Div,] 26 
1954 Safeway inc. SWY 25,06 3 3 20,7 3,2 Relait/Wholesale Food 34 
194 SL Jude Medical STJ 53,60 2 3 14,2 1,9 Med Supp Invasive 75 

1340 Sanmina Corp, SANM 16,63 4 2 10,7 NIL Electronics 40 
2427 Schlumberger Ltd, SLB 80,25 2 3 16,6 1,6 Oilfield Svcs/Equip, 24 
1183 Sealed Air SEE 30,19 3 2 22,4 1.7 Packaging & Container 28 
934 Shenandoah Telecom. SHEN 20.00 3 2 20.2 1.7 Telecom. Services 1 
311 SkyWest SKYW 15.47 3 3 11.5 1.0 Air Transpol 10 

2133 Sonic Automotive SAH 23.55 4 3 11.4 0.4 Retail Automotive 22 
1988 Sony Corp, ADR SNE 20,00 3 3 33.3 1,3 Foreign Electronics 3 
2524 SunTrusl Banks STI 34.80 3 3 12.7 1.1 Bank 7 
404 TeleTedi Holdings TTEC 25.61 3 3 16.2 ML Industrial Services 43 
814 Tenet Healthcare THC 41.83 4 4 13.4 NIL Medical Sen/ices IB 

1007 Tenneco Inc. TEN 49,60 3 3 13,0 NIL Auto Parts 6 
109 Toyota Motor ADR TM 128,32 3 3 11,4 14 Automolive 6 

2431 Transocean Ltd RIG 47,62 3 3 10,1 4 7 Oilfield Svcs/Equip. 24 
740 Tnnity Inds, TRN 40.98 3 3 9,4 1,3 Metal Fabricaling 73 
549 UGI Corp, UGI 42.2B 2 4 17,3 2,7 Natural Gas Utility 25 

1733 United Rentals URI 55.85 4 3 10,7 NIL Machinery 70 
843 United Therapeutics • UTHR 73,56 3 1 11.6 NIL Biotechnology 93 

1119 Universal Forest UFPI 40,60 3 2 22,8 1,0 Building Malerials 35 
817 VCAAntech WOOF 28,82 3 2 18,7 NIL Medical Sen/ices 18 
941 Verizon Communic, VZ 49,65 1 3 17,0 4,1 Telecom, Services 1 

2382 Washington Posl 
818 WellPoinL Inc, 
376 Wendy's Company 
795 WintnjSt Financial 

2199 Zaie Corp, 

WPO 
WLP 
WEN 
WTFC 
ZLC 

585,00 2 
86,97 3 
7,98 3 

40,95 3 
9,59 5 

24.3 1,7 
10,2 1,7 
34,7 2.5 
16.4 0,4 
25,2 NIL 

Newspaper 
Medical Services 
Reslaurant 
Bank (Midwest) 
Retail (Hardlines) 

Newly added this week. 

Rank 1 Deletions: 
*Assured Guaranty; Brown Shoe; China Auto. Sys.; Pilgrim's Pride Corp,; Susquehanna Bancshs, 
*Drops to Rank 3 

Rank removed-see supplement or report: 
None, 

© 2D13 Value Line Publisliing LLC, Al! nnhts resen/ed. Factual malerial is obtained Irom sources believed lo t>e reliable and is provided wlttiout warranties ot any kind. 
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Page 
No. 

Recent Price 
Slock Name Ticker 
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Technical P/E Esl'd 

Safety I Ratio YieU 
Industry 

Industry Group Rank 

702 AAR Corp, 
379 ABM IndLstries Inc, 
156 AGCOCorp , 
540 AGL Resources 

2376 A,H, Belo 

AIR 
ABM 
AGCO 
GAS 
AHC 

2S.07 3 
25.97 3 
5?.45 3 
46-23 1 
r.30 5 

15,2 1,2 
17,5 2,3 
9,6 0,7 

14-7 4,1 
27,0 4,4 

Aerospace,''Defense 37 
Induslrial Services 43 
Heavy Truck & Equip 60 
Natural Gas Uliiity 25 
Newspaper 17 

742 AK Steel Holding AKS 3-74 S 2 NMF NIL Sleel 61 
1636 AMN Heattlicare AHS 1M6 3 3 25.8 NIL Human Resources 20 
922 AT&T Inc, T 34,92 1 3 13,7 5,2 Teiecom, Senrices 1 
797 Aetna Inc. AET 63-44 3 5 10.7 1.3 Medical Senflces 18 
205 Affymetrix Inc. jFFX 4.99 5 3 NMF NIL Med SuffJ Non-invasive 79 

1320 Agilysys, Inc, " A G Y S 11-414 4 33.6 NIL Eleclronics 40 
2434 Air Products & Ctiem. APD 103.20 2 3 18,3 2,B Ctiemkial IDiversified) 50 
1032 Alaska Communic, ALSK 3,79 4 2 9,0 NIL Telecom, Utility 13 
1602 Albany Molecular AMRl 11.31 4 3 37,7 NIL Dmg 81 

594 Alliance Resource ARLP 74,47 3 4 10,6 6,3 Coal 32 
704 Alliant Techsystems 
595 Alpha Natural Res, 
798 Amedisys, Inc. A 

1103 Amer, Woodmark 
1390 Amkor Tectinology 

ATK 
ANR 
AMED 
AMWD 
AMKR 

100,00 3 
^,64 4 

17,54 3 
33,86 3 

4,19 5 

5 12,3 1,0 
5 NMF NIL 
1 29,7 NIL 
4 24.4 NIL 
2 7.6 NIL 

Aerospacei'Defense 37 
Coal 32 
Medical Senices 18 
Building M^erials 35 
Semiconductor Equip 87 

2395 Anadarko Petroleum APC 89,14 3 3 14,5 0,6 Petroleum {Producing) 9 
1566 AngloGold Ashanli ADS AU 13,48 3 2 NMF 1,6 Precious Metals 86 
1515 Apalment Investment AlV 29,01 3 3 NMF 3,3 R,E,IT 58 
1998 Apollo Group'A' APOL 19,77 3 2 8,6 ML Educalional Sen/ices 44 
2645 Apollo Investment A AINV 3,10 4 3 6,4 9,9 Public/Privale Equiiy 55 
596 Arch Coal ACI 4-51 4 3 NMF 2,7 Coal 32 

1902 Archer Daniels MidI'd ADM 3fl,56 2 3 15.6 2.0 Food Processing 76 
3t8 Adonsas Best ASFS 23,53 3 1 41,3 0.5 Tmcking 5 
778 Assoc. Banc-Corp ASBC 17,12 3 3 16,0 1,9 Bank (Midwesl) 3D 

1606 Auxilium Phamiac. A U X ^ _ 1g,92 3 3 NMF NiL Dmg 8^ 
555 Avery Dennison AVi ' 4S,51 3 3 16.7 2.5 Chemical (Specialty) 63 

2235 Avista Corp, AVA 20,56 2 3 16,4 4,4 Electric Utilily (West) 23 
1324 Avnet Inc, AVT 30,99 3 3 9,6 NIL Eleclronics 40 
2502 BB«T Corp, BBT 35,57 3 3 12,1 2,7 Bank 7 
502 BP PLC ADR BP 41,08 3 4 7,6 5,3 Petroleum (Iniegrated) 36 

1034 BTGrcRipADR BT 50,95 3 3 13,1 3,0 
2342 Bally Tectinoiogies BYI 73,85 3 3 19,7 NIL 
2504 Bank ol America BAC 14,41 3 4 12,9 0,3 
2507 Bank Of New York Mellon BK 30,75 3 3 13,4 2,0 
2508 Bank of Nova Scclia BNS,TO 57:.^ 2_ 2 11-4 42 
2236 Black Hills BKH S3,18 3 " 3 22,8 2,9 
2646 Blackstone Group LP BX 22.94 3 3 9,4 5,8 
2541 Block (H&R) HRB 3139 3 4 17,9 2,7 
933 BorgWarner BWA 97,57 3 2 16,8 1,0 
178 Boston Scientific BSX 11,33 3 3 24,1 NIL 

Telecom, Uiility 
Holel'Gaming 
Bank 
Bank 
Bank 
Electric Uliiity (West) 23 
Public/Privale Equity 55 
Financial SvcS- (Div) 26 
Auto Parts 6 
Med Supp Invasive 75 

2343 Boyd Gaming BYD 12.07 4 2 NMF NIL Hotel/Gaming 15 
353 Brinker mil EAT 42.60 3 3 16,4 2,1 Reslaurant 66 
305 Bristow Group BRS 69.37 3 3 15,6 1,4 Air Transport 10 

1400 Brocade Communic. A BRCD 6.83 3 3 12.0 NIL Comp ule rs,'Periphe rals 57 
799 Brookdale Senior Living BKD 2M5 4 3 NMF NIL Medfcal Sen/ices 18 
332 Brookfield Asset Mgmt, A BAM 37.12 3 3 17,3 1,6 Industrial Services 43 

2156 Brown Shoe T BWS 23-77 3 4 17,7 1,2 Shoe 82 
333 CBRE Group CBG 23-30 4 3 16,2 NiL Industrial Services 43 
356 CEC Enienainment CEC 42-55 3 3 14,1 2,3 Restaurant 66 
40S Calgon Carbon CCC 10-Ofl 3 2 19,2 NIL Environmenlal 64 

2437 Cambrex Corp, CBM 14.42 4 4 27,3 NIL Ctiemicai (Diversified) 50 
1519 Camden Property Tnist CPT 60-04 3 3 33,4 3,7 R,E,LT 58 
2509 Can, Imperial Bank CM,TO 7M7 2 3 9,4 4,9 Bank 7 
2543 Capital One Fin'l COF 6M2 3 3 9,9 1,8 Financial SvcS. (Div,) 26 
210 Cardinal Health CAH 51-60 1 3 14,4 2,4 Med Supp Non-Invasive 79 

2304 Camiike Cinemas 
925 Ctieyond, Inc, 

2211 Ctiildrens Place 
984 China Auto, Sys, ^ 
800 Cigna Corp. 

CKEC 
CBEY 
PLCE 
CAAS 
Cl 

17.9B 4 
6,64 4 

52.96 3 
9,41 4 

76,49 3 

14,7 NIL 
NMF ML 
16.4 NIL 
12.5 NIL 
11,9 0,1 

Recreation 29 
Telecom, Semices 1 
Retail (Softlines) 69 
Auto Paris 6 
Medical Sendees 18 

521 Cimarex Energy 
2307 Cinemark Hldgs, 
385 Cintas Corp. 

1970 Coca-Cola Bottling 
1023 Comcast Corp, 
781 Comerica Inc, 
319 Con-way Inc, 

1037 Consol, Communic, 
2001 Corinthian Colleges 
1304 Coming Inc. 

XEC 
CNK 
CTAS 
COKE 
CMCSA 

79,63 3 
31.21 3 
4d,09 2 
64.46 3 
44.78 3 

15,3 0,7 
16,7 3,1 
17,6 1,3 
17.S 1.6 
17.5 1.7 

Natural Gas (Div.) 4 
Recrealion 29 
Industrial Sen/ices 43 

39 C^leTV 
CMA 
CNW 
CNSL 
COCO 
GLW 

42-06 3 
44-19 3 
17-32 3 
2-31 5 

16-11 3 

14,9 1,6 
19,6 0,9 
24,4 8,9 

9.6 NIL 
9,9 2,6 

438 Corporate Executive 
1610 Covance inc, 
1177 Crown Holdings 
987 Dana Holding Corp, 
162 Deere & Co. 

2368 Deluxe Corp, 
2400 Denbury Resources 

184 Dentsply Inf l A 
213B Dillard's, inc, 
1148 Dixie Group 

CEB 
CVD 
CCK 
DAN 
DE 

6S.G3 3 
84,32 3 
44,91 3 
22,53 4 
83,38 2 

3 35.4 1.4 
5 27,3 NIL 
3 13,2 NIL 
3 12.7 D.9 
3 9,9 2,4 

Bank (Midwest) 30 
Trucking 5 
Telecom, Utility 13 
Educational Services 44 
Electrical Equipmeni 51 

DLX 
ONR 
XRAY 
DDS 
DXYN 

42,86 3 
17,54 3 
42,71 2 
80,80 3 
H,45 4 

Iriformation Sen/ices 83 
Dmg 81 
Packaging 8 Container 28 
Auto Pails 6 
Heavy Truck & Equip 60 

11,1 2,3 
12,0 NIL 
17,8 0,6 
10,6 0,2 
54,5 NIL 

Publisliing 21 
Petroleum (Producing) 9 
Med Supp Invasive 75 
Retail Store 31 
FurniXome Fumishings 62 

2369 Donnelley [R,H) 8 Sons RRD 19,20 3 
732 Dynamic Materials BOOM 20,52 4 

1402 EMC Corp, A EMC 26,97 2 
524 EOG Resources EOG 158,76 3 

2622 EarthLink, Inc, ELNK 5,15 3 

2 11,9 5,4 
1 16.7 0.8 
2 19,3 1,5 
3 21.5 0,5 
4 85,8 3.9 

Publlstiing 21 
Metal Fabricating 73 
Computers/Peripherals 57 
Natural Gas (Div.) 4 
Internet 54 

2513 East West Bancoip EWBC 31,10 3 3 15,4 1,9 Bank 7 
2440 Eastman Chemcal EMN 79,29 3 4 12,0 1,5 Ctiemicai (Diversified) 50 
2547 Eaton Vance Corp, EV 39,99 3 3 17,0 2.0 Financial Svcs, (Div) 26 
2237 Edison In f l EIX 48,44 2 4 14,4 2,9 Electrc Ulil'ity (West) 23 
2013 Electronic Arts EA 26,68 3 1 19,1 NIL Entertain men I Tech 59 
1221 EnerNOC, inc, ENOC 15,63 4 " " 3 ' 21,7 NIL Po\ver 38 
2414 Ensco plc ESV 58,40 3 3 8,7 3,4 Oillield SvCS,'Equip, 24 

911 Entergy Coip, ETH 66,14 3 4 15,0 5.0 Electric Ulil- (Central) 65 
953 Ericsson ADR ERIC 12,25 3 2 17,5 3,7 Telecom, Equipmeni 56 

1149 Ethan Allen Interiors ETH 29,49 3 4 18,5 1,4 Furni'Home Furnishings 62 
144 Exelon Coip, 
389 Expediters Int'l 

2216 Express, inc, 
1306 FLIR Systems 
2607 Fair Isaac 

EXC 
EXPD 
EXPR 
FLIR 
FICO 

31,06 3 
40,80 2 
21,4S 3 
33,18 3 
52,45 3 

13,2 4,0 
21,4 1,5 

2 12,9 NIL 
20,1 1,1 
17,5 0,2 

Electric Utility (East) 16 
Industrial Services 43 
Relail (Softlines) 69 
Electrical Equipment 51 
IT Services 42 

2141 Family Dollar Stores FDO 71,76 2 3 18,2 1,4 Relail Store 31 
783 Fifth Third Bancorp FITB 19.27 3 3 9,7 2,5 Bank (Midwest) 30 
784 First Horizon National FHN 12,06 3 2 17,0 1,7 Bank (Midwest) 30 
785 First Midwesl Bancorp FMBI 15.68 3 2 17,8 1,0 Bank (Midwest) 30 
145 FirstEnergy Corp, A FE 37.34 3 4 13,4 5,9 Eleciric Uliiity (East) 16 

2608 Fisen/ Inc, 
1329 Flextronics Infl 
1235 Fluor Coip, 
1505 Flushing Financials 
2218 Foot Locker 

FISV 
FLEX 
FLR 
FFIC 
FL 

101.47 2 
9,00 3 

65,55 3 
19,45 3 
34,97 3 

103 Ford Motor F 17,07 4 
2174 Fossil Group FOSL 120,19 3 
1236 Foster Wheeler AG A FWLT 24,70 3 
1915 Fresh Del Monte Prod, FDP 29,66 3 
1039 Frontier Communic, FTR 4,65 4 

16.3 NIL 
12,0 NIL 
153 1,0 
15,7 2-7 
11.9 2,3 

IT Senrices 42 
Electronics 40 
Engineering & Const 11 
Thrift 33 
Relall (Softlines) 69 

1D.7 2,3 
19.3 NIL 
15.0 NIL 
16,6 1,9 
20.2 8.6 

Aulomotive 8 
Retail (HanJIines) 47 
Engineerings Const 11 
Food Pnxessing 76 
Telecom. Uiility 13 

412 Fuel Tech, Inc, A 
392 GSK Seivices 
713 Gen1 Dynamics 

1747 Gen'l Electric 
104 Genera! Motors 

FTEK 
GK 
GD 
GE 
GM 

4.03 4 
53.97 3 
85.77 1 
24,27 3 
35.98 3 

10.1 NIL 
19.2 1.4 
12.0 £.6 
14.9 3.1 
10.1 NIL 

994 Genlex Corp, 
2555 Global Payments 

912 G't Plains Energy 
2120 Group 1 Automolive 
1152 HNI Corp, 

GNTX 
GPN 
GXP 
GPI 
HNI 

23,24 3 
47,62 2 
23,91 3 
76,50 3 
3S,62 3 

16.8 2,4 
14.6 0,2 
14.9 3,8 
13,3 0.8 
25.7 2.5 

Environmenlal 64 
Industrial Seniices 43 
Aerospace/Detense 37 
Diversified Co, 74 
Automotive ^ 
Auto Parts 6 
Financial Svcs, (Div,) 26 
Electrk: Ulil, (Central) 65 
Retail Aulomolive 22 
Fum/Home Furnishings 62 

768 Hanover Insurance 
2308 Hariey-Davidson 
2305 Harle-Hanks 
2556 Hartford Fin'l Svcs, 
2178 Haverly Furniture 

THG 
HOG 
HHS 
HIG 
HVT 

55,73 2 
57,98 3 

9,39 3 
31,04 4 
26,34 3 

13.8 2,4 
16.7 1,4 
14.4 3.6 
9,8 1,9 

23.5 0,7 
2239 Hawaiian Elec, i 

309 Hawaiian Hldgs. 
1109 Headvraters Inc. 
SOS Health Net 
321 Heartland Express 

Insurance (Prop/Cas.) 48 
Recrealion 29 
Advertising 41 
Financial Svcs (Div) 26 
Relail (Hardlines) 47 

HE 
HA 
HW 
HNT 
HTLD 

26,78 2 
7,37 4 
9,13 5 

31,06 3 
14,56 2 

16,9 4,6 
6,6 NIL 

15.7 NIL 
13,9 NIL 
16,7 0,5 

105 Honda Motor ADR 
1123 H o l o n D,R, 
1618 Hospra inc, 
1532 Hospitality Propenies 
395 Huron Consulting 

HMC 
DHl 
HSP 
HPT 
HURN 

38,83 
10,82 
41,54 
29,00 
51,41 

Electric Uliiity (West) 23 
Air Transport 10 
Buikling Malerials 35 
Medical Servces 18 
Tmcking 5 

13,4 2,1 
13,1 0,2 
21.0 NIL 
36,3 5,5 
21.1 NIL 

Aulomolive 8 
Homebuilding 12 
Drug 61 
R.E.I.T 5B 
Industrial Services 43 

2627 lAC/interActiveCDrp, 
121 II-VI Inc, 

2003 ITT Educalional 
1949 Ingles Mai^ets 
1409 Inf l Business Mach, 

lACl 
IIVI 
ESI 
IMKTA 
IBM 

50,16 2 
19,52 3 
30,00 4 
27,37 3 

109,09 1 

16,5 2,2 
22.2 NIL 
10,0 NIL 
12.3 2,4 
12,3 2,0 

1164 Infl Paper 
2558 Janus Capital Group 

223 Johnson 8 Johnson 
1125 KB Home 
1924 Kellogg 
1641 Kelly Services 'A' 
1642 Korn/Feriy Int'l 
2221 L Brands 

717 L-3 Communic, 
2387 Lamar Advertising 

IP 
JNS 
JNJ 
KBH 
K 
KELYA 
KFY 
LTD 
LLL 
LAMR 

48,22 3 
9,24 3 

92,00 1 
16,80 4 
65.73 1 

21,4 2,5 
15,1 3,0 
16,7 2,9 
32,3 0,6 
16,6 2,8 

Inlemel 54 
Precisbn Instrument 96 
Educalbnal Services 44 
Refaimiiolesale Food 34 
Comp ule rs/Perpherais 57 

19.46 3 
19.54 3 
61.19 3 
92.95 2 
44.18 3 

Paper/Forest Products 46 
Financial Svcs, (Div,) 26 
Med Supp Non-Invasive 79 
Homebuikling 12 
Food Processing 76 

4 12,5 1,0 
2 14.9 NIL 
3 19.1 2.D 
4 11,4 2.4 
3 66,9 NIL 

Human Resources 20 
Human Resources 20 
Relail (Softlines) 69 
Aerospace/Defense 37 
Advertising 41 

2349 Las Vegas Sands 
2561 Legg Mason 
1126 LennarCorp, 

587 Level 3 Communic, 
1425 Lexmailt Inf l A' 

LVS 
LM 
LEN 
LVLT 
LXK 

56,43 4 
33,53 3 
33,03 3 
22,49 4 
40,98 3 

1619 Ully (Eli) 
1718 Lindsay Corp, 
2332 UvB Nation Enlertain, 

718 Lockheed Martin 
1992 Lorillard Inc, 

LLY 
LNN 
LYV 
LMT 
LO 

54,05 1 
74,00 3 
18,12 4 

123.00 1 
43,55 2 

18,9 2,5 
15,6 1,6 
17.9 0,5 
NMF NIL 
10,4 2,9 

Hotel/Gaming 15 
Financial Svcs, (Div,) 26 
Homebuilding 12 
WirelesE Networking 89 
Oflice Equip/Supplies 19 

14,9 3,6 
13.2 0,7 
22.4 NIL 
13,2 3.9 
13,4 5,1 

Dnjg 
Machinery 
Entertainment 
Aerospace/Defense 
Tobacco 

• Arrow indicates the direction of a change in Timeliness. Newly added this week. 
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562 LyondellBasell Inds. LYB 68,30 3 3 11,0 3,1 Chemical (Specialty) 63 
529 MDU Resources MDU 29,04 1 2 21,5 2,4 Natural Gas (Div.) 4 

2350 MGM Hesorts Intl MGM 17,23 4 3 NMF NIL Hotel/Gaming 15 
1536 Macerich Comp. (The) MAC 61,49 3 3 27,1 3.8 R.E.I.T 56 
2145 Macy's Inc, M 48.11 3 3 11,8 2,1 Relail Slore 31 

1001 Magna Int'l 'A' 
166 ManilowocCo. 

1555 Manulife Fin'l 
2351 Marcus Coip. A 
2183 MarineMax 

MGA 
MTW 
MFC 
MCS 
HZO 

79.98 3 
21.03 4 
17.09 3 
12.68 3 
11,91 4 

13.0 1,6 
14,9 0,4 
11,5 3,0 
16.9 2.7 
44.1 NIL 

Aulo Paris 6 
Heavy Truck S Equip 60 
Insurance (Lite) 2 
Hotel/Gaming 15 
Relail (Haidlines) 47 

2564 Marsh & McLennan 
1111 Masco Corp. 
1581 Malerion Corp, 
2379 McClatchy Co. 

192 Medtronic, Inc. 

MMC 
MAS 
MTRN 
MNl 
MDT 

41,BO 3 
19,89 3 
31,22 3 

3,00 5 
55,22 1 

16,9 2,4 
24,9 1,5 
16,2 1.0 

5,3 NIL 
14,2 2,1 

Financial Svcs, (Oiv) 26 
Building Materials 35 
Metals S Mining (Div) 45 
Newspaper 17 
Med Supp Invasive 75 

2353 Melco Crown EnL ADH MPEL 26,28 3 5 23 3 NIL 
2223 Men's Weamouse MW 39,59 3 3 14.4 2.2 

226 Mendian Bioscience VIVO 23,99 3 4 25,8 3,2 
1776 Middlesex Waler MSEX 21,55 2 3 22,2 3,5 
1003 Modine Mlq, MOD 13,92 4 4 27,6 NIL 

Holel/Gaming 15 
Relail (Sottiines) 69 
Med Supp Non-Invasive 79 
Water Utility 53 
Aulo Parts 6 

1976 Molson Coors Brewing TAP 52,52 2 
2386 Monster Woridwide MWW 4.62 4 
172 ! Mueller Water Pnxl, MWA 7.67 S 

836 Myiiad Genelics MYGN 30.50 3 
2420 Natrars Inds, NBR 15,57 3 

3 13,1 2,7 
1 12,5 NIL 
2 30,7 0,9 

2 17,3 NIL 
3 19,0 1,0 

Advertising 41 
Machinery 70 
Biotectinology 93 
Qiifield Svcs'Equip, 24 

2518 Nan Bankof Canada NA,TO 77.83 2 3 8,9 4,7 Bank 7 
543 New Jersey Resoumes A NJR 45,57 1 2 16.D 3.5 Natural Gas Utility 25 

2380 New Yorit Times NYT • 12,04 3 2 23.6 NIL Newspaper 17 
531 Newfield Exploration NFX 24.47 3 3 14.2 NIL Natural Gas (Div.) 4 
106 Nissan MolorADR NSANY 21.32 3 2 10,2 2,4 Aulomolive 8 

2403 Noble Energy 
147 Northeast Utililies 
720 Northrop Gnjmman 
771 Old Republic 

1596 Olin C o ^ , 

NBL 
NU 
NOC 
ORI 
OLN 

53.42 3 
43.49 2 
94,93 1 
14,98 3 
24,09 3 

le.O 0,9 
16,8 3,5 
13,1 2,6 
20,0 4,8 
10.8 3.3 

Pelroleum (Producing) 9 
Electric LltJlity (East) 16 
Aerospace/Defense 37 
Insurance (Prop/Cas) 48 
Chemical (Basic) 49 

974 Omnicare, Inc, OCR 
2014 OmniVision Techn, OVT! 

721 Orbital Sciences ORB 
2354 Orient-Express Hotels OEH 
1228 Ormat Technologies ORA 

168 Oshkosh Corp, 
917 Otter Tail C o ^ , 

2632 OvBrstock,com 
1180 Owens-Illinois 
2519 PNC Financial Setv, 

OSK 
OTTR 
OSTK 
01 
PNC 

54,98 3 
16,63 3 
18,89 3 
12,59 4 
24.10 3 
45,88 4 " 
29,16 3 
32,27 4 
30,69 3 

76.11 3 

15,4 1,0 
16.6 NIL 
15.7 NIL 
63-0 NIL 
24.3 0,7 

Pharmacy Services 14 
Erttertainment Tech 59 
Aerospace/Defense 37 
Holel/Gaming IS 
Power 38 

12,8 NIL 
22.1 4.1 
35.1 NIL 
10,7 NIL 
11.2 2,3 

Heavy Truck & Equip 60 
Electric Ulil, (Central) 65 
Intemel 54 
Packaging 8 Conlainer 28 
Bank 7 

2244 PNM Resources 
1953 Pantry (The), Inc. 
1757 Park-Ohio 

601 Peabody Energy 
2131 Penske Aulo 

PNM 
PTRY 
PKOH 
BTU 
PAG 

23,71 3 
12,09 3 
33.11 4 
17.78 3 
40.1 B 3 

16,7 2,8 
15,9 NIL 
8,2 NIL 

16,9 1,9 
15,1 1,6 

Eleciric Utility (West) 23 
Retail/Wholesale Food 34 
Diversified Co, 74 
Coal 32 
Retail AJomolive 22 

149 Pepco Holdings POM 20.20 3 3 18,2 5,3 Eleciric Uliliiy (East) 16 
975 PelMed Express PETS 16,00 3 3 17,2 4,3 Phamiacy Sen/Ices 14 
511 Petroleo Brasileiro ADR PBR 13,96 3 2 5,9 1,1 Pelroleum (integrated! 36 
976 PharMerica Corp. PMC 13,52 3 3 9,0 NIL Phamiacy Sen/tees 14 

1987 Philips Eleclronics NV PHG 32.44 3 4 21,6 3,2 Foreign Eleclronics 3 

535 Quicksilver Hes. KWK 1,65 5 5 NMF NIL Natural Gas (Div) 4 
370 Red Robin Gourmet RRGB 56,06 3 2 24,0 NIL Restaurant 66 

1182 Rock-Tain 'A ' RKT 116,96 3 3 14,3 1.0 Packaging 8 Conlainer 28 
2426 Rowan Cos. plc RDC 36.30 3 2 16.5 NIL Oilfield Svcs/Equip, 24 
2522 Royal Bank o l Canada RV.TQ 63.33 2 3 11.6 4.1 Bank 7 

1131 Hyland Group 
151 SCANA Corp. A 
752 Schnitzer Sleel 
774 Selective Ins, Group 

1184 Silgan Holdings A 

RYL 
SCG 
SCHN 
SIGI 
SLGN 

37,92 4 
51,18 2 
27,22 3 
24,61 3 
48.46 3 

3 12,8 0,3 
3 15,1 4,0 
2 24,5 2,8 
3 15,9 2,1 
3 15,4 1,2 

Homebuilding 12 
Electric Utility (East) 16 
Sleel 61 
Insurance (Ptop/Cas) 48 
Packaging & Container 28 

1380 Skyworks Solutions SWKS 24.25 3 1 14,5 NIL Semiconduclor 
2319 Smith & Wesson HIdg, SWHC 12.46 3 1 9,6 NIL Recrealion 29 

372 Sonic Corp, SONC 15,89 3 4 21,8 NIL Restaurant 66 
1185 Sonoco Products SON 39,25 2 3 16.4 3,2 Packaging 5 Conlainfir 28 
312 Southwest Airlines LUV 13,72 3 3 15,2 1,2 Air Transport 10 

536 Southwestern Energy 
725 Spint AeroSyslems 

1243 Stantec Inc, 
2523 State Street Corp, 
2152 Stein Marl 

SWN 
SPR 
STN,TO 
STT 
SMRT 

37,92 3 
24,64 3 
49,33 3 
68,55 3 
13,37 4 

2 ie,2 NIL 
1 10,6 NIL 
3 16,4 1,3 
3 14.7 1,6 
1 19.7 1.5 

Natural Gas (Div,) 4 
Aetospacefflefense S7 
Engineering & Const 11 
Bank 7 
Retail Slore 31 

2321 Sturm, Ruger & Co, RGR 56,35 3 
197 SurModics. Inc, SRDX 21,74 3 

2525 Susquehanna Bancshs, T SUSQ 13,38 3 
1417 Synaptics SYNA 41,9B 3 
2020 Sync^minoss Techn, SNCR 35.3B 3 

1 11,4 4,6 
3 24,7 NIL 
3 13,9 2,4 
2 10,3 NIL 
1 24,1 NIL 

Recreation 29 
Med Supp Invasive 75 
Bank 7 
CompulersiPeripherals 57 
Entertainment Tech 59 

1793 TD Ameritrade Holding AMTD 26.40 3 
1343 TE Connectivity TEL 50,70 3 
1006 TRW Automotive TRW 72,03 3 
2021 Take-Two inleractive TTWO 18,66 3 

537 Talisman Energy TLM 11,08 3 

3 21,6 1,4 
3 14,8 2,0 
3 10,2 NIL 
2 11,4 NIL 
2 48,2 2,4 

1040 Telefonica SA ADR 
938 Telephone & Data 

2429 TETRA Tectinoiogies 
2430 Tidewater Inc, 
1029 Time Warner Cable 

Securilies Brokerage 27 
Electronics 40 
Auto Parts 6 
EntertainmenI Tech 59 
Nalural Gas (Div.) 4 

TEF 
TDS 
TTI 
TDW 
TWC 

14.50 4 
29,26 3 
11,35 3 
56,11 3 

113,25 3 

8,8 3,2 
NMF 1,7 
15.3 NIL 
13.4 1,6 
15,9 2,3 

Telecom, Utilily 13 
Telecom, Services 1 
Oilfield SvcsfEquip. 24 
Oillield Svcs'Equip, 24 
Cable TV 39 

516 Total ADR 
1230 TransAlta Corp, 

573 Tredegar Coip, 
1939 TreeHouse Foods 
1940 Tyson Foods 'A' 

TOT 
TA,TO 
TG 
THS 
TSN 

53,57 1 
13,75 3 
25,92 3 
72,55 3 
31,26 3 

B.O 5.7 
IB.a B,4 
17,9 1,2 
23.1 NIL 
14.5 0.6 

PetnDleum (Integrated! 36 
Power I 38 
Chemical (Specialty) 63 
Food Processing 76 
Food Processing 76 

154 UIL Holdings 
1244 URS Corp, 
I l i a USG Corp. 
2406 Ultra Petroleum 
315 United Confl Hldgs. 

UIL 
URS 
USG 
UPL 
UAL 

40,04 2 
47,67 3 
25,46 5 
22,08 3 
33,21 4 

17.9 4.3 
10.1 1.8 
33,9 NIL 
13,9 NIL 
10,1 NIL 

Electric Utility (Easl) 16 
Engineering S Con^ 11 
Building Materials 35 
Petroleum (Producing) 9 
Air Transport 10 

754 U,S, Steel Corp, X 19.20 3 3 NMF 1,0 Steel 61 
1431 United Stationers USTR 43.52 3 4 13,1 1,3 Office Equip/Supplies 19 
1767 Valmont Inds, VMI 139,54 3 2 12,8 0,7 Diversified Co, 74 
2194 Value\flsion Media WTV 6.13 S 5 NMF NIL Relail (Hardlines) 47 
942 Vodafone Group ADR VOD 30,27 2 3 12,4 5,4 Telecom, Services _J 

1120 Vulcan Materials"""""""""" VMC 48,2r4 3 NMF 0,1 "Buikling "filaterials 35 
978 Walgreen Co, WAG 50.19 1 4 18,5 2,5 Pharmacy Services 14 

1512 Washington Federal WAFD 22,32 3 3 15,7 1,6 Thrift 33 
418 Waste Management WM 43.17 2 3 19,8 3,4 Enwronmental 64 

2432 Weatherford Inl'l WFT 14.49 3 4 14,9 NIL Oilfield Svcs/Equip. 24 

1930 Pilgrim's Pride Corp. T 
142B Pitney Bowes 
2520 Popular Inc, 
116B Potlatch Corp, 
792 PrivateBancorp 

1558 Protective Life 
1511 Provident Fin'l Svcs, 
ISO Public Seiv, Enterprise 
533 QEP Resources 
964 Qualcomm Inc, 

PPC 
PBI 
BPOP 
PCH 
PVTB 

PL 
PFS 
PEG 
QEP 
QCOM 

18.20 3 
17.28 3 
33,51 4 
43.57 3 
23.81 4 

42,B7 3 
17.71 3 
33,90 1 
29,49 3 
66,46 2 

4 
2 
5 
3 
3 

4 
3 
3 
3 
2 

9,fl 
10,2 
11.2 
22.2 
16-6 

10.7 
14.9 
12.5 
13.0 
14,0 

Nil, 
4,3 
NIL 
2.8 
0,2 

1,9 
3.2 
4.3 
0.3 
2,1 

Food Processing 
Office Equip/Supplies 
Bank 
Paper/Forest Products 
Bank (Midwest) 

insurance (Life) 
Thrift 
Electric UtiKy (Easl) 
Nalural Gas (Div.) 
Telecom, Equipment 

76 
19 
7 

46 
30 

? 
33 
16 
4 

56 

2528 Webster Fin1 
1961 Weis Maritets 
1769 Whirlpool Corp, 
1042 Windstream Corp, 
776 XL Group plc 

2640 XO Group 
1432 Xerox Coip, 
2641 Yahoo' Inc, 
202 Zimmer Holdings 

2530 Zions Bancorp, 

WBS 
WMK 
WHR 
WIN 
XL 

XOXO 
XRX 
YHOO 
ZMH 
ZION 

27.07 3 
51.06 1 

135,06 3 
8.34 3 

30,73 3 

12,20 3 
10,15 3 
2B,35 3 
82,31 2 
29,61 3 

3 
3 
3 
4 
3 

5 
3 
3 
3 
3 

139 
160 
13,6 
19,4 
13,5 

?fi,5 
in,n 
22,7 
14,8 
18.4 

2? 
?,4 
1.9 

12.0 
1.8 

Nil 
2,6 
NIL 
1.0 
0.5 

Bank 
fletaimholesale Food 
Diversified Co. 
Telecom. Utilily 
Insurance (Prop/Cas.) 

Internet 
Oflice Equip-'Supplies 
Internet 
Med Supp Invasive 
Bank 

7 
34 
/4 
lb 
48 

54 
19 
54 
/ i j 

/ 
A Arrow indicates the direction of a change in Timeliness. • Newly added this week. 
Rank 2 Deletions: 

Actavis, Inc.; Allstate Corp.; Bemis Co.; CAE Inc.; CenturyLink Inc.; Duke Realty Corp.; Emulex Corp.; FirstMerit Corp.; 
Haemonetics Corp,; M&T Bank Corp.; Moog Inc. 'A'; Mylan Inc.; Spectrum Brands; Winnebago. 

Rank removed-see supplement or report: 
BlackBerry. 

Rank 3 Deletions: 
Alaska Air Group; Beacon Roofing; Clorox Co.; Cree, inc; EMCORE Corp.; Gen'l Mills; Imperial Oil Ltd.; Merck & Co.; 
Meredith Corp.; Nestle SAADS; Pinnacle Entertain.; Stericycle Inc. 

Rank removed-see supplement or report: 
None. 

© ^0^2 Value Line Piit)lishing LLC. All rights reserved. Faoiual malerial is obtained Irom sources believed lo t>e reliable and is provided withoui warranties of any kind, 
THE PUBtlSHER IS Î OT HESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN, This publicalion is Slrictiy tor subscriber's own, rLDn-commercial, intemal use No part I 
of it may be reproaiced, resoB. stored or transmitted in any [dnied, electronic or other form, or used tor generating or markeling any pfinted or elecironc puhlcatiDr, service or product I 
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CONSERVATIVE STOCKS 
Stocks Ranked 1 (Highest) for Relative Safety 

Page 
No, Stock Name 

Rank Cufrent 
Recent Price Time- Tecfi- P/E % Esfd Industry Page 
~~~~~ ] liness nical Ratio Yield Industry Group Rank No. Stock Name 

Rank Current 
Recent Price Time- Tech- P/E % Esl'tl Industry 

~ 1 liness nical Ratio Yield Industry Group Rank 

1965 AB InBev ADR 100,03 3 3 21,1 2,2 Beverage 
540 AGL Resources 46,23 2 4 14,7 4,1 Nalural Gas Utility 
922 ATST Inc, 34.92 2 3 13.7 5.2 Telecom, Sen/ices 

1599 Abbott Labs. 35,90 - - 1B,9 1,6 Dmg 
2596 Accenlure Pic _ 72,79 3 3 16.2 2,2 IT Ssivices 
1604 Allergan, inc. " ' 91-07 3 4 15.9 
208 AmerisourceBergen 58.67 3 5 18.2 
829 Amgen (NDQ) 108,21 3 4 14,7 

2600 Automatic Data Preic, NDQ 72.80 4 3 23,3 
175 Bard [C.R,| 116,72 4 3 18.6 

42 

176 Baxter Inl'l Inc. 
177 Becton, Dickinson 

2167 Bed Batfi & Beyond 
762 Berkshire Hathaway 'B' 

1608 BnstQl-Myers Squibb 

(NDQ) 

73.67 
100,00 
75,97 

117,13 
43.11 

15.5 
16.6 
15.0 
17.2 
24.9 

2.7 
2.0 
NIL 
NIL 
3.2 

Drug 
Med Supp Non-Invasive 
Biotechnology 
IT Seivices 
Med Supp Invasive 

1968 Brown-Forrran 'B' 
971 CVS Caremark Corp. 
210 Cardinal Healtfi 

1796 Check Point Software 
503 Chevron Corp. 

(NDQ) 

71,50 
59,88 
51,60 
58,87 

121,80 

23,6 
14.7 
14.4 
17,7 
9.1 

1.5 
1.5 
2.4 
NIL 
3.3 

Med Supp invasive 
Med Supp Invasive 
Retail (Hardlines) 
Insurance (Prop/Cas.) 
Drug 

764 Ctiubb Corp. 
1139 Church & Dwight 
951 Cisco Systems 
908 Cleco Corp. 

1969 Coca-Cola 

(WDQ) 

85.52 
61,27 
26,34 
48,33 
39,83 

1191 Colgate-Palmolive 60,96 4 3 
782 Commerce Bancshs, (NDQ) 45,45 5 3 

1910 ConAgra Foods 36,65 3 4 
2399 ConocoPhillips 66,10 - -
141 Consol. Edison 59,28 3 3 

2137 Costco Wholesale "" (NDQ) 115,73 3 3 
2512 Cullen/Frosi Bankers 71,43 4 3 
1974 Diageo plc 129,07 3 3 
2329 Disney (Walt) 63,93 3 3 
2140 Dollar Tree, Inc, (NDQ) 52,97 3 1 

12,7 
21.7 
12,3 
19.0 
1B,7_ 
22,8 
161 
15.5 
11.6 
16,1 

Beverage 
Pharmacy Services 
Med Supp Non-Invasive 
E-Commerce 
Pelroleum (Integrated) 
Insurance (Prop/Cas.) 
Household Products 
Telecom. Equipment 
Electric Util. [Central) 

24,3 
16,8 
23,0 
18,3 
1B,3 

1.1 
2.8 
2.5 
1.2 
NIL 

Household Products 
Bank (Mklwest) 
Food Processing 
Petroleum {Producing) 
Electric Utility (East) 
Retail Store 
Bank 
Beverage 
Enlelainment 
Retail Store 

1593 Du Pont 
557 Ecolab Inc, 

1305 Emerson Electric 
606 Enbridge Inc, 

2030 Everest Re Gnjjp Ltd. 
[TSE) 

59,83 
92,79 
62,50 
44,28 

134,50 
504 Exxon li/lobil Corp. 

2554 Gallagher (Arthur J,) 
713 Gen'l Dynamics 

1916 Gen'l Mills 
996 Genuine Parts 

1616 GlaxoSmithKline ADR 
2626 Google, inc. 
1310 Grainger {W,W,) 
1138 Home Depot 
1749 Honeywell Infl 

89,89 
43,74 
85,77 
52,49 
81,65 

15,7 
25,1 
16,4 
24,9 

...,B,2 
lll.l 
19.2 
12.0 
18.7 
16.0 

3.0 Chemical (Basic) 
1.0 Chemical (Specialty] 
2.6 Electrical Eguipment 
2.8 Oil'Gas Distribution 
1,4 Reinsurance 
2,8 
3,2 
2,6 
2,9 
2,6 

Petroleum (integrated) 
Financial Svcs, (Div.) 
Aerospace/Defense 
Food Processing 
Aulo Pals 

51,30 3 3 16,6 4,7 Drug 
(NDQ) 885,51 4 2 24,6 NIL Inlemet 

258,03 3 3 21,3 1,4 Electrical Eguipment 
79,20 3 3 21,3 2,0 Retail Building Supply 
83,43 3 3 16,7 2,0 Diversified Co, 

1921 Homiel Foods 
220 IDEXX Labs, 
734 Illinois Tool Works 

1363 Intel Corp. 
1409 Int'l Business Mach. 

(NDQ) 

[NDQ) 

43,39 
97,05 
73,52 
22,64 

189,09 

21,3 
27,0 
16.8 
12,2 
12,3 

560 Inl'l Flavors 8 Frag, 
25B3 Intull Inc. 
223 Johnson & Johnson 

1924 Kellogg 
1194 Kimberiy-Clark 

(NDQ) 

1985 Kyocera Corp, ADR 
808 Laboratory Corp, 

1195 Lancaster Colony 
1619 Lilly (Eli) 
718 Lockheed Martin 

83,58 
64,67 
92,00 
65,73 
98,30 

10,8 
18,2 
16,7 
16,6 
19,7 

Food Processing 
Med Supp Non-Tnvasive 
Melal Fabricaling 
Semiconductor 
Computers/Peripherals 

Chemical (Specially) 
Computer Sofiware 
Med Supp Non-Invasive 
Food Processing 
Household Protfucts 

(NDQl 

99,17 
97,94 
83,44 
54,05 

123,00 

111? 
VAh 
IHH 
14,W 
1'±2 

1.? 

m 
•Ml 
•AM 
3,y 

Foreign Electronics 
Medical Serjices 
Household Products 
Dnjg 
AenDspace/Defense 37 

529 MDU Resources 
915 MGE Energy 

1925 McCoimick & Co 
367 McDonald's Corp 
226 McKesson Corp, 

(NDQ) 
29,04 2 
58,32 4 
73,10 4 
97,04 4 

122,87 3 

21.5 2,4 
19,3 2,8 
22.6 2,0 
17,0 3,2 
14,8 0,8 

Natural Gas (Div.) 
Electric Util. (Central) 
Food Processing 
Restaurant 
Med Supp Non-Invasive 

1978 PepsiCo, Inc, 
1630 Pfizer, Inc, 
2245 Pinnacle West Capital 
1197 Procter S Gamble 
150 Public Serv, EntenJrise 
534 Questar Corp, 
723 Raytheon Co, 
724 Rockwell Collins 
513 Royal Dutch Shell 'A 

1631 SanofiADR 

83,81 3 
29,19 3 
57,31 3 
81,62 4 
33,90 2 
24,35 4 
76,02 3 
73,33 3 
84,40 3 
51,79 5 

18.2 2,7 
18,6 3,3 
16,0 3,9 
19,5 3,0 
12,5 4,3 
20,5 3,0 
13,9 2,9 
15,2 1,6 
7.6 5.6 

24,1 3,1 

Beverage 
Dnjg 
Eleciric Utility (West) 
Household Products 
Eleciric Utilitv lEast) 
Nalural Gas (Div,) 
Aerospace/Defense 
Aerospace/Defense 
Pelroleum (Iniegrated) 
Dnjg 

2593 Synopsys, Inc. (NDQ) 
1958 Sysco Corp. 
2229 TJX Companies 
842 Techne Corp, (NDQ) 

1632 Teva Phamiac. ADR 

37,27 3 
32,99 4 
52,40 3 
76,01 3 
39,80 3 

19.2 NIL 
16,1 3,4 
18.3 1.1 
24,7 1,6 
7,7 3,3 

1385 Texas Instruments 
1764 3M Company 
1938 Tootsie Rolllnd, 
516 Total ADR 

1143 Tractor Supply 
775 Travelers Cos. 

1941 Unilever PLC ADR 
316 United Parcel Ser>r, 

1766 United Technologies 
200 Varian Medical Sys, 

(NDQ) 

(NDQl 

39,71 3 
118,38 4 
33,90 4 
53,57 2 

120,23 3 

22,8 2,6 
17.3 2.1 
35,7 0.9 
8,0 5,7 

26,5 0,9 

Compuler Sollware 
Relail/Wholesale Food 
Relall (Softlines) 
Biotechnology 
Oruq 

82,32 3 
40.19 4 
87.77 3 

105,54 3 
73,85 3 

10,6 2,4 
ie.7 3,6 
1B.3 2.8 
16.6 2.0 
17,9 NIL 

Semiconductor 
Diversified Co, 
Food Processing 
Petroleum (integrated) 
Relail Building Supply 

941 Verizon Communic, 
550 WGL Holdings Inc, 

2154 Wal-Mart Stores 
978 Walgreen Co. 

1961 Weis Markets 

49,65 1 
45,59 3 
77.08 3 
50,19 2 
51.06 2 

17.0 4,1 
17,5 3,7 
14.1 2,4 
18,5 2,5 
16,0 2,4 

Insurance (Prop/Cas,) 
Food Processing 
Air Transport 
Diversified Co, 
Med Supp Invasive 
Telecom, Services 
Nalural Gas Utility 
Retail Store 
Phamiacy Seivices 
Relail/Wholesale Food 

KO Wisconsin Energy 42,79 3 3 17,9 3,6 Electric Ulil, (Central) 

192 Medtronic, Inc, 
1621 Merck & Co, 
2586 MiCrtKOft Coip, 
959 Motorola Solulions 

1928 Nestle SAADS 

(NDQ) 

(PNK) 
543 New Jersey Resources 

2161 NIKE, Inc, *B' 
720 Northrop Gajmman 
545 Northwest Nat, Gas 

1624 Novartis AG ADR 
1625 Novo NordiskADP 
1212 Nuveen Muni Value Fund 
2588 Oracle Corp, 
2444 PPG Inds, 
2613 Paychex, Inc, (NDQl 

55,22 2 
48,47 4 
32,87 3 
57,44-
67,50 4 
45,57 2 
ES,51 3 
94,93 2 
43,21 3 
73,21 4 

173,30 3 
9,05 -

33,25 3 
161,34 3 
40,36 3 

a 
3 
2 

-3 
2 
4 
3 
3 
4 
3 
3 
2 
3 
3 

14? 
13,8 
12,1 
i;i7 

m.v 
If i f l 
V^? 
13,1 
18,0 
16,9 
?3P 
NMF 
11.6 
19.9 
24.6 

91 
35 
•.>.n 
•?•?. 
\V..\ 

3,'i 
i;4 
2fi 
4'? 
3,4 
l f i 
\t-S 
1,4 
1,') 
3,b 

Med Supp Invasive 
Drug 
Computer Sofiware 
Telecom, Equipmeni 
Food Processing 
Natural Gas Utility 
Shoe 
Aerospace/Defense 
Natural Gas Utility 
Dnjg 
Dnjg 
Investment Co, 
Computer Sofiware 
Chemical (Diversified) 
IT Services 

7,n 
Ml 
,44 
hfi 
/fi 
2,'i 
W 
37 
?5 
HI 
HI 

-94 
Wl 
42 

1141 Shenvin-Will lams 
572 Sigma-Aldrich 

1935 Smucker (J.M,) 
152 Southem Co, 
196 SlrvkerCorp, 

177,84 3 
(NDQ) 85,86 3 

113,51 3 
43,56 3 
70,76 3 

3 
3 
3 
4 
3 

20,1 
20,5 
19,7 
16:-t 
16,2 

1? 
ID 
^11 
4H 
1,6 

Relail Building Supply 
Chemical (Specialty) 
Food Processing 
Eleciric Uliiity (East) 
Med Supp Invasive 

77 
63 
/8 
Ih 
/b 

CONSERVATIVE STOCKS 
stocks Ranked 2 (Above Average) for Relative Safety 

Page 
No, Stock Name 

Rank Current 
Recent Price Time- Tech- P/E % Est'd 

1 liness nical Ratio Yield Industry Group 
Industry Page 

Rank No. Stock Name 

Rank Current 
Recent Price Time- Tech- P/E % Est'd 

] liness nical Ralio Yield Irflustiy Group 
Industry 

Rarih 

757 ACE Limiled 
1600 AbbVie Inc, 
1601 Actavis, Inc, 
1204 Adams Express 
435 Advisory_Board 

2434 Air Products S Chem 
552 Airgas Inc. 
758 Alleghany Corp, 
902 A L L I T E 
903 Alliant Eneigy 
759 Allstate Corp, 

1349 Altera Corp, 
1990 Altria Group 
2535 Amer, Express 
1771 Amer Stales Water 
1739 Amelek, Inc. 
1351 Analog Devices 
253B Aon plc 
1399 Apple Inc, 
1391 Applied Materials 

INDQl 

(NDQ) 

(NDQ) 

(NDQ) 
(NDQ) 

89.62 3 
45.04-

133.24 3 
12.41 -
58.58 S 

103.20 2 
104.00 3 
401.91 3 
51.71 4 
52.91 3 
50.26 3 
36.12 5 
35.16 4 
75.49 3 
62.91 3 
45.76 3 
49.41 5 
68.15 3 

467.36 4 
15.65 3 

4 

-3 
3 
4 
3 
2 
3 
4 
3 
4 
2 
3 
3 
3 
3 
3 
3 
1 
3 

10,7 
14,9 
l^H 
NMF 
90,1 
IH:I 
20,6 
14.2 
I H / 
16,2 
10,5 
20,6 
146 
15,1 
46,3 
?17 
21,3 
18,3 
11,tj 
18,4 

?3 
H6 
Nil 
1,6 
NIL 

1,t) 
Nit 
•\7 
3,6 

1.1 

,so 17 
2,6 
0,5 
^,6 
111 
/ H 
2,6 

Insurance (Pnjp/Cas.) 
Dmg 
Dnjg 
Investment Co, 
Infonnation Services 
Chemical (Diversified) 
Chemical (Specialty) 
Insurance (F'njp/Cas,) 
Electric Util, Central 
Electric Util, Central 
Insurance (Pnip/Cas.) 
Semiconductor 
Tctjacco 
Financial Svcs, (Div,) 
Water Utility 
Diversified Co, 
Semiconductor 
Finandal Svcs. (Div.) 
Computers/Peripnerals 
Semiconductor Equip 

4fi 
HI 
81 

_ 83 
50 
etl 
4« 
65 
65 
4a 
tw 
80 
•?f\ 
53 
74 
HH 
Xfi 
57 
8/ 

1173 Aptartjroup 
1773 Aqua America 
1902 Archer Daniels MidI'd 
1605 AstraZeneca PLC (ADS) 
541 Almos Enerav 

2235 Avista Coip, 
779 BOK Finandal 

1174 Ball Corp, 
2506 Bank ol Montreal 
2508 Bank of Nova Scotia 
1175 Bemis Co, 
761 Berkley (W,R,) 

1607 Biogen Idee Inc, 
707 Boeing 

1967 Boston Beer'A' 
1991 Brit. Amer Tobac, ADF 
2542 Brown & Brown 
2579 CA, Inc, 
384 CH, Robinson 

1908 Campbell Soup 

INllQI 

TSE) 
ISb) 

(NDQ) 

(NDO) 

60,22 3 
32,49 3 
38,56 2 
51,00 3 
43,99 3 
2B,56 2 
65,99 5 
44,96 4 
63,42 3 
57,92 2 
41.78 3 
41,95 3 

206,89 4 
104,24 3 
211,65 3 
107,25 3 
32,86 3 
31.12 3 
57,06 4 
47.83 3 

3 

a 
,1 
4 
3 
3 
2 
4 
3 
2 
4 
4 
3 
3 
5 
2 
3 
2 
5 
3 

20.9 
22,1 
15,6 
12,2 
17,2 
16,4 
13,8 
14,6 
10,7 
11,4 
17,3 
14,3 
30,4 
18,4 
39,6 
14,8 
21,3 
15.2 
17.9 
17.6 

17 
54 
70 
^h 
3,2 
44 
•rh 
12 
4H 
4,2 
26 
1,1) 
Nil 
19 
NIL 
4? 
11 
'\-? 
?b 
2,4 

Packaging & Container 
Water lltnty 
Food Processing 
Dnjg 
Nalural Gas Utility 
Eleciric Utility (West) 
Bank (I/idwesn 
Packaging 8 Conlainer 
Bank 
Bank 
Packaging & Conlaner 
Insurance (Prop/Cas,) 
Onjg 
Aerospace/Defense 
Beveraoe 
Tobacco 
Financial Svcs, (Div,) 
Compuler Sofiware 
Industrial Services 
Food Processing 

28 
h-A 
76 
H1 
?b 
PH 
mi 
^6 

/ 7 
2H 
46 
HI 
:{! 

m 
80 
'̂ 6 
44 
43 
/6 
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Continued from preceding page 
Stocks Ranked 2 (Above Average) for Relative Safety 

Page 
No, Stock Name 

Rank Cu rrenl 
Recent Price Time- Tech- P/E % Est'd Industry Page 

1 liness r>ical Ratio 'Kield Industry Group Rank No. Stock Name 

__Rank Curreni 
Recent Price Time- tech- P/E % Est'd 

I liness nical Ratio Yield Industry Group 
Industry 

Rank 

2509 Can, Imperial Bank (TSE) 78,47 2 3 9,4 4,9 
339 Can, National Railway 98,36 3 2 15,5 1,7 

1981 Canon Inc. ADR 32,34 1 3 13,6 4.6 
1741 CariisleCos, 68,51 4 3 14,9 1.3 
1609 Celgene Corp, [NDQi 140,83 4 4 33,0 NIL 
907 CenlerPoint Energy 24.11 3 3 19,1 3,5 
765 Cincinnati Financ^l (NDQ) 48.53 3 3 19,5 3,4 
385 Cintas Corp, NDQ 49,09 2 3 17,6 1.3 

1190 CloroxCo, 86,16 4 3 19,1 3,3 
2603 Cognizant Technology (NDQ) 73,39 3 4 17.5 NIL 

Bank 7 
Railroad 52 
Foreign Electronics 3 
Diversified Co, 74 
Dmg BI 

2127 Copad, Inc, 
181 Covidien Plc 

1206 DNP Selecl Inc. Fund 
2605 DST Systems 
909 DTE Energy 

(NDQ) 33,18 4 
63,79 3 
10,09 -
73.43 3 
70,45 4 

1744 Danaher Corp, 
802 DaVita HealttiCare 
162 Deere 8 Co, 
184 Denlsplyinn (NDQ) 

1D38 Deutsche Telekom ADfl(PNK) 
1423 Diebold, Inc, 
2139 Dollar General 

142 Dominion Resources 
163 Douglas Dynamics 

1710 Dover Com. 

66,52 4 
114,73 3 

83,38 2 
42,71 2 
13,16 1 

20,7 NIL 
16,2 1.7 
NMF 4.5 
16.1 1.6 
16.0 3.7^ 
18.7 0.2 
15.0 NIL 
9,9 2,4 

17.8 0,6 
14.2 5,0 

Eleciric Util, (Central) 65 
Insurance (Prop/Cas,) 48 
Induslrial Services 43 
Household Products 84 
IT Seivices 42^ 
Retail Automotive 22 
Med Supp Invasive 75 
Investment Co, 
IT Seivices 42 
Eleciric m\. (Cenlral) 65 

143 Duke Energy 
1402 EMC Corp. 
991 Ealon Corp, plc 

2623 eBay Inc, 
2237 Edison Infl 

(NDQ) 

30,11 4 
54,35 3 
60,07 3 
14,93 4 
88.27 3 

"7077 4 
26,97 2 
66,47 4 
53.28 3 
48,44 2 

Diversified Co, 74 
Medical Sen/ices 16 
Heavy Tnjck S Equip 60 
Med Supp Invasive 75 
Teiecom, Utility 13 

16,5 3.9 Office Equip/Supplies 19 
16,3 NIL Retail Store 31 
18,8 3,8 Electric Utility (East! 16 
27,1 5,6 Heavy Tnjck & Equip 60 
16,3 1,7 Machine IV 70 
16,8 4,4 Eleciric Utilily (East) 16 
19.3 1,5 Computers/Penpherals 57 
14.4 2,5 Auto Parts 6 
23,8 NIL Intemet 54 
14,4 2,9 Electric Utilitv [West) 23 

185 Edwards Lifesdences 72,32 3 
2238 El Paso Eleciric 37.49 4 

711 EibifSystems (NDQ| 44,20 1 
910 Empie Disl, Elec, 22,85 1 
617 Enerav Transler 52,18 3 

3 
3 
4 
4 
3 

22,5 
15,6 
11,0 
16,1 
29,0 

Nil 
2,9 
2,/ 
4,4 
b,y 

Med Supp Invasive 
Eleciric Utility (West) 
Aerospace/Defense 
Elecliic m . (Cenlial) 
Pipeline lidLPs 

75 
^3 
',y 
6b 
9b 

441 Equifax, Inc. 
766 Ene Indemnity 
389 Expediters InPl 
973 Express Scripts 
442 FactSel Research 

(NDQ) 
NDQ 
NDQ 

2141 Family Dollar Stores 
1137 FastenalCo, (NDQ) 
308 FedEx Corp. 

2550 Fidelity National 
2603 FIseiv Inc. (NDQ) 

65,04 3 
77.48 4 
40.80 2 
65,14 3 

110.55 3 
71.76 2 
46,7B 4 

109,04 3 
47.41 3 

101.47 2 

17,7 1,4 Infonnation Services 63 
21,5 3,1 Insurance (Prop/Cas,) 4B 
21,4 1,5 Industrial Sen/ices 43 
22,2 NIL Phannacy Semces 14 
22,9 1,3 Infonnalion Services B3 

2SS3 Franklin Resources 
1982 FUJIFILM Hldgs. ADR (PNK) 
2219 Gap (The), inc, 
2555 Global Payments 
217 Haemonetics Corp. 
768 Hanover Insurance 

1331 Hams Coip. 
2309 Hasbro, Inc, (NDQ) 
2239 Hawaiian Elec, 

321 Heartland Express (NDQ) 

48.46 3 
22,99 1 
44.4B 3 
47,62 2 
4 2 ^ 1 1 . 

" 5 6 : 7 3 ^ 
57.67 3 
45,35 4 
26,78 2 
14.56 2 

l a ^ 
Vl^f^ 
2(1,(1 
1̂ :16 
16,3 
13,6 
1,S:i 
16;^ 
14(i 
ia,a 

14 
21 
0,ii 
14 
NIL 
Ofi 
1 / 
14 
It^ 
NIL 

Relail Slore 
Retail Building Supply 
Air Transport 
Finandal Svcs, (Div.) 
IT Services 
Financial Svcs, (Div.) 
Foreign Electronics 
Retail (Softlines) 
Financial Svcs, (Div) 
Med Supp Non-lnvaslye 

2609 Henry (Jack) & Assoc, (NDQ) 50,63 3 3 
1919 HeisFieyCo, 96,87 3 3 
105 Honda Motor ADR 38,83 2 3 

1312 Hubbell Inc, 'B' 108,40 4 3 
2627 lAC/lnterActiveCorp (NDQ) 50,16 2 2 
913 ITC Holdings 91,19 3 4 

1750 ITT Corp, 33,84 - -
2240 IDACORP, Inc, 52,69 3 4 
507 Imperial Oil Ltd, (ASE) 40.49 4 3 

2610 Infosys Ltd. ADR 49,54 3 2 

4 13,8 2,4 Insurance (Prop/Cas. 
2 15,4 2,6 Eleclronics 40 
3 15,6 3.5 Recreation 29 
3 16.9 4.6 Eleciric Uiility (West) 23 
3 16.7 0.5 Trucking _... 5 

23,4 1,6 IT Services 42 
25,8 2,0 Food PnDcessing 76 
13.4 2.1 Automotive 8 
195 1,7 Electrical Equipment 51 
16.5 2,2 Internet 54 

914 Inlegrys Energy 
1923 JSJ Snack Foods 
2651 KKR S Co, LP 
620 Kinder Morgan Energy 
607 Kinder Morgan Inc, 

(NDQ) 
81,68 3 
78,86 3 
2037 5 
82,62 3 
37,40 -

21.0 1,8 
21.3 1,2 
16,6 2,9 
10.1 1.2 

-15.5 _1..6 

17.8 4.4 
22,6 0,9 

7.8 6.2 
32,5 6.5 
31.4 4,3 

Electric Util. (Cenlral] 65 
Diversified Co. 74 
Eleciric Utility (West) 23 
Petroleum (Integrated) 36 
IT Services 42 
Eleciric Util, (Central) 65 
Food Processing 76 
Public/Private Equiiy 55 
Pipeline MLPs 95 
Oil/Gas Distribution 91 

2144 Kohl's Corp, 
1950 Kraft Foods Group 
1951 Kroger Co, 
717 L-3 Communic, 
542 Laclede Group 

1016 Lauder (Estee) 
11S6 Leggett S Piatt 
1210 Libeily All-Slar 
2562 Loews Corp, 
1992 Lorillard Inĉ  

51,22 1 2 11,6 2,7 Relail Store 31 
(NDQ) 55,55 - - 19,2 3,6 Retail/Wholesale Food 34 

38.96 1 4 13,7 1,7 Retail/Whoiesaie Food 34 
92,95 2 4 11,4 2,4 Aerospace/Defense 37 
45,87 4 3 15.1 3.7 Nalural Gas Utility 25 
66,58 3 3 23,6 1,1 Toiletries/Cosmetics 90 
30,97 4 3 18,1 3,9 Fum/Home Fumishings 62 
5,5fl - 3 NMF 7.2 Investment Co. 

46,42 3 3 14,0 0,5 Financial Svcs, (Div.) 26 
43,55 2 3 13.4 5,1 Tobacco 80 

1139 Lowe's Cos, 
1719 MSC induslrial Direct 
2402 Marathon Oil Corp, 

769 Maritel Corp, 
2565 MasleiCara Inc. 
2313 Mattel, Inc, 
398 MAXIMUS Inc, 
811 MEDNAX, Inc. 
770 Mercury General 

1776 Middlesex Water 
563 Minerals Techn. 

1976 Molson Coois Brewing 
1927 Mondelez int'l 
509 Murphy Oil Corp, 

1129 NVf=l, fnc. 
2518 Nat'l Bark of Canada 
530 National Fuel Gas 
146 N6)!tEra Energy 
345 Norfolk Southem 
147 Northeast Utilities 

(NDQ) 

(NDQ) 

(NDQ) 

ITSFT 

45,00 3 
79,60 5 
34,65 -

529,20 4 
630,72 3 
42,30 4 
39,56 3 
98,61 3 
44,00 3 
21.55 2 
47,56 3 
" • " 2 
31,80 -
71,23 1 

894,00 3 
77.83 2 
67.50 1 
$5,59 3 
74.35 3 
43,49 2 

4 
2 

-3 
4 
3 
3 
3 
3 
3 
3 
3 

-4 
4 
3 
3 
4 
2 
4 

21,3 
19,/ 
28,9 
24,3 
23,3 
i.=;,a 
11,6 
1/6 
16,6 
22.2 
20,1 
13,1 
20,2 
13,8 
1/.1 
fl9 

22.4 
16,9 
i:i;H 
16.8 

1.6 
1.b 
v.-/ 
Nil 
0.4 
3,4 
li„h 
Nil 
h,6 
y,b 
0,4 
2,/ 
i,a 
1,8 
NIL 
47 
v.? 
•6.2 
1̂ ,8 
b.b 

Retail Building Supply 
Machinery 
Petroleum (Producing) 
Insurance (Prop/Cas^ 
Financial Svcs, (Div.) 
Recrealion 
Industrial Seivices 
Medical Seivices 
Insurance (Prop/Cas.) 
Waler Utilily 
Chemical (Specialty) 
Beverage 
Food Processing 
Petn^eum (Integrated) 
Horn building 
Bank 
Natural Gas (Div.) 
Electric Uliiity (East) 
Railroad 
Electnc Utility (Easl) 

// /u 
9 

4K 
2b 
29 
4S 
IH 
4B 
53 

m 
6b 
/b 
36 
12 
7 
4 

lb 
h2 
1b 

916 OGE Energy 37,75 4 
510 Occidental Pelroleum 88,29 3 

2390 Omnicom Group 62.66 -
2130 O'Reilly Automotive (NDQ) 125,96 3 
232 Owens S Minor 36.14 3 

21.0 2,3 Electric Ulil, (Central) 65 
12.1 3,1 Petroleum (Iniegrated) 36 
15,6 2.6 Advertising 41 
21.1 NIL Retail Aulomolive 22 
18.6 2.8 Med Supp Non-Invasive 79 

2445 Pall Corp, 
368 Panera Bread Co, 

1758 Pari(er-Hannlfin 
233 Pallerson Cos, 

1993 Philip Morris Intl 

(NDQ) 

fNDQ) 

71.98 4 
174.98 3 
105,99 4 
42,32 3 
88,30 4 

3 
3 
7 
3 
3 

25,6 
;'4,6 
15,5 
1/,ti 
14,8 

14 
Nil, 
17 
1,.b 
3-9 

Chemical (Diversified) 50 
Restaurant 66 
Diversilied Co, 74 
Med Supp Non-Invasive 79 
Tobacco BO 

546 Piedmont Natural Gas 34.35 3 3 20,0 3,6 
2246 Portland General 30,21 3 3 16,2 3,7 
56B Praxair Inc, 119,82 3 3 19,2 2,1 
722 Precision Castparls 216,10 3 3 18,0 0.1 

1540 Public Storaqe 161.88 3 3 34,5 3,2 

Nalural Gas Utility 25 
Electric UUIity (West) 23 
Chemicai (Specialty) 63 
Aerospace/Defense 37 
R,E,I,T, 58 

964 Qualcomm Inc 
812 Quest Diagnostics 
773 RLI Corp, 

1560 Reinsurance Group 
2033 RenaissanceRe Hldgs 

(NDQ) 66.46 2 2 14,0 2.1 Telecom. Equipment 56 
59,48 3 3 13.3 2,0 Medical Sen/ices IB 
81,96 4 3 19,0 1,7 Insurance (Prop/Cas,) 4B 
66,613 3 17,5 1,8 Insurance (Life) 2 
84,50 3 3 9.8 1.3 Reinsurance 67 

234 ResMed Inc, 
1994 Reynolds American 
1645 Robert Half lnt1 
402 Rollins, Inc, 

1726 Roper Inds, 
2226 Ross Stores (NDQl 
2522 Royal Bank ol Canada (TSE) 
403 SAIC, Inc, 

2591 SAP AG 
2614 SEI Investments 

194 St, Jude Medical 
151 SCANA Corp, 

2427 Schiumbefger Ltd. 
2335 Scripps M^wofts 
2247 Sempra Energy 

(NDQl 

49,70 3 
50,50 3 
38,50 3 
25,40 4 

127,10 3 
67,72 3 
63,33 2 
15,95 3 
74,33 4 
32,20 3 
53.60 1 
51.16 2 
80,25 1 
75.76 3 
86.15 3 

3 
3 
4 
3 
3 
3 
3 
:t 
3 
3 
3 
?. 

^ 
:\ 4 

20,1 
15,5 
20.6 
•^y^ 
21.3 
16,8 
11,6 
1^H 
19,9 
20,0 
14? 
15,1 
16,6 
20,0 
18,9 

20 
h(l 
1 / 
1 h 
ILh 
i,n 
4,1 
:s(i 
1 ^ 
1,2 
19 
4 0 
1H 
ilM 
3.0 

Med Supp Non-Invasive 
Tobacco 
Human Resources 
Induslrial Services 
Machinerv 
Retail (Soltlines) 
Bank 
Industrial Semces 
Compuler Sofiware 
IT Services 
Med Supp Invasive 
Electric Utility (East) 
Oilfield Svcs/Equip, 
Enlerlanmenl 
Electric Utility (West) 

79 
BO 
-̂l) 

4H 
/U 
69 

/ A?. 
iH 
A2 
75 
16 
•,'4 
/H 
23 

1728 Snap-on Inc 
1185 Sonoco Products 
547 South Jersey Inds, 

1729 Stanley Black 8 Decker 
373 Starbucks Corp, (NDQ) 
414 Stericycle Inc, 
195 STERiSCorp, 
153 TECO Energy 

2153 Target Coip, 
198 Teleflex Inc, 

[NDQ) 

939 TELUS Cotporalion 
2594 Teradata Corp, 
134 Ttiermo Fisher Sci, 
447 Tbomson Reuters 
375 Tim Hortons 

(TSE) 

(TSEl 

97.70 3 3 16,8 1,6 Machinerv 70 
39.25 2 3 16,4 3.2 Packaging & Container 28 
61,04 3 3 13,9 3,0 Natural Gas Uliiity 25 
88,19 3 3 15,5 2,3 Machinery 70 
72,93 3 3 31,0 1,2 Restaurant 66 

117,31 4 3 30,7 NIL Environmental 64 
44.25 3 3 17,4 1.9 Med Supp Invasive 75 
17,54 31 3 19,7 5,0 Electric Utility (East) 16 
70,76 4 3 15,1 2,4 Retail Store 31 
77,40 3 4 15,7 U Med Supp Invasive 75 

14,3 4,5 Telecom, Services 1 
22.7 NIL Computer Software 94 
17,1 0,7 Precision Instnjmerl 96 
19,3 3,/ Informalion Sen/ices 83 
19,3 1,7 Restaurant 66 

30,85 
64,13 
92,18 
36,10 
59,49 

1561 Torchmark Corp. 
2527 Toronto-Dom in ion 
405 Towers Watsco & Co, 
611 TransCanada Corp, 

1214 Tri-Conlinental 

(TSE) 
71,14 
86,41 
86,62 
45,37 
19,63 

12,3 1,0 Insurance (Life) 2 
11,5 3,9 Bank 7 
16,2 0,5 Industrial Services 43 
21 ,B 4,1 Oil/Gas Distribution 91 
NMF 4,0 Irvestmenl Co, 

549 UGI Cora. 42,23 1 4 17,3 2,7 Natural Gas Uliiity 25 
154 UIL Holdings 40,04 2 3 17,9 4,3 Electric Utility (East) 16 
346 Union Pacilic 159,17 3 3 16,1 2,0 Railroad 52 
615 UnitedHealth Group 72,39 3 5 12,7 1,5 Medical Sen/ices 18 

2120 V,F, Corp, 190,19 3 3 18,0 1,B Apparel 71 
918 Vectren Corp, 
443 Verisk Analytics 

1960 Village Super Mari(et 
2570 Visa Inc, 
942 Vodalone Group ADH 

1201 WD-40 Co 
2382 Washington Post 
418 Waste Management 
137 Waters Corp, 
919 Weslar Energy 

35,79 3 4 16,7 4,0 Electric Util, (Central) 65 
(NDQ) 62,94 3 3 29,6 NIL Irfomnalion Sen/ices 83 
NDQ) 36,93 4 1 17,7 2,7 Retail/Wholesale Food 34 

179,76 3 4 22,0 0,B Financial Svcs, (Div.) 26 
(NDQ) 30,27 2 3 12,4 5,4 Telecom. Services 1 
(NDO) 58,48 4 3 24.0 2,2 Household Products 84 

585,00 1 3 24,3 1,7 Newspaper 17 
43,17 2 3 19,6 3,4 Environmental 64 

103,47 4 3 20,4 NIL Precision Instnjmerl 96 
33,40 3 3 15,2 4,1 Electric Util, (Cenlral) 65 

1962 Weston (George) (TSE) 
2163 Wolverine World Wide 
2249 Xcel Energy Inc, 
1387 Xilinx Ire. (NDQ) 
1778 Yorif Water Co, (The) (NDQ) 

86,22 3 
57,30 3 
29,24 3 
45,39 4 
21,07 4 

3 
? 
3 
3 
3 

187 
ig,B 
15,6 
191) 
26.3 

19 
(IB 
;t,H 
?v. 
2./ 

RetailAWholesale Food 
Shoe 
Electric Utilily (West) 
Semiconductor 
Waler Utilitv 

34 
8? 
•Ai 
W 
53 

377 '/uml Brands 
202 Zimmer Holdings 

74,47 
82,31 

24,0 1,9 
14,8 1, 

Restaurant 
Med Supp Invasive 
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HIGHEST DIVIDEND YIELDING STOCKS (Based upon estimated year-ahead dividends per share) 
Cuwent % Current % 

Page Recent Time- Safety P/E Est'd Industry Page Recent Time- Safety P/E Est'd Industry 
No, Stock Name Price liness Rank Hallo Vield Industry Group Rank No, Stock Name Price liness Rank Ratio Yield Industry Group Rank 
602 Rhino Resource Partners 12,60 - 3 30.0 14,1 
528 Linn Energy, LLC 23,93 3 3 16,4 12,9 

1589 CVR Partners, LP 19,77- 3 11.3 12,3 
1042 Windstream Corp. 8,34 2 3 19,4 12,0 
1514 Annaiy Capilal Mgml, 11,97 3 3 7,7 11,9 
599 Natural Resource 19,50 3 3 11,0 11,3 

1207 DWS High Income 9,20 - 4 NMF 10,9 
1815 SloneMor Palners LP 22,76 5 3 NlilF 10,5 
2645 Apollo Investment 8,10 2 4 5,4 9,9 
2649 Gladstone Capital 8,78 4 4 12,0 9,6 
600 PVR Partners, L,P, ' 23,50 5 3 NMF 9,4 

1218 Allarlic Power Corp, 425 3 4 NMF 9,2 
932 NTELOS Hldgs, 18,62 - 3 17,4 9,0 

1037 ConsoLCommimic, 17,32 2 3 24,4 8,9 
1039 Frontier Communic, 4 ^ 2 4 20.2 B.6 

Coal 
Nalural Gas (Div.) 
Chemical (Basic) 
Teiecom, Utility 
R.E.I.T 
Coal 
investment Co, 
Funeral Sen/ices 
Public/Private Equity 
Public/Private Equity 
Coal 
Power 
Telecom. Senrices 
Telecom. Uiility 
Telecom. Utility 

1230 TransAlta Corp, 13.75 2 3 18.8 fl,4 Power 38 
532 Pengrovflh Energy 5,81 3 3 NMF fl,3 Natural Gas (Div,) 4 

2651 KKfTS Co. L.R 20,37 5 2 7,6 8,2 Public/Private Equity 55 
1211 MFS Multimarkel a47 - 4 NMF 8,0 Investment Co, 
2428 Seadrill Ltd, 44,12 3 3 15,0 B,0 Oilfield Svcs.̂ Equip, 24_ 
1780 BGC Partners Inc, 6,05 - 4 9,2 7,9 Seoirilies BnDkerage 27 
1205 AllianceBemsIein Income 7.04 - 3 NMF 7,8 Investment Co, 
623 Suburban Propane 46.05 3 3 17,2 7,6 Pipeline MLPs 95 

1627 PDL BioPharma B.44 1 4 4,8 7,3 Drug 81 
2534 AlliarceBemsleIn HIdg. 21.01 1 3 11,4 7,2 Financial Svcs, (Div,) 26 
614 Boardwalk Pipeline 2945 4 3 21,3 7,2 

1210 Libeily All-star 5 5 8 - 2 NMF 7,2 
624 Williams Parlners LP, 49,15 4 3 23,S 7,2 

1203 Aberdeen Asia-Pac. Fd, 6.11 - 4 NMF 6,9 
617 Energy Transfer ^ 52,18 3 2 29,0 6,9 

1532 Hospitality Properties 29,00 2 3 36,3 
620 Kinder Morgan Energy fl2.62 3 2 32,5 

1508 Nev/Yorit Communis 15,42 3 3 14,5 
399 Macquarie Infraslrucfure 55,09 5 3 38,5 
594 Alliance Resource __ 74,47 2 3 1Q,6 
615 Buckeye Partners L,P, 67,96 3 3 23,5 

1035 Centu^Urk Inc, 34,08 3 3 12,6 
1522 Digital flealty Tnjsl 55,20 3 3 36,6 
616 El T=aso Pipeline 41,86 5 3 19,7 

1033 BCE Inc 4037 4 3 13.5 

6,5 
6,5 
6,5 
6,4 
6,3 

Pipeline MLPs 
Investment Co, 
Pipeline MLPs 
Investment Co, 
Pipeline MLPs 95 
R,E,I,T. 
Pipeline MLPs 
Thrift 
Industrial Services 
Coal 

6,3 
6,3 
6,0 
6,0 
5,S 

2646 Blackstone Group LP 22,94 2 3 9,4 
2357 Rymavi Hosplalifv 34,61 3 4 24,4 
937 Telecom N. Zealand 9,12 - 3 12,7 

2306 Cedar Fair L.P 44,20 3 3 16,0 
1520 Corrections Com, Amer, 34,83 3__ 3 18,1 
516 Total ADH 53,57 2 1 8,0 
163 Douglas Dynamlcsl 14,93 4 2 27,1 

1527 Geo Group (The) 1 35,59 3 3 20,9 
770 Mercury General 44,08 3 2 16,6 
513 Royal Dutch Shell A' 64,40 3 1 7,6 

5,B 
5,6 
5,fl 
5,7 
5,7 

Pipeline MLPs 
Telecom, Utilitv 
R,E,I,T, 
Pipeline MLPs 
Telecom. Utility 
Public/Private Equiiy 
Ho^elfGamir^ 
Telecom. Senrices 
Recrealion 
R,E,I,T 

5,7 
5,6 
5,6 
5,6 
5,6 

Petroleum [Integraled) 
Heavy True); S 'Equip 
R,E,I,T, 
Insurance (Prop/Cas,) 
Petroleum [Inlegrateo] 

1605 AstraZeneca PLC (ADS) 
2369 Donnelley [R,R) & Sons 
1929 NutriSystem Inc, 
942 Vodafone Group ADR 
502 BP PLC ADR 

51,00 3 
19,20 2 
12.94 4 
30,27 2 
41,08 2 

12,2 
11,9 
34,1 
12,4 
7,6 

5,5 
5.4 
5,4 
5,4 
5,3 

1212 Nuveen Muni Value Fund 
149 Pepco Holdings 
922 ATST Inc. 

2412 Diamond Otlshoie 
1537 Mack-Cali R'lty 

9,05 -
20,20 2 
34,92 2 
67,70 3 
23,17 3 

NMF 
18,2 
13,7 
13,7 
NMF 

1529 HCP inc, 
1535 Liberly Praperty 
1992 Lorillard Inc. 
1541 Reeliy Income Coip, 
2316 Regal Entertainment 
1990 Allria Group 
103B Deutsche Telekom ADR 

911 Entergy Corp, 
1530 Heallh Care REIT 
609 Pembina Pipeline Corp, 

4221 
37,46 
4355 
«,00 
JMt 
35,16 
13,16 
66,14 
63,14 
32,86 

21,3 
32,6 
13,4 
50,6 
18,2 

5,3 
5,3 
5,2 
5,2 
5,2 
5,1 
5,1 
5,1 
5,1 
5,1 

Drug 
Publishing 
Food Processing 
Telecom, Services 
Petroleum (integrated) 
Inveslmeni Co. 
Electric Utilily (East) 
Telecom, Services 
Oillield Svcs/Eguip, 
Fi,E,l,T 
R,E,I,T 
R.E.I.T. 
Tobacco 
R.E.VT, 
Recreation 

1994 Reynolds Ameiican 
231B Six Flags EntertainmenI 
153 TECO Energy 

1547 W.R Carey Tnc. 
420 Atwrdeen Australia Fd, 

2509 Can. Imperial Pank 
1531 Healthcare R'lty Tmst 
23S9 National Clnelwedia 
263B United Qilire 
2506 Bank ol Montreal 

2 14.6 5.0 Tobacco 60 
2 14.2 5,0 Telecom, Utility 13 
3 15,0 5,0 Electric Util, Central) 65 
3 65,B 5,0 R,E,I.T 5S 
3 27.4 5,0 Oil/Gas Dislribulion 91 

5050 3 2 15,5 5 ,0" Tobacco 80 
35,73 5 3 26,9 5,0 Recreation 29 
1754 3 2 19.7 5,0 Eleciric Utility (East) 16 
67,07 - 3 39,0 5,0 R,E,!,T 58 
1025 - 3 NMF 4,9 Investment Co,(ForeiQn) -

332 Golar LNG Ltd. 
771 Old Republic 
152 Southem Co. 

1381 STMicroelectronics 
130B Garmin Ltd. 

78,47 2 
24,61 5 
1820 3 
8,13 -

63,42 3 

9,4 
NMF 
30,0 
22,6 
10,7 

4,9 
4,9 
4,9 
4,9 
4,8 

Bark 
R.E.LT 
Advertising 
Inlemet 
Bark 

3735 
14,98 
4356 
838 

3950 
1616 GlaxoSmithKline ADR 
123 Landauer, Inc, 

2518 Wal'I Bank of Canada 
14B PPL Corp, 
791 Ps.iV. Narional 

5130 
4656 
7753 
31.73 
8059 

3 
3 
1 
3 
3 

3? ft 
•?{)\) 
16,3 
26,2 
15.4 

4B 
48 
4.6 
4,H 
4,7 

Mantime 
Insurance (Prop/Cas,) 
Eleciric Utilily (East) 

Electrical Eguipment 

RS 
4n 
16 
8H 
51 

16,6 
20,6 
8,9 

12.4 
16.1 

4,7 
4,7 
4,7 
4,7 
4,7 

2431 Transocean Ltd, 
2540 Wwld WTBsWng EnL 
1981 Canon Inc, ADR 
526 Encana Cora, 
6ia Enterprise Products 

47,62 1 
1027 4 
3234 1 
17,45 3 
60,60 4 

10,1 
31,1 
13,8 
16,5 
19,9 

4,7 
4,7 
4,6 
4,6 
4,6 

Dmg 
Precision Instrument 
Bank 
Electric Utility (East) 
Bank (Midwest) 

2239 Hawaiian Elec, 
2321 Stunn, Ruger S Co. 
1548 Washington R.E.I.T 
904 Ameren Corp, 
905 Amer. Elec, Power 

26,78 
5635 
26,08 
35,19 
44,69 

16,9 
11.4 
76,7 
16,9 
14,4 

4,6 
4,6 
4,6 
4 5 
4 5 

Oilfield Svcs/Equip, 
Enlertanmenl 
Foreign Elect nan ics 
Nalural Gas (Div,) 
Pipeline MLPs 

24 
73 
3 
4 

95 
Electric Utility (West) 
Recreation 
R,E,I,I 
Electric Util, (Central) 
Electric Util, [Central 

Page 
No, 

STOCKS WITH HIGH 3- TO 5-YEAR PRICE APPRECIATION POTENTIAL 
Some o i the stocks tabulated below are very risky and appreciation potentialities tentative. Please read the full-page reports In Ratings S Reports to 
gain an understanding of f/ie nsks entailed. Some of these stocks may not be timely investment commitments. (See the Performance Ranks t)elow.) 

3-to 3- to 
Recent S-year Time- Safety Industry Page Recent 5-year Time- Safety 

Slock Name Price Potential liness Rank Industry Group Rank No, Stock Name Price Potential liness Rank Induslry Group 
Industry 

Rank 
590 Smith Micro Soltware 

1366 LSI Corp. 
1590 China Green Agriculture 
2207 Body Central Corp. 
535 Quicksilver Res. 

1187 Blyth Inc. 
1404 Extreme Networiis 
1754 McDennott Int'l 
831 Dendreon Corp, 
532 Penarowth Enerav 
845 XenoPorl, Inc. 
409 Casella Waste Sys, 
412 Fuel Tech, Inc, 

1422 ACCO Brands 
2419 ION GeoDtivsical 
1937 Synutra Int'l 
511 Petroleo Brasileinj ADR 

1188 Central Garden & Pel 
415 Tetra Tech 

1008 Titan Infl 
582 Echelon Corp, 

2016 Rovi Corp, 
1569 Kinross Gold 
2370 Martha Stewart 
1638 Crass Counlrv Heallh, 
2548 EZCORP, Inc, 
1224 FuelCell Energy 
1986 Panasonic Corp, 
832 Enzo Biochem 
191 LCA-Vision 
841 Senomyx, Inc, 
596 Arch Coal 

1361 Fairchild Semic, 
1405 Fusion-io, Inc, 
965 Rivertjed Technoioov 
349 BJs Restaurants 

1526 FelCor Lodging Tr. 
2520 Popular Inc 
2432 Weatherford Inl'l 
2645 Apollo Investment 
2015 RealD Inc. 
603 Walter Energy 

2196 Weight Wataners 
1390 Amkor Technoloqy 
182 CrvoLile Inc. 
B33 Exelixis,lnc, 

1124 Hovnanian Enterpr, 'A 
2185 Nautilus Inc. 
742 AK Sleel Holding 
993 Fuel Sys. Solns, 

im 
7.68 
3X)6 
756 
1£5 

10,93 
4.10 
7.34 
3,37 
5,81 
4,59 
4,75 
4.03 
7,21 
5,04 
4,91 

13,96 
6,62 

23,02 
17,00 
2,24 

19,02 
5,57 
2,62 
5,50 

18.01 
125 
8.72 
2,35 
3,33 
3,25 
4,51 

12,26 
IIJO 
1602 
31,89 
6,01 

3351 
14,49 
8,10 
9,22 

12,73 
37,03 
4,19 
6,87 
4,92 
5,31 
6,36 
3,74 

20,69 

430% 
390% 
360% 
330% 
325% 
290% 
290% 
275% 
270% 
260% 
240% 
235% 
225% 
220% 
215% 

21^^? 
205% 
195% 
195% 
195% 
190% 
190% 
185% 
185% 
180% 
1flD% 
180% 
180% 
175% 
175% 

"T75% 
15S% 
165% 
165% 
165% 
160% 
160% 
160% 
160% 
1SS% 
155% 
155% 
155% 
1S0% 
145% 
145% 
145% 
145% 
140% 
140% 

4 
3 

-4 
2 
4 
3 
4 
4 
3 
b 
4 
2 

-3 

-2 
3 
4 
3 
4 
3 
3 

-3 
3 
4 
4 
4 
3 
3 
2 
3 

_ 4 
5 
3 
2 
2 
2 
4 
3 
4 
2 
4 
4 
:t 
3 
2 
3 

5 
3 
b 
3 
5 
3 
4 
3 
5 
3 
5 
5 
4 
5 
5 
5 
3 
4 
3 
3 
4 
3 
3 
5 
3 
3 
b 
3 
4 
4 

~ 5' 
4 
3 
3 
3 
3 
b 
4 
3 
4 
4 
4 
3 
5 
3 
5 
5 
5 
b 
3 

Wireless Netwari<ing 
Semiconductor 
Chemical [Basic) 
Retail Softlines) 
Natural Gas (Div,) 
Household Pnxlucls 
Computers/Peripherals 
Diversified Co. 
Biotechnoloqy 
Natural Gas (Div.) 
Biotechnology 
Environmental 
Environmental 
Oflice Equip'Supplies 
Oilfield Svcs/EouiD. 
Food Processing 
Pelroleum [[ntegraled] 
Household Products 
EnvinDnmental 
Auto Parts 
Wireless Networking 
Entertainment Tech 
Predous Metals 
Publishing 
Human Resources 
Financial Svcs. (Div) 
Power 
Foregn Electronics 
Biotechnology 
filled SupD invasiye 
Biolechnoloqy 
Coal 
Semiconductor 
Computers.'Peripherals 
Telecom, Equipmeni 
Reslaurant 
R,E-I,T 
Bank 
Oilfield Svcs/Eguip, 
Public/Privale Eguily 
Entertanment Tedi 
Coal 
Retail (Hanilines) 
Semiconductor Equip 
Med SUDD Invasive 
Biotechnology 
Homebuilding 
Retail (HanJfe) 
Sleel 
Auto Parts 

aQ 
Wi 
49 
69 
4 

B4 
57 
74 

m 4 
i n 
64 
fi4 
19 
24 
/H 
:-in 
84 
64 
6 

m 
59 
86 
^1 
20 
26 
;tB 

li 

m 75 
93 
H^ 
HB 
h/ 
56 
66 
W 

7 
24 

59 
IV 
47 
H/ 
75 
93 
12 
47 
61 
6 

1533 Host Hotels S Resorts 
2420 Nabors Inds, 
1571 Pan Amer. Silver 
1597 Potash Corp. 
1130 PulteGroup, Inc, 
843 United Therapeutics 

2009 Avid Technology 
1973 Colt Corp. 
2610 Infosys Ltd. ADH 
2612 ManTech Infl 'A' 
401 Resources Connection 
107 Tata Motors ADR 

13B4 Tessera Technologies 
1564 ASA Gold S Precious 
1576 Alleoheny Techn, 
553 Amer. Vanguard Corp, 

2603 Cognizanl Technology 
214 CuLera, Inc, 
332 Golar LNG Ltd. 

2627 lAC/lnlerActiveCorp 
528 Linn Energy LLC 

1595 Mosaic Company 
1136 BlueLinn Holdings 
746 Cliffs Nalural Res, 

2011 Daktronics Inc, 
2401 Forest Oil 
601 Peabody Energy 

1380 Skywortis Solutions 
2006 Strayer Education 
744 Arcelortî lltal 
947 Anis Group 

2507 Bank of New York Mellon 
1907 Calavo Growers 
1799 Equinix, Inc, 
424 India Fund (Trie) 
976 PharMerica Cotp, 

1557 Phoenix (The) Cos, 
825 Duality Syslems 
403 SAIC, Inc. 

1583 Southem Cooper 
2020 Syrichrcfioss lectin, 
595 Alptia Nalural Res, 
985 Commercial Vehicle 

1024 DIRECTV 
2622 EaritiUnk. Inc, 
526 Encana Corp, 

1123 Horton D,R, 
2349 Las Vegas Sands 
1374 ON Semiconduclor 
963 Polycom. Inc, 

17,71 
15,57 
13,60 
30,97 
15,73 
73,56 
5,79 
8,35 

49,54 
28,86 
13,73 
23,17 
19,24 
14,06 
28,46 
25,87 
73,39 
9,29 

37,85 
50,16 
23,93 
43,85 
1,78 

24.47 
10.94 
5,14 

17.78 
24,25 
44,68 
13,72 
16,97 
30,75 
27,09 

178,75 
19,46 
1352 
42,36 
2254 
15,95 
29,46 
35,^ 
5,84 
7,14 

62.10 
5,15 

1745 
18,82 
56,43 
749 
9,78 

140% 
140% 
140% 
140% 
140% 
140% 
135% 
135% 
135% 
135% 
135% 
135% 
135% 
130% 
130% 
130% 
130% 
130% 
130% 
130% 
130% 
130% 
125% 
125% 
125% 
125% 
125% 
125% 
125% 
120% 
120% 
120% 
120% 
120% 
120% 
120% 
120% 
120% 
120% 
120% 
120=/B 
115% 
115% 
115% 
115% 
115% 
115% 
115% 
115% 
115% 

1 
2 
3 
4 
3 
1 

3 
3 
3 
4 
4 
4 

-3 
4 
3 
4 
4 
2 
3 
3 
4 
3 
3 

_ 7 
2 
3 
3 
1 
2 
5 
5 

2 
3 
4 
3 
4 
3 
7 
4 
3 
2 
3 
•f 
7 
3 
4 

3 
ti 
H 
ti 
3 
1̂  
1̂  
4 
2 
3 
3 
3 
3 
3 
3 
3 
2 
3 
3 
2 
3 
3 
5 
3 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
5 
3 
7 
3 
3 
4 
5 
3 
3 
3 
3 
4 
3 
3 

R,E,I,I 

Precious Met3ls 
Chemical [Basic) 
Homebuiloina 
Biotechnology 

IT Services 

Metals & Mininq (Div.) 

Med Supp Non-Invasive 

Internet 
Natural Gas (Div) 
Chemical (Basic) 

Steel 
EntertainmenI Tech 
Petroleum (Producing) 
Coal 
Semiconductor 

Steel 
Teiecom, Equipmeni 
Bark 

Investment Co,(Foreian) 

Insurance (Lite) 
Healthcare Infomatlon 

Metals & Mining IDiv,1 

Coal 

Cable TV 
Inlemet 
Natural Gas (Div.) 
Homebuilding 
Hotel/Gaming 

Telecom. Equipment 

f̂ B 
?A 
BB 
411 
W 
1)3 
59 
m 41' 
i? 
43 
B 

BB 

m 45 
fi;i 
A:> 
79 
flh 
•̂ 4 
4 

4!J 

// 61 
SS 
9 

:i? 
m AA 
61 
hn 
/ 76 

V 

l i 
? 

4^ 
4:̂  
4n 

'̂  3? 
fi 

39 
54 
4 

1? 
15 
ftfl 
56 
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BIGGEST "FREE FLOW" CASH GENERATORS 
Stocks of companies that have earned more "cash flow" in the last 5 years 

than was required to build plant and pay dividends 
Ratio Ratio 

"Cash Flow" "Cash Flow" 
Recent To Time- Safety Industry Page Recent To Time- Safety 
Price Cash Out liness Rank Industry Group Rank No, Stock Name Price Cash Out liness Rank Industry Group 

Page 
No, Stock Name 

Industry 
Rank 

1796 Check Point Software 
2108 Iconix Brand Group 
2634 priceIine,com 
2578 BMC Software 
1356 CEVA, Inc, 
1129 NVR, Inc. 
2165 Avis Budget Group 
1614 Forest Laos. 
1720 Middieby Corp, (The) 
1784 IntercontinentalExch, 
1615 Gilead Sciences 
584 InteiDigital Inc, 
839 Questcor Pharmac, 
836 Myriad Genetics 

1393 Kulicke 8 Soffa 
2003 ITT Educational 
2565 MasterCard Ire, 
2576 ANSYS, Inc. 
2016 Rovi Corp. 

811 MEDNAX, Inc. 
973 Express Scripts 

2328 Discovery Communic. 
1609 Celgere Corp, 
1014 Heir of Troy Ltd, 
1375 PMC-Sierra 
2585 MICROS Systems 
1977 Monster Beverage 
2392 ValueClick Inc. 
199 Thoratec Corp, 

Z601 CACI Inl'l 
1634 Warner Crillcott plc 
2594 Teradata Corp, 
2342 Bally Tecrinologies 
968 Verilone Systems 

157J Silver Wheator 
1344 3D Syslems 
219 Hc^ogic, Inc, 

1601 Actavis, Inc. 
2648 Fortress Investment 
225 Masimo Corn. 
235 Schein (.Henry) 

1315 TriHibleNav.Ild. 
1417 Synaptics 
954 F5 Networiis 

1808 TIBCO Software 
2160 Madden (Steven) Lld-
1316 WESCO Int'l 

958 Marvell Technology 
1415 ScanSource 

58,87 
33,85 

958,02 
46,02 
17,78 

894,00 
28,62 
43.45 

208.90 
183.14 
58.90 
36,84 
66.14 
30,5(1 
11,51 
30,0D 

630,72 
88,35 
19.02 
98,61 
65.14 
82.84 

140,83 
42.01 
6,47 

49,40 
62,76 
21,63 
37,12 
68,34 
21,15 
64,13 
73,85 
19,64 
24,51 
49,76 
22,60 

133,24 
7,65 

25.13 
106.50 
26.87 
41.98 
92,70 
24.20 
55.39 
74,79 
92,1fl 
12,71 
36,36 

71,01 
3S,1S 
27.92 
22,68 
21.45 
Zl.OO 
20,87 
19.45 
17,62 
15,83 
15,07 
14,02 
13,98 
13.97 
13,54 
12.95 
12,89 
12,78 
12,44 
12,16 
12,15 
12,03 
11,53 
11,24 
11,17 
11,16 
10,90 
10,74 
10,68 
10.55 
10,43 
10.29 
10.21 
10,21 
10,06 
9,80 
9,40 
9,24 
9.16 
9.14 
9.03 
8.81 
8,57 
8,56 
8,55 
8,40 
8,10 
8,02 
7,96 
7,56 

3 
.1 

a 
-5 

a 
3 
4 
3 
3 
4 
S 
3 
? 
4 
2 
3 
5 
3 
3 
3 
4 
4 
3 
3 
4 
4 
4 
3 
3 

^ 4 
? 
a 4 
4 
3 
3 
1 
3 
3 
5 
2 
3 
b 
4 
3 
3 
3 
4 

1 
,1 
,1 
;4 
3 
7 
4 

a 3 
3 
3 
3 
3 
3 
4 
4 
7 
3 
3 
2 
2 
3 
2 
3 
3 
3 
3 
:i 
3 
3 
3 
? 
,1 
4 
3 

a 
a 7 
4 
3 
3 
3 
3 
3 
3 
3 
3 
? 
3 
3 

E-Commerce 
Apparel 
Intemel 
Computer Software 
Semiconductor 
Homebuilding 
Retail (Hardlines) 
Dmg 
Macninery 
Securities Brokerage 
Dnjg 
Wireless Networitlng 
Biotechnology 
Biotechnology 
Semicorductor Equip 
Educational Services 

Computer Software 
Entelairmenl Tecri 
Medical Services 
Pharmacy Services 
Enlerlainmenl 
Drug 
Toil etnes/C osmetics 
Semiconductor 
Computer Software 
Beverage 

Med SuR? Invasive 
IT Seivices 

Computer Sofhvare 
Hotel/Gaming 
Telecom, Equipmeni 
Precious Metals 
Electronics 
Med Supp Non-Invasive 
Dnjg 
PubTic/Pnvate Equity 
Med Su_p£ Non-Invasive 
Med Supp Non-Invasive 
Electncal Equipment 
Compulers-'Peripherals 
Telecom, Equipment 
E-Commerce 
Shoe 
Electrical Equipmeni 
Precision Inslmmenl 
Telecom, Equipment 
Computers'Periprierals 

97 
71 
54 
44 
8B 
IP 
47 
HI 
/Il 
27 
Rl 
69 
93 
93 
H/ 
44 
I'ti 
&t 
59 
IH 
14 
/H 
81 
90 
83 
94 
68 
41 
75 
42 
HI 
94 
15 
56 
m 
40 
/H 
HI 
55 
79 
79 
51 
h/ 
56 
97 
B? 
hi 
96 
56 
57 

2611 Manhattan Assoc, 
2588 Oracle Corp. 
1322 Anixter Infl 
1236 Foster Wtieeler AG 
929 12 Global 

1607 Biogen Idee Inc. 
951 Cisco Systems 
436 Alliance Dala Sys. 

1734 Wabtec Corp. 
948 Black Box 

1106 Beacon Roofing 
1744 Danaher Corp. 
1726 Roper Inds. 
2391 Valassis Communic, 
1418 Tech Data 
1783 Nasdaq OMX Group 
403 SAIC, Inc, 

2553 Franklin Resources 
960 NETGEAR 

2572 WEX Inc, 
1401 Dell Inc, 
2110 Maidenfonn Brands 
829 Amgen 

1604 AJIergan, inc. 
1328 Cubic Corp, 
947 Arris Group 
200 Varian Medical Sys. 

2606 DealerTrack Techn, 
2571 Westem Union 
722 Precision Castparls 
163 Cyberonics 
168 Oshkosh Corp, 

2577 Aulodesk, Inc, 
2593 Synopsys, Inc. 
1972 Constellation Brands 
1617 Hi-Tech Pharmacal 
2574 Adobe Systems 
2587 Nuance Communic, 
415 TelraTech 
390 FTl Consultinq 

1160 Tempur Sealy inl'l 
224 Life Technologies 
974 Omnicare, Inc. 

2589 PTC inc. 
1998 AtMllo Grouo 'A' 
2579 CA, Ire, 
119 FEl Company 
808 Laboralorv Corp. 
182 CryoLife Inc, 

1603 Alexion Phamtac. 

90.07 
33,25 
86,55 
24,70 
52,48 

206,89 
26,34 

206,70 
5fl,94 
28,51 
38,00 
66.52 

127.18 
28,98 
52.79 
31,96 
15,95 
48,45 
30,46 
87,93 
13.73 
23.39 

108.21 
91,07 
51.38 
16,97 
73,85 
41,20 
18,45 

216,18 
54,68 
45,88 
35,K 
37,27 
54,07 
36,00 
47,20 
19.34 
23.02 
33.12 
40.11 
74,79 
54,9B 
27,55 
19,77 
31,12 
78,52 
97.94 
6.87 

109.26 

7,47 
7,34 
7,05 
6,99 
6,99 
6,82 
6,67 
6,66 
6.63 
6.61 
6,59 
6,59 
6,52 
6,49 
6.43 
6,42 
6.42 
6.40 
6,40 
6,38 
6,29 
6,29 
6,28 
6,24 
6,16 
6,15 
5,98 
5,95 
5,95 
5,93 
5,92 
5,90 
5,88 
5,88 
5,81 
5,81 
5.80 
5,79 
5,79 
5,77 
5.77 
5,72 
5,57 
5,56 
5,55 
5,55 
5,54 
5,54 
5,50 
5,45 

3 
a 
a V 
3 
4 
1 

a 3 
3 
4 
4 
3 
3 
3 
4 
3 
3 
5 
3 

-
-3 

a 3 
1 
a 4 
a 
3 

a 2 
4 
3 
3 
5 
5 
5 
4 
3 
5 

-V 
3 
2 
3 
fi 
3 
4 
3 

3 
1 

a 3 
3 
2 
1 

a 
a 3 
3 
y 
2 
4 
3 
3 
? 
2 
3 
3 
3 
3 
1 
1 
3 
3 
1 

a 
a 2 

a 4 

a 1 
3 
3 
3 
3 
3 
3 
4 
3 
3 
3 
3 
? 
3 
1 
3 
3 

IT Services 
Computer Software 
Electronics 
Engineering S Const 
Telecom. Services 
Dmg 
Telecom, Equipment 
Infonnation Services 
Mach ine ly 
Telecom, Equipment 
Building Materials 
Diversified Co. 
Machineiy 
Advertising 
Comoutei^Peripherals 
Securilies Brokerage 
Industrial Sewices 
Financial Svcs. (Div.) 
Telecom. Equipmeni 
Financial Svcs, (Div.l 
G om p u ters/Pe ri phe rals 
Apparel 
BiolEcrinoIogy 
Dnjg 
Electronics 
Telecom, Equipment 
Med Supp Invasive 
IT Sen/ices 
Financial Svcs, (Div.) 
Aerospace/0 el ense 
Med Supp Invasive . 
Heavy Truck & Equip 
Computer Software 
Compuler Software 
Beverage 
Dnjg 
Computer Software 
Computer Software 
Environmental 
Induslrial Sen/ices 
Furn/Home Furnishings 
Med Supp Î on-Invasive 
Pharmacy Semces 
Computer Software 
Educational Services 
Computer Software 
Precision Inslmmenl 
Medical Services 
Med Supp Invasive 
Daig 

4? 
94 
41) 
11 
1 

BI 
56 
B:-t 
/I) 
b6 
:-i,s 
/4 
10 
41 
b/ 
?7 
4H 
^fi 
,Mi 
26 
57 
!1 
93 
H1 
4U 
5fi 
/h 
A? 
VB 
•A/ 
/h 
BO 
114 
!W 
68 
HI 
H4 
94 
H4 
43 
6? 
/H 
14 
94 
44 
94 
9h 
IB 
/h 
HI 

BEST PERFORMING STOCKS 
(Measured by Price Change in the Last 13 Weelcs) 

Page 
No. Stock Name 

2194 
2369 
2621 

950 
1999 

Ticker 
Recenl 
Price 

Percenl 
Change Time- Safety 
In Price liness Rank 

1429 Standard Regisler SR 12,05 255,5% 3 5 
930 Leap Wireless LEAP 16,20 162,1% - 5 

1032 Alaska Communic, ALSK 3,79 110.6% 2 4 
992 Federal-Mogul Corp. FDML 17.26 108,2% 1 4 
lOa Tesla Motors TSLA 147.38 77 .1% 4 4 
946 Alcatel-Lucenl ADR ALU 2.66 76,2% 4 5 
984 China Auto. Sys. CAAS 9.41 73.9% 2 4 
828 AInylam Priarrnac, ALNY 48.61 73.7% 4 4 
366 Krispy Kreme KKD 22.52 69,6% 3 3 

2199 Zaie Corp, ZLC 9.59 68.8% 1 5 
1219 Ballard Power Sys. 

583 Finisar Corp. 
2359 Scientific Games 
1904 Boulder Brands 
2642 Yelp. Inc. 

BLDP 
FNSR 
SGMS 
BDBD 
YELP 

1.95 
21.77 
14,36 
16,22 
50.75 

67,8% 
66,8% 
66,0% 
64,7% 
63,9% 

837 NPS Pharmac, NPSP 23.51 62,7% 
1930 Pilgrim's Pride Corp, PPC 18.20 59,2% 
1148 Dixie Group DXYN 11,45 59,D% 
798 Amedisys, Inc. AMED 17.54 57.5% 
839 Questcor Phamiac, QCOR 66.14 56.D% 

ValueVision Media 
Donreiley (R,R| S Sons 
Ctrip,com int'l ADR 
Ciena Coip, 
Bridgepoint Education 

1929 NutriSystem Inc, 
997 Goodyear Tire 
641 Senomyx, Inc, 

1017 Nu Skin Enterprises 
2631 Orbilz Woridwide 

W T V 
RRD 
CTRP 
CIEN 
BPI 
N T R T 

GT 
SNMX 
NUS 
OWW 

6,13 
19.20 
43.25 
22.35 
16,71 

52,9% 
52,5% 
5 0 , 1 % 
49,9% 
49,6% 

12,94 
19,38 

3,25 
88,28 
11.74 

49,3% 
49,2% 

48,0% 
47.9% 

738 NN Inc, 
1814 Stewart Enterpr, 'A' 
1003 Modine Mfg. 
1365 Inleral Com. 'A' 
2625 FaceLiQok Inc. 
1967 Boston Beer 'A' 

1918 Herbalife, Ud, HLF 66,27 47,7% 1 3 
2619 Baidu, Inc, BIDU 136,73 47,3% 4 3 
1352 Applied Micro AMCC 11,72 46,5% 3 3 
439 CoStar Group CSGP 162,82 45,4% 3 3 

2367 ConsolidaledGrapriics CGX 57,00 45,2% 1 3 
NNBR 
STEI 
MOD 
ISIL 
FB 
SAM 

13,42 
13,11 
13,92 
11.03 
38,22 

211.65 

4 5 , 1 % 
4 4 , 1 % 
43.4% 
41.4% 
41,2% 
40,3% 

3 

2 
3 

-
3 

4 
H 
4 
;i 
•A 
2 

WORST PERFORMING STOCKS 
(Measured by Price Change in the Last 13 Weeks) 

Page 
No, Stock Name Ticker 

Recent 
Price 

Percent 
Change Time- Safety 
In Price liness Rank 

1911 Dean Foods 
1613 Enzon Phannac, 
2015 RealD Inc, 

619 Inergy L,P, 
1130 PulteGnaup, Inc, 

DF 
ENZN 
RLD 
NRGY 
PHM 

10,64 
1,84 
9,22 

15,00 
15.73 

-46,5% 
-41,4% 
-38,7% 
-3B.4% 
- 3 6 . 1 % 

2189 RadioShack Corp, 
2214 Coldwater Creek 

528 Linn Energy, LLC 
1125 KB Home 
1123 Ho lon D,R, 

RSH 
CWTR 
LINE 
KBH 
DHl 

2.76 
2.57 

23,93 
16.80 
18,82 

-33,7% 
-33,2% 
-33,0% 
-32,3% 
-31,8% 

2207 Body Cenlral Corp, 
535 Quicks liver Res, 
603 Walter Energy 

100B Titan Int'l 
579 BlackBemy 

BODY 
KWK 
WLT 
TWI 
BBRY 

7.56 
1,65 

12,73 
17,00 
10,78 

-31,2% 
-31,0% 
-31,0% 
-29,5% 
-29,3% 

1597 Potash Corp, 
925 Cbeyond, Inc, 
227 Medical Action Inds 

1187 Blyth Inc 
2151 Sears Holdings 

POT 
CBEY 
MDCI 
BTH 
SHLD 

30.97 
6,64 
6,35 

10.93 
42,43 

-28,1% 
-27,5% 
-27,1% 
-26,4% 
-25,7"/; 

1799 Equinix, Inc, EOlX 178.75 -22.0% 

2147 Penney (J.C.) JCP 13,17 -29,3% 4 
396 Iron Mounlain IRM 27.95 -28,9% 4 

1595 Mosaic Company MOS 43,85 -28,9% 3 
1136 BlueUnx Holdings BXC 1.78 -23,8% 4 
949 Broadcom Corp, 'A' BRCM 26.06 -23,7% 4 

1566 AngloGold Ashanti ADS AU 1348 ^5:6% T 
845 XenoPorl, Inc, XNPT 4,59 -25,6% 5 

1013 Elizabeth Arden RDEN 35,00 -25,4% 5 
1112 NCI BIdg, Sys. NCS 13.08 -25.1% 3 
1589 CVR Partners, LP UAN 19,77 -24,7% 
1126 Lennar Corp, LEN 33,03 -24,7% 2 

511 Petnjleo Brasileiro ADH PBR 13,96 -24,7% 2 
1405 Fuslon-lo, Inc, FIO 11,40 -24,6% 
1131 R y l ^ d Group HYL 37,92 -24.2% 2 

371 Ruby Tuesday RT 7,39 -24.0% 4 
3185 NauUlus Inc, NLS 6,36 -23 ,6% 3 
1127 M,D,C, Holdings MDC 29,64 -23,5% 1 
1122 Beazer Homes USA BZH 16,72 -23 .4% 3 
2115 Quiksilver Inc, ZQK 5,69 -23 .2% 5 
2157 Crocs, Inc, CROX 13,41 - 2 3 , 1 % 4 

O 2013 Value Line Pubtshing LLC. All rights reserved Factual material is Obtained from sources believed to be reliable and is providetl *itnoul warranties cl any kind, 
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Page 
No. Stock Name 

WIDEST DISCOUNTS FROM BOOK VALUE 
Stocks whose ratios of recent price to book value are lowest 

Ticker 
Recent 
Price 

Book 
Value 
Per sh, ' 

Percent 
Price-to-

Book 
Value 

Time
liness 

Safety 
Rank Beta 

P/E 
Ratio 

Est'd 
Yield Industry Group 

Industry 
Rank 

331 
329 
595 
596 

2000 

1590 
2001 
1553 

744 
1551 

Genco Shipping 
Eagle Bulk Shipping 
Alpna Natural Res, 
Arch Coal 
Career Education 

China Green Agriculture 
Corinthian Colleges 
Genworth Fin'l 
ArcelorMittai 
AEGON 

GNK 
EGLE 
ANR 
ACI 
CECO 

1,80 
3,38 
5,84 
4,51 
3,07 

CGA 
COCO 
GNW 
MT 
AEG 

3,06 
2,31 

12,60 
13,72 

7,70 

24,09 
35,71 
22,53 
13,46 

8,82 
6,63 

33,61 
33,39 
17,04 

7% 
9% 

26% 
34% 
34% 

2,10 
2.10 
2.05 
1.80 
0,85 

NMF 
NMF 
NMF 
NMF 
NMF 

NIL 
NIL 
NIL 
2,7 
NIL 

Maritime 
Maritime 
Coal 
Coal 
Educational Services 

35% 
35% 
37% 
4 1 % 
45% 

1,10 
1,10 
2,45 
1.75 
1,80 

1,6 
9,6 
9,9 

NMF 
9,7 

NIL 
NIL 
NIL 
1,5 
3,9 

Chemical (Basic) 
Educational Semces 
Insurance (Life) 
Sleel 
Insurance (Life) 

2189 
120 

1982 
931 

1407 
511 

2009 
2388 

311 
967 

RadioShack Corp. 
Hutchinson Techn, 
FUJIFILM Hldgs, ADR 
Nil Holdings 
Imation Corp. 

Petnsleo Brasileiro ADR 
Avid Technology 
Monster Woridwide 
SkyWesI 
UTStarcom Holdings 

RSH 
HTCH 
FUJIY 
NIHD 

2,76 
3,32 

22,99 
6,83 
4,95 

6,01 
7,02 

44,70 
13,49 

9,33 

46% 
47% 
5 1 % 
5 1 % 
53% 

1,10 
1,85 
0,85 
1,60 
0,85 

NMF 
NMF 
15,3 
NMF 
NMF 

NIL 
NIL 
1,7 
NIL 
NIL 

PBR 
AVID 
MWW 
SKYW 
UTSI 

13,96 
5,79 
4,62 

15,47 
2,69 

25,74 
1D,25 

7,92 
26,78 

4,53 

54% 
56% 
58% 
58% 
59% 

1,55 
1,10 
1,35 
1,10 
1.55 

5.9 
NMF 
12,5 
11,5 
NMF 

1,1 
NIL 
NIL 
1.0 
NIL 

Retail (Hardlines) 
Precision Instrumeni 
Foreign ElectnDnics 
Telecom, Services 
Computers/Peripherals 

Petroleum (Integrated) 
EntertainmenI Tech 
Advertising 
Air Transport 
Telecom, Eguipment 

579 
2556 
1569 
752 

1575 

1188 
1218 
1789 
2504 

532 

1560 
1988 
2536 
1553 
2622 

1730 
746 

2644 
1514 
2420 
1571 
1396 

173 
763 

1554 

BlackBerry 
Hartford Fin'l Svcs, 
Kirross Gold 
Schnitzer Steel 
Alcoa Inc, 

Central Garden & Pel 
Atlantic Power Corp, 
Piper Jaffray Cos, 
Bank of America 
Pen growth Enenjy 
Reinsurance Group 
Sony Corp, ADR 
Amer, In t l Group 
Protective Lite 
EarthLink, Inc. 

Tecumseh Products 'A' 
Cliffs Natural Res, 
Amer, Capital, Ltd. 
Annaiy Capilal Mgmt. 
Nabors Inds. 
Pan Amer, Silver 
Photronics Inc. 
AngioDynamics 
C r ^ Fin'l 
Lincoln Nat'l Corp. 

BBRY 
HIG 
KGC 
SCHN 
AA 

10,78 
31,04 

5,57 
27.22 

8,26 

18,05 
50,17 

8,64 
41,04 
12,32 

60% 
62% 
64% 
66% 
67% 

NMF 
9.B 

16,9 
24,5 
25,0 

NIL 
1,9 
NIL 
2.B 
1,5 

CENT 
AT 
PJC 
BAC 
PGH 
RGA 
SNE 
AIG 
PL 
ELNK 

6.62 
4.25 

33,80 
14.41 

5.81_ 
"66,61 
20.00 
47.75 
42.87 

5,15 

9,88 
6.11 

48.20 
20.24 
J.19 

"93.47' 
28.22 
66,38 
59.06 
7,00 

67% 
70% 
70% 
71% 
71% 

11.8 
NIVIF 
15,4 
12,9 
NMF 

NIL 
9.2 
NIL 
0,3 
8,3 

Wireless Networking 
Financial Svcs, [Div.) 
Precious Metals 
Steel 
Metals S Mining (Div.l 

7 1 % 
7 1 % 
72% 
7 3 % 
74% 

0,95 
1,00 
1,55 
1,65 
0.70 

17.5 
33,3 
11.8 
10.7 
85.8 

1,6 
1,3 
0,B 
1,9 
3,9 

Household Products 
Pov^er 
Securities Brokerage 
Bank 
Nalural Gas (Div,) 
Insurance (Life) 
Foreign Eleclronics 
Financial Svcs" (Div.) 
Insurance (Life) 
Intemet 

TECUA 
CLF 
ACAS 
NLY 
NBR 

10,37 
24,47 
13,24 
11,97 
15,57 

13,98 
32,51 
17,49 
15,85 
20,47 

74% 
75% 
76% 
76% 
76% 

1,50 
2,05 
2,35 
0.60 
1.60 

NMF 
6,4 

10.9 
7,7 

19.0 

NIL 
2.5 
NIL 

11.9 
1.0 

PAAS 
PLAB 
ANGO 
CNA 
LNC 

13.60 
7,53 

11,82 
35,68 
42,81 

17,91 
9,73 

15,09 
45.71 
55.17 

76% 
77% 
78% 
78% 
78% 

1,35 
1,95 
0.80 
1.30 
2.00 

NMF 
14.8 
65,7 
12,3 

9,2 

3.7 
NIL 
NIL 
2.2 
1.3 

Machinery 
Steel 
Public/Private Equity 
R.E.I.T 
Oillield Svcs/Eguip. 
Precious Ivletals 
Semiconductor Equip 
Med Supp Invasive 
Insurance (Prop/Cas.) 
Insurance (Life) 

26 

938 
603 
565 
754 
1638 
222 

1227 
2114 
371 

1567 

Telephone S Data 
Walter Energy 
OM Group 
U.S, Steef Coip, 
Cross Country Heallh. 
Invacare Corp. 
NRG Energy 
Peny Ellis Int'l 
Ruby Tuesday 
Barnck Gold 

TDS 
WLT 
OMG 
X 
CCRN 

29,26 
12,73 
30.26 
19,20 

5,50 

37.16 
16,16 
37.82 
24.10 

6,77 

79% 
79% 
80% 
80% 
8 1 % 

0.95 
2.00 
1.60 
1,80 
1,05 

NMF 
NMF 
21,6 
NMF 
NMF 

1,7 
0,3 
NIL 
1,0 
NIL 

Telecom, Services 
Goal 
Chemical [Specialty) 
Steel 
Human Resources 

IVC 
NRG 
PERY 
RT 
ABX 

16,04 
25.97 
19.77 

7.39 
18,21 

19.46 
31.82 
24,22 

9,00 
21,82 

82% 
82% 
82% 
82% 
83% 

0,95 
1,10 
1,60 
1.5D 
0,95 

NMF 
16,9 
11,8 
NMF 

7,7 

0,3 
1,8 
NIL 
NIL 
1,1 

Med Supp Non-Invasive 
Power 
Apparel 
Restauranl 
Predous Metals 

2510 
1504 
2539 
1162 
2029 

2533 
1782 
1411 
2520 

336 

Citigroup Inc, 
First Niagara Finl Group 
Assurant Ire, 
Domtar Corp. 
Endurance Specially 
Aircastle Ltd, 
E'Trade Fin'l 
Mercury Syslems 
Popular Inc. 
Teekay Corp. 

C 
FNFG 
AIZ 
UFS 
ENH 

50.90 
10.73 
55,69 
69.40 
52.21 

AYR 
ETFC 
MHCY 
BPOP 
TK 

16.91 
14.51 

9.48 
33.51 
39,00 

61,28 
12,98 
65,92 
82,56 
62,47 

19,61' 
17,14 
11,20 
39,34 
45,79 

83% 
83% 
84% 
84% 
84% 

2.05 
0.85 
1.05 
1.55 
0.85 

9.9 
13,9 
9,3 

14.1 
12.2 

0,7 
3.0 
I.a 
3.2 
2.5 

Bank 
Thrift 
Financial Svcs. (Div,) 
Paper/Forest Products 
Reinsurance 

85% 
65% 
85% 
85% 
85% 

1,45 
1,55 
1,05 
1,15 
1,50 

10,6 
21,0 
NMF 
11.2 
NMF 

3.9 
NIL 
NIL 
NIL 
3.2 

Financial Svcs. (Div,) 
Securities Brokerage 
Computers/VeripheraJs 
Barl< 
Maritime 

7 
33 
26 
46 
67 
26 
27 
57 
7 

85 
67 
2 

34 
67 
26 

2027 
1556 
1953 
2026 
2561 

1786 
590 
776 
304 

1566 

Assured Guararty 
MetLife Inc, 
Pantry (The), inc. 
Aspen Insurance Hldgs, 
Legg Mason 

AGO 
MET 
PTRY 
AHL 
LM 

22.13 
48,88 
12,09 
36.34 
33,53 

25,74 
57,12 
14,02 
41,91 
38,46 

86% 
86% 
36% 
87% 
87% 

1,90 
1,70 
0,85 
0,85 
1,60 

Morgan Stanley 
Smith Micro Softvrare 
XL Group plc 
Atlas Air Worldwide 
AngloGold Ashanli ADS 

10,2 
8,9 

15,9 
13,7 
15,6 

1.8 
2.3 
NIL 
2.0 
1.6 

MS 
SMSI 
XL 
AAWW 
AU 

26.62 
1,04 

30,73 
42,92 
13,48 

30,70 
1,19 

35,19 
48,57 
15,18 

87% 
87% 
87% 
88% 
89% 

1,70 
1,35 
1,45 
1,70 
1,16 

13,7 
NMF 
13,5 
8,7 

NMF 

0,8 
NIL 
1,8 
NIL 
1,6 

Reinsurance 
Insurance (Ule) 
Retail/Wholesale Food 
Reinsurance 
Financial Svcs, [Divl 
Securities 6n:ikerage 
Wireless Nelworldng 
Insurance (Prop/Cas,) 
Air Transport 
Precious Metals 

27 

2320 
748 
976 

2147 
2612 
1754 
1584 
2521 
2524 
1562 
795 

2562 
948 

1915 
768 

Speedway Motorsports 
Gibrallar Inds, 
PharMerica Corp, 
Penney (J,C,) 
ManTedi I r f l 'A' 

TRK 
ROCK 
PMC 
JCP 
MANT 

18,49 
13,84 
13,52 
13,17 
28,86 

20,71 
15,41 
15,01 
14,46 
31,46 

89% 
90% 
90% 
9 1 % 
92% 

McDennott Int'l 
Teck Resources Ltd, 
Regains Firancial 
SunTnJst Banks 
Unum Group 

MDR 
TCKB.TO 
RF 
STI 
UNM 

7,34 
28,18 
9,85 

34,80 
29,63 

8,00 
30,57 
10.63 
37,59 
31,92 

92% 
92% 
93% 
93% 
93% 

0,95 
1,55 
0,85 
1,20 
0,B5 

15,0 
14,3 
9,0 

NMF 
12,4 

3,2 
NIL 
NIL 
NIL 
2.9 

Recreation 
Sleel 
Phamiacy Sen/ices 
Retail Store 
IT Services 

1.75 
1,90 
1,20 
1,20 
1,30 

14,7 
13,7 
12,8 
12,7 
9,0 

NIL 
3,5 
1,2 
1,1 
2,0 

Wintrust Financial 
Loevre Coip, 
Black Box 
Fresh Del Monte Prod, 
Hanover Insurance 

WTFC 
L 
BBOX 
FDP 
THG 

40,95 
46,42 
28,51 
29,66 
55,73 

44.18 
49.25 
29,89 
31.12 
58.59 

93% 
94% 
95% 
95% 
95% 

1,00 
1,10 
1,10 
0,90 
0,80 

16,4 
14,0 
15,0 
16,6 
13.8 

0.4 
0.5 
1.3 
1.9 
2,4 

Diversified Co. 
Metals & Mining (Div.) 
Bank 
Bank 
Insurance (Lite) 
Bank (Midwest) 
Financial Svcs. (Div) 
Telecom, Equipment 
Food Processing 
Insurance (Prop/Cas) 

310 
2559 
1240 
2197 
1706 

JetBlue Airways 
Kemper Corp, 
Layne Christensen 
West Marine 
Brooks Aulomation 

JBLU 
KMPR 
UYN 
WMAR 
BRKS 

6,36 
35,06 
19,75 
11.10 

9,35 

6.72 
36.98 
20.83 
11.72 
9,77 

95% 
95% 
95% 
95% 
96% 

1559 Pmdential Fin'l PRU 79,71 83.31 96% 1 3 
2525 Susquehanna Bancshs, SUSQ 13,38 13.90 96% 2 3 
1390 Amkor Technology AMKR 4,19 4.32 97% 2 5 
1502 Astoria Financlar AF 12,76 13.15 97% 3 3 
1408 Ingram Micro 'A' IM 23.40 24.02 97% 1 3 

*lf f iscal 2013 Book Value not available, eslimate used, 
6 2013 Value Line Publishing LLC All nghts resen/ed Factual material is obtained irom sources beSeved lo be teliablE a.nd is provided wittiout wan-anties of any kind 
THE PUBLISHER IS tilOT RESPOÎ SIBLE FOH ANY ERRORS OR OMISSIONS HEREIN, This publicalion is slrictiy lor subscriber's orni, nor,^:onimercial, Intemal use No part ' 
ol il may be reproduced, resold, slored or transmitted In any printed, electronk; or other lonn, or used for generating or marketing any printed cr eledronic puhlkialiwi, servicD or producl 

1,20 
1,10 
1,35 
0,95 
1.50 
1.85 
1.20 
1,65 
D.95 
0.95 

11.6 
19.2 
NMF 
20,9 
15.8 

NIL 
2,7 
NIL 
NIL 
3,4 

9,4 
13.9 

7.6 
24,1 
10.2 

2,2 
2,4 
NIL 
1,3 
NIL 

Air Transport 
Financial Svcs, (Div,) 
Engineering & Const 
Retail (Hardlines) 
Machinen; 

Insurance (Life) 
Bank 
Semiconductor Eguip 
Thrift 
Compute rs/Peripherals 

To subscribe call 1-800-833-0046, 
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LOWEST P/Es 
Stocks with the lowest estimated current P/E 

Time- Safety 
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Rank 

Page 
No, Stock Name 

ratios 
Current 

Recent P/E 
Price Ratio 

Time- Safety 
liness Rank Industry Group 

Industry 
Rank 

1590 
946 

1613 
1627 
1557 
2379 
2645 
511 
314 
309 

1422 
506 

1588 
1390 
SD? 

2031 
513 

1514 
1567 
?m 
1416 
107 
1632 
2651 
512 
307 
516 
1420 
2030 
S9R 
1757 
2016 
746 

1998 
304 
159 

2414 
2568 
1419 
13,57 
Mm 
1556 
2518 
1032 
13M 
976 

15Sa 
1562 
517 

1586 

China Green Agriculture 
Alcalel-Lucent ADP 
Enzon Phannac, 
PDL BioPlianna 
Phoenix (Thel Cos, 
McClatchy Co. 
Apollo Inveslmeni 
Petnjleo Brasileiro ADR 
US Aimvays Group 
Hawaiian Hldgs 
ACCU brands 
HoiiyFrontier Cotp. 
CF Induslries 
Amkor Technology 
RP PLC ADR 
Greenlight Capilal He 
Royal Dulch Shell 'A' 
Annaiy Capital MgmL 
Barrick Gold 
EZCORP, Inc, 
Seagate Technoloqy 
Tata Motors ADR 
Teva Phamiac. ADR 
KKR 8 Co, LP 
Phillies 66 
Delta Air Lines 
Total ADR 
Western Digital 
Everest Re Group Ltd. 
,lov Glotial 
Park-Ohio 
Rovi Corp, 
Cliffs Nalural Res, 
Apollo Group 'A' 
Alias Air Woifdwidi; 

CNH Global NV 
Ensco plc 
SLM Corporalion 
Unisys Corp, 
Cirais Looic 
Telefonica SA ADR 
MelUfe Inc, 
Nal'l Bank of Canada 
Alaska Communic, 
Arrow Eleclronics 
PharMerica Corp, 
Rio Tinlo plc 
Unum Group 
Valero Energy 
Agrium, Inc, 

3,06 
2,66 
1,84 
8,44 

42,36 
3,00 
8,10 

13,96 
18.62 
7.37 
7.21 

44.98 
190.12 

4.19 
41.08 
27.15 
64.40 
11,97 
18,21 
18,01 
41.34 
23.17 
39,80 
20,37 
58,17 
21,04 
53,57 
68,17 

134,50 
51,84 
33,11 
19,02 
24,47 
19,77 
42,92 

47,49 
58,40 
24,79 
25,44 
20,34 
14,50 
48,88 
77,83 
3,79 

47,43 
13,52 
49,74 
29,63 
36,85 
86.91 

1.8 
4.2 
4.6 
4.8 
5,0 
5,3 
5,4 
5,9 
6,5 
6,6 
6,9 
7.3 
7,4 
7.6 
7.6 
7.6 
7,6 
7.7 
7,7 
7.7 
7.7 
7.7 
7.7 
7.8 
7.8 
7.9 
8.0 
8,1 
8,2 
8,2 
8,2 
6,3 
8,4 
8,6 
8,7 

fl,7 
8,7 
8,7 
8,7 
6,8 
a,8 
8,9 
6,9 
9,0 
9,0 
9,0 
9,0 
9,0 
9,0 
9,1 

4 

1 
3 
2 
2 
2 

2 

3 
2 
? 

i 
3 
3 
3 
3 
4 
4 
3 
5 

1 
2 
4 
1 
3 
2 
3 
3 
2 
3 

2 
1 
3 
4 
2 
1 
2 
2 

2 
3 
3 
3 
4 

5 
5 
5 
4 
5 
5 
4 
3 
5 
4 
5 
3 
3 
5 
3 
3 
1 
3 
3 
3 
3 
3 
1 
2 
3 

4 
1 
3 
1 
3 
4 
3 
3 
3 
4 

3 
3 
4 
5 
3 
4 
3 
2 
4 
3 
3 
3 
3 
3 
3 

Chemical [Basic] 
Telecom, Equipment 
Dmg 
Drug 
Insurance (Life) 
Newspaper 
Public/Private Equity 
Petroleum [Integrated) 
Air Transport 
Air TranstMtt 
Office tquIp/Supplies 
Petroleum (Iniegrated) 
Chemical [Basic] 
Semiconductor Equip 
Petroleum (Inleqratedl 
Reinsurance 
Pelroleum (Integrated) 
R,E,I,T 
Precious Melals 
Finandal Svcs. (Div.t 
Computers/Penpherals 
Ajjtomotive 
Drug 
Public/Private Equiiy 
Petroleum (Inleorated! 
Air Iransport 
Pelroleum (Iniegrated) 
Compute rs/Periphe rals 
Reinsurance 
Coal 
Diversilied Co. 
EntertainmenI Tech 
Steel 
Educalional Sen/ices 
Air Transport 
Heavy Injck 8 Equip 
Oiltield Svcs/Equip. 
Financial Svcs. (Div) 
Computera'Peripherals 
Semiconductor 
Tetecom. Utility 
Insurance [Life] 
Bank 
Telecom. Utilily 
Eleclronics 
Pharmacy Senrices 
Melals a Minind (Div.) 
Insur^ce (Lifef 
Petrol aim (Integrated) 
Chemical (Basic) 

49 
56 
B1 
ei 
2 17 

55 
36 
10 
10 
19 
36 
49 
87 
36 
67 
36 
5B 
86 
26 
57 
6 

ai 
55 
36 
10 
36 
57 
67 
32 
74 • 
59 
61 
44 
10 
60 
24 
26 
57 
86 
13 
2 
7 

13 
40 
14 
45 
a 

36 
49 

503 
1780 
2544 
1580 
1554 
2539 
1587 
949 

2545 
2646 
2509 
997 

2515 
1559 
740 
986 

2391 
1345 
156 

1324 
2001 
5QB 
2319 
515 
943 

1561 
2396 
783 

1595 
1216 
1223 
2556 
1930 
2033 
1418 
1008 
2543 
ffilO 
1304 
162 

155S 
1952 
1552 
947 
?no3 
1432 
981 
412 
104 

2384 

Chevron Corp. 
BGC Partners Inc. 
Cash Amer. Int'l 
Freep't-McMoRan CSG 
Lincoln Nal'l Corp. 
Assurant Inc. 
Axiall Corp. 
Broadcom Corp, 'A' 
Crawfonj & Co, 'B' 
Blackslone Grouo LP 
Can, Imperial Bank 
Goodyear Tire 
JPMorgan Chase 
Prudenual Fin'l 
Trinitv Inds. 
Cooper Tire & Rubber 
Valassis Communic, 
Vishay intertechnology 
AGCO Corp, 
Avnetj Inc. 
Cohnthian Colleges 
Marathon Petroleum 
Smith & Wesson HIdg. 
Tesoro Corp, 
Vonaae Hoidinos 
AEGON 
Apache Cora. 
Fifth Third Bancorp 
Mosaic Company 
AESCoro. 
First Solar, Inc 
Hartlord Fin'l Svcs, 
Pilgrim's Pride Corp. 
RenaissanceRe Hldgs. 
Tech Data 
1 ilan int'l 
Capita One Fin'l 
Citigroup Inc 
Corning Inc, 
Deere fi Co. 
tjenviorth Fin'l 
Nash Finch Co. 
Aflac Inc. 
Arris Group 
ITT Educational 
Xerox Corp, 
Amer, Axle 
Fuel Tech, Inc, 
General Motors 
Glotal Sources 

121,80 
6,05 

40,65 
31,85 
42,81 
55,69 
44,05 
26,06 
7,59 

22,94 
76,47 
19,38 
54,09 
79,71 
40,98 
33,01 
28,93 
13,46 
57,45 
38,99 

2,31 
73,05 
12,45 
52,27 
3,26 
7,70 

82,70 
19,27 
43,85 
13,08 
40,57 
31,04 
18,20 
84,58 
52,79 
17,00 
68,42 
50,90 
15,11 
83,38 
12,60 
26,06 
61,53 
16,97 
30,00 
10,15 
20,14 
4,03 

35,98 
7,25 

9,1 
9,2 
9,2 
9,2 
9,2 
9.3 
9,3 
9,3 
9,3 
9,4 
9,4 
9,4 
9,4 
9,4 
9,4 
9,5 
9,5 
9,5 
9,6 
9,6 
9,6 
9,6 
9,6 
9,6 
9,6 

9,7 
9,7 
9,7 
9,7 
9,8 
9,8 
9,6 
9,8 
9,8 
9,8 
9,8 
9,9 
9,9 
9,9 
9,9 
9,9 
9,9 

10,0 
16,0 
10,0 
10,0 
1Q,1 
10,1 
10,1 
10,1 

4 

4 
3 
1 
4 
3 
4 
3 
2 
2 
1 
1 
1 

3 
3 
2 
2 
2 

2 
4 
.1 
3 
3 
2 
3 
1 
3 
2 
2 
3 
3 
3 
2 
1 
2 
2 
1 

3 
1 
2 
2 
3 
2 
2 
3 

1 
4 
3 
3 
3 
3 
4 
3 
4 
3 
2 
4 
3 
3 
3 
3 
4 
3 
3 
3 
5 
3 
3 
3 
5 

3 
3 
3 
3 
3 
3 
4 
3 
2 
3 
3 
3 
3 
3 
2 
A 
3 
3 
3 
4 
3 
5 
4 
3 
3 

Petroleum (Integraled) 
Securities Brokerage 
Financial Svcs, (Div,) 
Metals & Mining (Div,) 
Insurance fUfei 
Financial Svcs. (Div,) 
Chemical (Basic) 
Telecom, Equipment 
Financial Svcs, (Div,) 
Public/Privale Eauilv 
Bank 
Auto Parts 
Bank 
Insurance [Life] 
Melal Fabncatino 
Auto Paris 
Advertising 
Electronics 
Heavy Tmck S Equip 
Eleclronics 
Educational Sen/ices 
Petioleiiin (Iriiegvaled) 
Recreation 
Petroleum (Integrated) 
Telecom, Sgiylces 
Insurance l]j\s) 
Petroleum (pRsducing) 
Bank [MidweslJ 
Chemical (Basic) 
Power 
Power 
Financial Svcs. (Div,) 
Food Processing 
Reinsurance 
Comouters/Perioherals 
Auto Paris 
Financial Svcs, (Div,) 
Bank 
Electrical Equipment 
Heaw Tmck 5 Eouio 
lusurai\ce (Ule) 
Retail/Wholesale Food 
Insurance (Life) 
Telecom, Equipment 
Educational Sen/ices 
Oflice Equip/Suppliesi 
Auto Parts 1 
Environmenlal 
Automotive 
Advertising 

36 
27 
26 
45 
2 

26 
49 
56 
26 
55 
7 
6 
7 
2 

73 
6 

41 
40 
60 
40 
44 
36 
29 
36 
1 
2 
9 

30 
49 
38 
38 
26 
76 
67 
57 
6 

26 
7 

51 
60 
2 

34 
2 

55 
44 
19 
6 

64 
8 

41 

No, Stock Name 
Recem 
Price 

Curreni 
P/E 

Ratio 

HIGHEST P/Es 
Stocks with the highest estimated current P/E ratios 

Time- Safety 
liness Rank Industiy Group 

Industry 
Rank 

Page 
No, Stock Name 

Recent 
Price 

Current 
P/E 

Ratio 
Time- Salety 
liness Rank Industry Group 

Industry 
Rank 

1542 
1937 
597 
435 

?R7? 
585 

1576 
1548 
1405 
?3fi1 
580 

1426 
2115 
1614 
1382 
1344 
1533 
2625 
2387 
17W 
1516 
153Q 
936 
173 

2S74 
838 
439 
581 

2^4 
259(1 
135 
970 
221 

1358 
lOlfl 
1353 
2637 
1603 
1148 
583 

1170 
2232 
1528 
2359 
IfMI 
1803 
1534 
2142 
1142 
840 

SL Green Heally 
Synutra inl'I 
CONSOL Energy 
Advisoiy Boara 
EarthLink, Inn 
Intermec Inc, 
Allegheny Techn, 
Wasliington R,E,I,T 
Fusion-io, Inc, 
Vail Resorts 
Crown Caslle InLI 
Office Depot 
Quiksilver Inc, 
Forest Labs, 
RiinFdisnn Inc 
3D Systems 
Host Hotels & Hesoils 
Facebook Inc, 
Lamar Advertising 
Eauinix, Inc, 
AvalonBay Communities 
Health Care REIT 
T-Mobile US 
AngioDynamics 
Adobe Systems 
QIAGEN N,V, 
CoStar Group 
DSP Group 
Orienl-Express Hotels 
Red Hat, Inc, 
Ultratech, Inc, 
BioScrip, Inc. 
Illumina Inc. 
Cree, Inc. 
Regis Core, 

ARM HoWngs plc 
TripAdvisor, Tnc, 
Alexion Phannac, 
Dixie Group 
Finisar Corp 
Wausau Paper 
Wet Seal 'A' 
General Growth Prop, 
Scientific Games 
tw telecom 
Rackspace Hosting 
Kimco Realty 
Five Below, Inc, 
Tlie Shop Hldgs, 
Regeneron Ptiarmac, 

89,71 
4.91 

31.58 
58.58 
5,15 
9.91 

28.46 
26.08 
11,40 
6S.86 
67.44 
4.37 
5.69 

43.45 
7,62 

49,76 
17,71 
38,22 
44,18 

178,75 
131.77 
63.14 
25.01 
11,82 
47.20 
2151 

162,82 
7,00 

12,59 
52,26 
28,43 
14,13 
78,72 
74,75 
17,59 
41.27 
81.26 

109.26 
11,45 
21.77 
11,38 
4.32 

20.83 
14.36 
29.67 
47.51 
21.88 
37.27 
27,26 

245,96 

98.6 
98.2 
90.2 
90,1 
86,8 
82,6 
79,1 
76,7 
76,0 
75,7 
74,9 
72,8 
71,1 
70,1 
69,3 
69,1 
68,1 
67,1 
66,9 
66,2 
65,9 
65.8 
65,8 
65,7 
65,6 
65,2 
64,6 
63,6 
63,0 
61,5 
60,5 
58,9 
57,9 
57.5 
56.7 
56,5 
55,3 
55,2 
54.5 
54,4 
54,2 
54.0 
53.4 
53.2 
53.0 
52.2 
52.1 
51.8 
51.4 
51.2 

4 

3 
5 
2 

3 
3 

3 
5 

6 
4 
3 
4 
1 

2 
5 
4 
4 

3 
5 
3 
3 
3 
2 
4 
5 
5 
3 
4 
3 
4 

3 
2 
3 
3 
3 

3 
6 
5 
3 

4 

3 
5 
3 
2 
3 
3 
3 
3 
3 
3 
3 
5 
5 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
4 
3 
3 
4 
3 
3 
3 
3 
3 
3 
4 
4 
3 
3 
3 
4 
3 
3 
3 
3 
3 
3 

R,E,I,T 
Food Processino 
Coal 
Information Semces 
Intemel 
Wireless Networking 
Metals & f/linino [Div,] 
R,E,I,T ^ 
Compute rs/Peri phe rals 
Holel.'G amino 
Wireless Networiting 
Office Equip/Supplies 
Apparel 
Dnjg 
Semiconductor 
Electronics 
R.E,I,T 
Intemet 
Advertising 
E-Commerce 
R,E,I,T 
R.EJ,I 
Telecom, Seivices 
Med Supp Invasive 
CofflDuter SofhAiare 
Biotechnolooy 
Informalion Services 
Wireless Networking 
Holel/Gaming 
Computer Sofiware 
Precision Instrument 
Phamiacy Seivices 
Med Supp Non-Invasive 
Semiconduclor 
Toiletries/Cosmetics 
Semiconduclor 
Intemet 
Dmg 
Fum/Home Fumishings 
Wireless Nefwoikino 
Paper/Forest Products 
RSailJSoftlines) 

Hotel/Gaming 
Telecom. Utilitv 
E .Commerce 
R,E,I,T 
Retail Store 
Retail Building Supply 
Biotechnology 

58 
76 
32 
83 
S4 
09 
45 
56 
57 
15 
69 
19 
71 
ai 
88 
40 
58 
54 
41 
97 
58 
58 

1 
75 
94 
93 
83 
89 
IS 
94 
96 
14 
79 
88 
90 
88 
54 
81 
62 
39 
46 
69 
58 
15 
13 
97 
58 
31 
77 
93 

1541 
2213 
824 

2224 
2405 
1904 
1386 
2118 
537 

1800 
174 

1746 
993 

1771 
1525 
806 
204 
619 
127 

2347 
972 

2183 
1362 
1912 
1026 
2575 
2620 
1146 
1015 
1027 
1748 
318 

1808 
443 

2355 
2621 
1967 
963 

1805 
1547 
1543 
612 
399 
445 

2330 
2595 
1602 
358 
227 

2212 

Realty Income Corp, 
CitI Trends 
Med Assets 
New yori( & Co, 
Ranqe Resources Corp, 
Boulder Brands 
Tr Quint Semic, 
Under Armour 
Talisman Energy 
Infonnatica Corp, 
ArthnDCare Corp. 
GenCorp Inc. 
Fuel Sys. Solns, 
Amer, Slates Water 
Federal RItv. Inv. Tmst 
Health ways Inc. 
Abaxis, Inc. 
inergy, L,R 
National Instmments 
Hvalt Hotels 
Catamaran Corp, 
MarineMax. 
Integrated Device 
Diamond Foods 
EchoStar Coro. 
Advent Software 
Blue Nile 
Bassett Furniture 
Inter Partums 
Liberty Global die 
Griffon Corp. 
Art(ansas Best 
TIBCO Software 
Forrester Research 
Penn NafI Gamina 
Cfrip,com Inl'l ADR 
Boston Beet 'A' 
Polycom, Inc. 
Sapient Corp. 
W,P, Carev Ino, 
Simon Property Group 
Williams Cos. 
Macquarie infrastmclure 
IHS Inc, 
DreamWorks Animation 
Vl^lware, Inc, 
Albany Molecular 
Chipotie Mex, Grill 
Medical Action Inds, 
Christopher & Banks 

43,00 
14,04 
23,93 
5,96 

78,80 
16,22 
7,72 

73,93 
11.08 
38,44 
35,21 
16,20 
20,69 
62,91 

104,10 
17,95 
40,96 
15,00 
27,92 
45,06 
57,22 
11.91 
8,75 

20,08 
43,80 
28,95 
37,65 
16,19 
30,19 
77,86 
11.63 
23,53 
24,20 
35,00 
52,46 
43,25 

211,65 
9,78 

15,63 
67,07 

157,29 
35,49 
55,09 

115,91 
28,28 
86,02 
11.31 

402,97 
6,35 
6,70 

50,6 
50,1 
49,9 
49,7 
49,3 
49,2 
48,3 
4B,3 
46,2 
48,1 
47,6 
47,6 
47,0 
46,3 
46,1 
46,0 
45,5 
45,5 
45,0 
44,6 
44,4 
44,1 
43,8 
43,7 
43,4 
43,2 
42,8 
42,6 
42,5 
42,1 
41,5 
41,3 
41,0 
40,7 
40,0 
39,7 
33,6 
39,1 
39,1 
39,0 
38.9 
36,6 
38,S 
36,3 
38,2 
38,2 
37,7 
37,7 
37,4 
37,2 

3 
3 
3 
1 
3 
5 
3 
3 
2 
5 
5 
4 
3 
3 
3 
3 
5 

5 
1 
3 
2 
4 

4 

3 
3 
5 
3 
3 
2 
5 
5 
5 
4 
3 
4 
3 

~ 3 ~ 

5 
4 
3 
3 
2 
3 
3 
3 

3 
4 
3 
5 
3 
3 
4 
3 
3 
3 
3 
4 
3 
2 
3 
3 
3 
3 
3 
3 
3 
4 
3 
4 
3 
3 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
4 
3 
4 
5 

R,E,I,T 
Retail (Softlines] 
Healthcare Informalion 
Retail (SoftllnesJ 
Petroleum IProaucinq) 
Food Processing 
Semiconductor 
Apparel 
Natural Gas (Div,) 
E-Commeroe 
filled Supp Invasive 
Diversilied Co. 
Auto Parts 
Water Utility 
R.E.LT 
Medical Services 
Med Supp Non-Invasive 
Pipeline MLPs 
Precision Instnjment 
Holel/Gamino 
Phamiacy Services 
Retal (Hardfaesl 
Semiconductor 
Food Processing 
Cable TV 
Computer Software 
Internet 
Fum/Home Fumishings 
Toilelrles/Cosmetics 
Cable TV 
Diversified Co, 
Tmcking 
E-Commerce 
Information Sen/ices 
Hoiel/Gamina 
Intemel 
Beverage 
Telecom. Equipment 
E-Commerce 
R.E.I.T 
R,E,LI 
Oil/Gas Distributon 
Induslrial Sen/ices 
Information Services 
Entertainment 
Computer Software 
Drug 
Restaurant 
Med Supp Non-Invasive 
Relail (Softlines) 

58 
69 
92 
69 
9 

76 
aa 
71 
4 

97 
/b 
74 
6 

53 
68 
18 
79 
95 
96 
15 
14 
47 
88 
76 
39 
94 
54 
62 
90 
39 
74 
5 

97 
83 
1,'i 
54 
68 
56 
97 
58 
58 
91 
43 
83 
78 
94 
81 
66 
79 
69 
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STOCKS WITH HIGHEST ANNUAL TOTAL RETURNS (NEXT 3 TO 5 YEARS) 
(Estimated compound annual stock price appreciation plus estimated annual dividend Income.) 

Est'd Esfd 
Recent Total Time- Safely Industry Page Recent Total Time- Safety Page 

No. Stock Name Price Return liness Rank Induslry iSroup Rank No, stock Name Price RetutF) liness Rank Industiy Group 
Industiy 

Rank 
1350 ANADIGICS Inc. 1,85 
596 Smith Micro Sollware 1,04 

1366 LSI Corp, 7,68 
1590 China Green i^riculture 3,05 
2207 Body Central Corp, 7^56_ 
535 Quickalver Res, i J s 
532 Penarowth Energy 5,81 

1167 Blyl^lnc. 10,93 
1404 Extreme Netvjorits 4.1D 
831 Dendreon Corp, 3.3_7_ 

58% 
52% 
49% 
46% 
44% 

1754 McDermott Intl 
845 XenoPon, Inc. 
409 Casella Waste Sys, 

1422 ACCO Brands 
412 Fuel Tech. Inc. 

7,34 
4.69 
4.75 
7.21 
4.03 

44% 
43% 
42% 
4 1 % 
39% 
"39% 
36% 
35% 
34% 
34% 

Semiconduclor 
Wireless Networtdr 
Semiconductor 
Chemkal (Basic) 
Retail fSofllines) 

2645 Aoollo Investment 8,10 33% 2 
2419 ION Geophysical 5,04 33% 3 
511 Petroleo Brasileiro ADR 13,96 33% 2 

1937 Synulra lnl1 4,91 33% 
1188 Central Ganjen S Pel 6,62 3 1 % 3 

Nalural Gas (Div.! 
Nalural Gas (Div.) 
Housetiold Products 
Compulers/Peripherals 
Biotechnolooy 
Diversified Co. 
Biotechnology 
Environmental 
Office Equip/Supplies 
Environmental 
Public/Private Equity 
Oilfield Svcs/Equip. 
Petroleum (Iniegrated) 
Food Processing 
Household Producls 

582 Echelon Corp. 
1526 FeiCor Lodging Tr 
1569 Kinross Gofd 
415 Tetra Tedi 

1008 Tilan Inl'l 
1638 Cross Country Heallh. 
528 Linn Energy LLC 

2370 Martha Slev^al 
1986 Panasonic Corp. 
2016 Rovi ConJ. 
596 Arch Coal 
832 Enzo Bioctiem 

2548 EZCORP, Inc. 
1224 FuelCell Energy 
191 LCA-Vision 

6,01 
5,57 

23,02 
17,00 

3 1 % 
3 1 % 
3 1 % 
3 1 % 
3 1 % 

Wireless Netvuorking 
R,E,I,T 
Precious Metals 
Environmental 
Auto Parts 

58 

5,50 
23,93 

2,62 
8,72 

19,02_ 
"4:51 

2,35 
18,01 

1,25 
3,03 

30% 
30% 
30% 
30% 
30% 
29% 
29% 
29% 
29% 
29% 

Human Resources 
Natural Gas (Oiv,) 
Publishing 
Foreign Eleclronics 
Enteifainmenl Tech 

Tail 
Biotechnology 
Financial Svcs. (Oiv.) 
Power 
tJied Supp Invasive 

20 
4 

21 
3 

59 

841 
1361 
9fiS 
fifia 

2196 

Senomyx, Inc, 
Fairchird Semic 
Rivert>ed Tectinology 
Walter Energy 
Weiohl Watcners 

• 3,Z5 
12,26 
16,02 
12,73 
37,03 

29% 
28% 
28% 
28% 
28% 

3 
3 
4 
3 
4 

5 
3 
3 
4 
3 

Bio technology 
Semiconduclor 
Telecom. Equipmeni 
Coal 
Retail (Hardllnesl 

93 
88 
56 
32 
47 

349 
182 

1405 
332 

1533 
2520 
1597 
2432 
1390 
1571 

Page 
No. 

I's Restaurants 
CiyoLife Inc, 
Fusion-io, Inc, 
Golar LNG Lid, 
Host Hotels & Resorts 
Popular Inc, 
Potash Corp. 
Weathertord Infl 
Amkor Technology 
Pan Amer, Silver 

3 1 1 
6.87 

11.40 
37.85 
17.71 

27% 
27% 
27% 
27% 
27% 

33,51 
30,97 
14,49 

4,19 
13,60 

27% 
27% 
27% 
26% 
26% 

Restaurant 
luled Supp Invasive 
Computers/Penpherals 
Maritime 
R.E.I.T 
Bank 
Chemical (Basic) 
Oilfield Svcs/Equip. 
Semiconductor Eiiiuip 
Precious Metals 

2015 
1042 
742 

1569 
M 3 . 
633" 
993 

1124 
2627 
2610 
ZK1 
2612 
1595 
2420 
2185 
1130 
401 

1583 
107 

1384 
643 

1576 
553 

2009 
1907 
746 

2011 
526 
601 

_825_ 
1564 
2534 
744 

2507 
2603 
214 

2622 
1799 
2514 
2349 
371 
403 
1380 
1399 
947 

1218 
1136 
2545 
2401 
2649 

RealD Inc. 
Windslream Corp, 
AK Steel Holding. 
CVR Partners, LP 
Colt Corp, 

9,22 26% 
8.34 26% 
3,74 25% 

19,77 25% 
8.35 25% 

Entertainment Tech 
Telecom, Utility 
Steel 
Chemical (Basic) 

Exelixis.lnc, 
Fuel Sys, Solns, 
Hovnanian Enlerpr, 'A' 
lAC/lnlerAcliveCorp 
nlosvs Ltd. ADR 

4,92 25% 4 5 
20,69 25% 3 3 

5,31 25% 3 5 
50,16 25% 2 2 
49,54 25% 

Biotechnology 
Auto Parts 
Homebuilding 
Intemet 

KKR & Co, L,P, 
ManTech Int'l 'A' 
Mosaic Company 
Nabors Inds. 
Naulilus Inc. 

2 IT Services 
20.37 25% 
26,86 25% 
43,85 25% 
15,57 25% 
6.36 25% 

PulteGroup, Inc, 
Resources Connection 
Southem Copper 
Tata fVlolors ADR 
Tessera Technologies 

15,73 
13,73 
29,46 
23,17 
19,24 

25% 
25% 
25% 
25% 
25% 

Public/Private Equity 
IT Services 
Chemical (Basic) 
Oilfield Svcs'Equip. 
Relail (Hardlines') 
Homebuilding 
Industrial Services 
Metals & Mining (Div,) 
Automotive 
Semiconduclor 

Unlled Therapeutics 
Allegheny Techn. 
Amer. Vanguard Corp, 
Avid Technology 
Calavo Growers 
Cliffs NaVral Res. 
Daklronics Inc, 
Encana Corp, 
Peabody Energy 
Quality Syslems 

73,56 
28,46 
25,87 

5,79 
- 2 L 0 9 

24,47 
10,94 
17,45 
17,78 
22,54 

25% 
24% 
24% 
24% 
24% 
24% 
24% 
24% 
24% 
24% 

ASA Gold & Precious 
AliianceBernstein HIdg, 
An:elorMittal 
Bank of New Yorii Mellon 
Cognizant TechncJogy 
Cutera, Inc, 
EarthLink, Inc, 
Equinix, Inc, 
First Commonvueallh 
Las Vegas Sands 

14,06 
21,01 
13,72 
30,75 
73,39 

23% 
23% 
23% 
23% 
23% 

Biotechnology 
Metals & Mining (Div.) 
Chemical (Specialty) 
Entertainment Tech 
Food Processina 
Steel 
Entertainment Tech 
Nalural Gas (Div.) 
Coal 
Healthcare Infonnation 
Precious Metals 
Financial Svcs. (Div.) 
Steel 
Bank 
IT Seivices 

9,29 
5,15 

176,75 
7,64 

56,43 

23% 
23% 
23% 
23% 
23% 

Ruby Tuesday 
SAIC, Inc. 
Skyworks Solutions 
Apple Inc. 
Ams Group 
Atlantic Pov/er Corp. 
BlueLinx Holdings 
Crawfonj 8 Co. 'B' 
Forest Oil 
Gladstone Capilal 

7,39 
15,95 
24,25 

467,36 
16,97 

23% 
23% 
23% 
22% 
22% 

Med Supp Non-Invasive 
Intemel 
E-Commerce 
Bank 
Hotd'Caminq 

4.25 
1,78 
7,59 
5,14 
8,78 

22% 
22% 
22% 
22% 
22% 

Reslaurant 
Industrial Services 
Semiconduclor 
Compute rs/Periphe rals 
Telecom, Equipmsnl 

STOCKS WITH HIGHEST PROJECTED 
Based upon the projected dividend per share 3 to 

Stock Name 
Recenl 
Price 

Est'd 
Future 
Yield 

Time
liness 

Safety 
Rank Industiy Group 

Industry Page 
Rank No, 

Power 
Retail Building Supply 
Financial Svcs. (Div.) 
Petnsleum (Producing) 
Public/Pnvale Equity 

3- TO 5-YEAR DIVIDEND YIELD 
5 years hence divided by the recent price 

Est'd 
Recent Future Time- Safety 

Stock Name Price Yield liness Rank Industry Group 

26 
61 
7 

42 
79"" 
64 
97 
7 
15 
66 
43 
88 
57 
56 
38 
77 
26 

9 
55 

Induslry 
Rank 

?M5 
53? 

1514 
.•528 

1569 
BH? 

urn 
.S99 

104? 
2534 
IfllS 
?64q 
?fi51 
93? 
am 

?4?B 
937 
1?1« 
1037 
1039 
fil9 
W i l 
623 

1041) 
624 
614 

?3nfi 
1522 
61 fi 
617 

2648 
33? 
6?0 
399 

23,17 
1231) 
947 
h94 

19*1 
1033 
SO? 

264li 
1520 
11)38 
1530 
15,17 
153S 
199? 
1583 
516 

Apollo Investment 
Pengrowth Energy 
Annaiy Capital fJigmL 
Linn Energy, LLC 
CVR Patlners, LP 

BGC Partners Inc, 
Natural Resource 
Windstream Corp. 
AllianceBemsIein HI do 
SloneMor Partners L.P. 
Gladstone Capital 
KKR S Co, LP. 
NTELOS Hldos. 
PVR Partners L.R 
Seadrill Ltd. 
Telecom N. Zealand 
Atlantic Power Corp, 

Frontier Communic, 
inergy. L.P 
Mack-Cali R'lty 
Suburtjan Propane 
Telefonica SA ADR 
Williams Partners LP. 
Boardwalk Pipeline 
Cedar Fair L.P. 
Digilal Realty Trust 

Enerav Transfer 
Fortress Investment 
Golar LNG Ud. 
Kinder fiflorgan Energy 

Rvman HosDitalilv 
TransAlta Corp. 
Vodalone Group ADR 

Altria Group 
BCE Inc. 
BP PLC ADH 
Blackstone Group LP 

Heallh Care REIT 
Hospitality Prcperties 
Liberty Property 
Lorillard Inc. 
Southem Copper 
Total ADR 

8,10 
5.81 

11,97 
23,93 
19.77 
12,60 

6,05 
19,50 

8,34 
21,01 
22,76 

8,78 
20.37 
1B.62 
23,50 
44.12 

9.12 
4.25 

17.32 
4.65 

15,00 
23,17 
46.05 
14,50 
49,15 
29,45 
44,20 
55,20 
41,36 
52,18 

7,65 
37,85 
82,62 
55,09 
34,61 
13,?S 
30,27 
74,47 
35,16 
40,37 
41,08 
22,94 
34,83 
13,16 
63,14 
29,00 
37,46 
43,55 
29,46 
53,57 

22% 
22% 
17% 
16% 
15% 
14% 
13% 
12% 
12% 
11% 
11% 
10% 
10% 
10% 
10% 
10% 
10% 
9% 
9% 
9% 
9% 
9% 
9% 
9% 
9% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
8% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 
7% 

2 
3 
3 
3 

~ 
-3 
2 
1 
5 
4 
5 

-b 
3 

-3 
7 
2 

-3 
3 
2 
4 
4 
3 
3 
b 
3 
1 
4 
3 
5 
3 
2 
2 
2 
4 
4 
? 
2 
3 
1 
4 
2 
3 
2 
4 
2 

4 
3 
3 
3 
3 
3 
4 
3 
3 
3 
3 
4 
2 
3 
3 
3 
3 
4 
3 
4 
3 
;i 
3 
4 
3 
3 
3 
3 
3 
2 
4 
3 
? 
3 
4 
3 
2 
3 
2 
3 
3 
3 
3 
2 
3 
3 
3 
7 
3 
1 

Public/Private Equity 
Nalural Gas (Div, 
R.E.I.T 
Nalural Gas (Div.) 
Chemical iBasici 
Coal 
Securilies Brokerage 
Coal 
Telecom. Utility 
Financial Svc^. (Div,) 
Funeral Services 
Public/Privale Equity 
Public/Privale Equiiy 
Telecom, Services 
Coal 
Oilfield Svcs/Equip. 
Telecom. Sen/ices 
Power 
Telecom, Utiiiiy 
Telecom, Uiility 
Pipeline MLPs 
R,E,I,T 
Pipeline MLP& 
Telecom, Utility 
Pipeline MLPs 
Pipeline MLPs 
Recrealion 
R,E,I,T 
Pipeline MLPs 
Pioeline MLPs 
Public/Private tqulty 
Maritime 
Pipeline MLPs 
Industrial Sen/ices 
Holel/G am ino 
Power 
Telecom, Sen/ices 
Coal 
Tobacco 
Telecom, Utilitv 
PetnDleum (Integrated) 
Public/Private fquity 
R,E,I,T 
Telecom, Utility 
R,E,I,T 
R.E.I.T 
R.E.I.T 
Tobacco 
Metals & Mining (Div.) 
Petnjieum (Inl^rated) 

55 
4 

56 
4 

49 
32 
27 
32 
13 
26 
72 
55 
55 

1 
32 
24 

1 
38 
13 
13 
95 
58 
95 
13 
95 
95 
29 
58 
95 
95 
55 
85 
95 
43 
15 
38 

1 
32 
60 
13 
36 
55 
58 
13 
58 
58 
58 
60 
45 
36 

1547 
IMS 
9?? 
61S 

1981 
??09 
1035 
95'-! 

1S21 
360 

2369 
163 

15?3 
61 fl 

1524 

rm 15?7 
1529 
15.3) 
1S,̂ 1 
1365 
396 
123 
621 
IfO 

?51fl 
?3fW 
150n 
1R?7 
609 
149 
62? 

1541 
?316 
1994 
513 
793 
336 
939 

1̂ 431 
154.'i 
61? 

1551 
2^V\ 
904 
905 
/43 

IMS 
?44 

1605 

W.R Carey Inc, 
Washington R,E,LT 
ATST Inc, 
Buckeye Partners L,R 
Canon Inc ADA 
Cato Corp, 
CentuiyLink Inc. 
Comtech Teiecom, 
DDR Coip, 
Garden Restaurants 
Donnelley (R,R) S Sons 
Douglas "Dynamics 
Duke Realty Coip. 
Enterprise Products 
Equitv Residential 
Garniin Ltd. 
Geo Grciup (The) 
HCP Inc. 
Healthcare R'lty Trust 
Host Holels & Resorts 
Intersil Corp, 'A' 
Iron Mountain 
Landauer, Inc 
Wagellan Midstream 
Mercun/ General 
Nal'l Bank of Canada 
National CineMedia 
New Yori( Community 
PDL BioPharma 
Penbina Pipeline Core. 
Pepco Holdings 
Plains Ail Amer Pipe. 
Realty Income Corp. 
Regal EntertainmenI 
Reynolds American 
Royal DutfJi Shell 'A' 
TCF Financial 
Teekay Corp. 
TELUS Coiporalion 
Transocean Ltd. 
Ventas, Inc, 
Williams Cos, 
AEGON 
Aircastle Ltd, 
Ameren Corp. 
Amer, Elec, Power 
Ampco-Pittsburgh 
Apartment Investment 
ArceiorWittal 
AstraZeneca PLC (ADS) 

67.07 
26,08 
34.92 
67.96 
32,34 
28.57 
34.08 
26.50 
16.52 
49.26 
19.20 
14.93 
15.60 
60.60 
53,47 
39,50 
35.59 
42,21 
24,61 
17,71 
11,03 
27,95 
46,86 
54,83 
44,06 
77,83 
18,30 
15,42 

8.44 
32.86 
20.20 
54,25 
43.00 
18,91 
50,50 
64,40 
14,52 
39,00 
30.85 
47,62 
64.43 
35,49 

7,70 
16,91 
35,19 
44,69 
19,01 
29,01 
13,72 
51,00 

7% 
7% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 

_ 
3 
2 
3 
1 
3 
3 
3 
3 
3 
2 
4 
3 
4 
4 
3 
3 
4 
5 
1 
3 
4 
4 
4 
3 
2 
3 
3 
1 
4 
? 
5 
3 
1 
3 
3 
3 
3 
3 
1 
3 

3 
3 
3 
4 
3 
2 
3 
3 

3 
3 
1 
3 
2 
3 
3 
3 
4 
3 

'3 
? 
3 
.3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
? 
3 
3 
4 
3 
3 
3 
3 
S 
2 
1 
3 
3 
2 
3 
3 
3 
3 
4 
3 
3 
3 
3 
3 
2 

R,E,I,T 
R,E,I,T 
Telecom, Semces 
Pipeline MLPs 
Forelqn Electronics 
Relail (Softlines) 
Telecom, Utility 
Telecom. Equipment 
R.E,I,T, 
Reslaurant 
Publishing 
Heavy Truck fi Equip 
R,E,I,T, 
Pipeline MLPs 
R.I.LT 
Eleclrical Equipment 
R.E.I.T 
R.E-LT 
R.E.I.T. 
R.E.I.T 
Semiconductor 
Industrial Seivices 
Predsion instnimenl 
Pipeline MLPs 
Insurance (Proo/Cas.) 
Bank 
Advertising 
Thrift 
Daiq 
Oil/Gas Dislribulion 
Electric Utility (East) 
Pipeline MLPs 
R.E.LT, 
Recrealion 
Tobacco 
Pelroleum (Integrated) 
Bank (Midwest) 
Maritime 
Telecom, Services 
Oilfield Svcs/Eouio, 
FI,E.I.T 
Oil/Gas Distribution 
Insurance (Lite] 
Finandal Svcs. (Div.) 
Electric Util. [Cfinfral] 
Electric Util. [Central) 
Steel 
R,E,I.T 
Steel 
Dnjg 

58 
sa 1 
95 

3 
69 
13 
56 
58 
66 
21 
60 
58 
95 
58 
51 
58 
58 
58 
58 
86 
43 
96 
95 
48 
7 

41 
33 
B1 
91 
16 
95 
58 
29 
80 
36 
30 
85 

1 
24 
5B 
91 
2 

26 
65 
65 
61 
58 
61 
81 
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Page 
No, 

716 
1993 
2125 
1992 
2003 
1368 
348 
446 
448 

2648 
444 

2411 
1918 
1409 
2006 
1998 
1191 
639 
437 

1236 
1225 
2598 
2620 
2171 
2565 
1999 
1760 
2634 
2619 
564 

2202 
2229 
1010 
1977 
724 

2226 
2314 
579 

2208 
810 
943 

2586 
1625 
2321 
442 
3S4 

1002 
402 
436 
823 

HIGH RETURNS EARNED ON TOTAL CAPITAL 
Stocks with high average returns on capital In 

Stock Name 

Lockheed Martin 
Ptiilip Morris inl! 
AyloZone Inc. 
Lorillard Inc, 
ITT Educational 
Linear Technology 
AiC Enterprises 
Moodys Corp, 
Verisk Analytics 
Fortress Inveslmeni 
Gartner Inc, 
Core Laboralories 
Herbalife, LW, 
inl'l Business Mach, 
Strayer Educalion 
Apollo Group 'A' 
Colgate-Palmolive 
Questcor Pharmac, 
Arbition Inc. 
Frtsler Wheeler AG 
GI Advanced Tech, 
Atcenture Plc 
Blue Nile 
Cyach Inc, 
MasterCard Inc. 
Bridoepoint Education 
BGC Partners inc. 
piiceline,coKi 
BtUdu, Inc, 
InterDigital Inc. 
Aeroposlale 
TjX Companies 
WABCO Hldgs, 
Monster Beverage 
Rockwell Collins 
Ross Stores 
Polaris Inds, 
BiackBery 
Buckle (Trie), Ino, 
Medidala Solutions 
Vonage Holdings 
Microsoft Corp 
Novo Nocdisk ADR 
Stunn, Ruger fi Co 
FactSel Research 
C.H. Hobinson 
Merilor, Inc, 
RcHlins, Inc, 
Cpiporale Eî eculive 
Cpmputer PnDg, & Sys, 

Ticker 

LMT 
PM 
AZO 
LO 
ESI 
LLTC 
AFCE 
MCO 
VRSK 
FIG 
It 
CLB 
HLF 
IBM 
STRA 
APUL 
CL 
QCOR 
ARB 
FWLT 
GTAT 
ACN 
NILE 
COH 
MA 
BPI 
BGCP 
PCLN 
BIDU 
IDCC 
AFiU 
TJX 
WBC 
MNST 
COL 
ROaT 
Pll 
BDRV 
BKE 
MDSO 
VG 
MSFT 

I NVO 
1 RGR 

FDS 
CHRW 
MTOR 
ROL 
CEB 
CPSI 

Recent 
Price 

123,00 
88,30 

425,60 
43,55 
30,00 
40,18 
38,35 
69,00 
62,94 
7,65 

59,28 
147,67 
66,27 

189,09 
44,68 
19,77 
60,96 
66,14 
46,26 
24,70 
5,56 

72,79 
37,65 
53,06 

630,72 
16,71 
6,05 

958,02 
136,73 
36,64 
13,22 
52,40 
79,56 
62,76 
73,33 
67,72 

113.12 
10,78 
54,79 
87,97 
3,26 

32,67 
173,30 
56,35 

110.55 
57,06 
7.65 

25,40 
68,63 
56,95 

Retained 
to 

Com, Eq, 

782% 
460% 
279% 
227% 
177% 
171% 
167% 
140% 
129% 
80% 
66% 
62% 
60% 
60% 
60% 
55% 
53% 
53% 
49% 
49% 
46% 
43% 
42% 
42% 
42% 
41% 
40% 
4C% 
38% 
38% 
36% 
36% 
36% 
34% 
34% 
34% 
33% 
32% 
30% 
29% 
29% 
26% 
26% 
25% 
23% 
19% 
19% 
19% 
13% 
8% 

last 5 years 

Avg, 
Reiurn 
On Cap, 

41% 
48% 
38% 

103% 
89% 
37% 
34% 

114% 
43% 
36% 
40% 
43% 
46% 
36% 
60% 
51% 
38% 
56% 
46% 
37% 
60% 
62% 
41% 
48% 
44% 
41% 
32% 
36% 
38% 
36% 
36% 
35% 
33% 
34% 
33% 
36% 
34% 
32% 
41% 
32% 
36% 
32% 
39% 
34% 
31% 
34% 

487% 
31% 
63% 
42% 

Time
liness 

2 
4 
3 
? 
2 
4 
3 
3 
3 
1 
4 
3 
1 
2 
3 
2 
4 
3 

-2 
3 
3 
3 
3 
3 
3 

-3 
4 
5 
4 
3 
3 
4 
3 
3 
3 

-4 
5 
3 
3 
3 
2 
3 
4 
3 
4 
? 
3 

ranked 

Safety 
Rank 

1 
2 
3 
2 
4 
3 
3 
3 
2 
4 
3 
3 
3 
1 
3 
3 
1 
3 
3 
3 
4 
1 
3 
3 
2 
4 
4 
3 
3 
3 
3 
1 
3 
3 
1 
2 
3 
3 
3 
3 
5 
1 
1 
3 
2 
2 
5 
2 
3 
3 

by earnings 

Beta 

0,65 
0,75 
0,60 
0,55 
0,75 
1,00 
1,10 
1,20 
0,60 
2,15 
1,05 
1,10 
1,05 
0,85 
0,60 
0.75 
0.60 
0,75 
0,95 
1,70 
1,60 
0,65 
1,20 
1,20 
1,10 
1,30 
1,40 
VDO 
1,25 
0,95 
1,10 
0,60 
1:35 
0,70 
1,05 
0,60 
1,25 
1,25 
1,05 
0,95 
1,20 
0,B5 
0.60 
0.80 
1,00 
0,90 
2,25 
0,85 
1,00 
0,80 

Curreni 
PIE 

Ratio 

i3,a 
14,8 
14,6 
13,4 
10,0 
21,1 
25,7 
18,3 
29,B 
10,2 
28,0 
27,4 
13,2 
12,3 
11,4 
8,6 

22,B 
14.2 
21,0 
15,0 
NMF 
16,2 
42,8 
13,3 
23,3 
20,9 
9,2 

24,4 
25,3 
NMF 
29,4 
18.3 
16,1 
28.1 
15.2 
16,S 
21,2 
NMF 
15,3 
NMF 
9,6 

12,1 
23,9 
11.4 
22,9 
17,9 
11,8 
29,2 
35.4 
19,4 

retained to common equity 

% 
Esl'd 
Yield 

3,9 
3,9 
NIL 
5,1 
NIL 
2,6 
NIL 
1,2 
NIL 
3,1 
NIL 
0,9 
1.8 
2.0 
NIL 
NIL 
2.3 
1.5 
0.9 
NIL 
NIL 
2.2 
NIL 
2.5 
0.4 
NIL 
7.9 
NSL 
NIL 
1.1 

""NIL 
1.1 
NIL 
NIL 
1.6 
1,0 
1.5 
NIL 
1,5 
NIL 
NIL 
2,9 
1.8 
46 
1,3 
3.5 
NIL 
1.5 
1,4 
3,6 

1 
Industry Group 

Aerospace'Defense 
Tobacco 
Retail Automotive 
Tobacco 
Educalional Services 
Semiconductor 
Restaurant 
Information Sen/ices 
Information Sen/ices 
Public/Private Equity 
Information Sen/Ices 
Oilfield Svcs/Equip, 
Food Processing 
Compulers/Periprierals 
Educational Sen/ices 
Educational Sen/ices 
Household Products 
Biotechnology 
Inlormation Seivices 
Enqineerina fi Const 
Power 
IT Services 
Intemet 
Retail (Hardlines) 
Financial Svcs. (Div,) 
Educational Sen/ices 
Securities Brokerage 
liHernel 
Internet 
Wireless Nelwortdnq 
Relall (Softlines) 
Hetail (Soltlines) 
Aulo Parts 
Beverage 
Aerospace/Delense 
Retail (Softlines) 
Recreation 
Wireless Networtiing 
Relail (Sottiines) 
Medical Sen/ices 
Telecom, Services 
Computer Soltvcare 
Orvig 
Recreation 
Information Services 
Industrial Services 
Aulo Parts 
Industrial Services 
Inlormation Services 
Healthcare Information 

nduslry 
Rank 

37 
80 
22 
80 
44 
38 
66 
83 
83 
55 
83 
24 
7S 
57 
44 
44 
84 
93 
83 
11 
38 
42 
54 
47 
26 
44 
27 
54 
54 
89 
69 
69 
6 

6B 
37 
69 
29 
89 
69 
18 
1 

94 
81 
29 
03 
43 
6 

43 
83 
92 

BARGAIN BASEMENT STOCKS 
Stocks with current price-earnings multiples and price-to-"net" working capital ratios that are in the bottom 

quartile of the Value Line universe 
("Net" working capital equals current assets less all liabilities including long-term debt and preferred) 

Page 
No. 

1590 
1418 
130 

1408 
1393 
964 

2186 
1127 
1415 
1996 
2220 
2181 
412 
139 

1756 
1641 
1327 
1783 
1345 
1324 
1705 
2157 
1123 
1981 
2217 
1131 
956 

2135 
805 

2216 
947 
122 

2207 
2223 
1397 

Sti3ck Name 

China Green Agriculture 
Tech Data 
Orbotech Ltd, 
ir>aram Micro 'A' 
Kulicke 8 Softa 
Ctlina Auto, bys. 
PC Connection 
M,D,C, Holdings 
ScanSource 
Universal Coro. 
Joseph A. Bank 
Insignt Enterprises 
FuefTech, Inc. 
Zygo Corp, 
rjalional Presto Ind, 
Kelly Services 'A' 

Goldman Saclns 
Vishay Intertechnology 
Avnet, Inc, 
Briggs & Stratton 
CrOcs, Inc. 
Horton D,R. 
Canon Inc, ADR 
Finish Line (The) 
Ryland ynDup 
Man/ell Technology 
Aaron's Inc, 
Healtii Net 
FoOl Locker 
Arris Group 

Body Central Corp. 
Mens Weartiouse 
Tefadyne Inc. 

Ticker 

CGA 
TECD 
ORBÎ  
IM 
KLIC 
CAAS 
PCCC 
MOC 
SCSC 
UVV 
JOSB 
NSIT 
REK 
ZIGO 
NPK 
KELYA 
CLS 
GS 
VSH 
AVT 
BGG 
CROX 
DHl 
CAJ 
FINL 
RYL 
MRVL 
AAN 
HNT 
FL 
ARRS 
KLAC 
BODY 
MW 
TER 

Recent 
Price 

3,06 
52,79 
12,25 
23,40 
11.51 
9,41 

15,78 
29,64 
36,36 
56,67 
40,30 
20.99 
4,03 

15J4 
72.36 
19.46 
10,78 

161.69 
13.46 
38.99 
20.33 
13.41 
18.82 
32,34 
21,86 
37,92 
12,71 
23,36 
31,06 
34,97 
16,97 
58,75 
7.66 

39.59 
16.49 

Percent 
Price-to 

-Net" Wkg, 
Capital 

65% 
138% 
149% 
153% 
156% 
194% 
195% 
198% 
208% 
213% 
219% 
231% 
233% 
235% 
241% 
243% 
246% 
252% 
260% 
279% 
281% 
297% 
315% 
321% 
347% 
356% 
357% 
373% 
379% 
382% 
386% 
412% 
432% 
444% 
454% 

Curreni 
P/E 

Ratio 

1,8 
9,8 

12,9 
10,2 
13,5 
12,5 
11,5 
11,6 
13,9 
12,1 
14,6 
10,5 
10,1 
13,7 
12,9 
12,5 
13,3 
10,4 
9,5 
9,6 

13,8 
12,4 
13,1 
13,8 
14,1 
12.B 
14.3 
12.4 
13.9 
11.9 
10,0 
14.2 
11.1 
14.4 
13.5 

Percent 
Price-to 
Book 
Value 

35% 
101% 
119% 
97% 

133% 
114% 
140% 
164% 
154% 
127% 
169% 
133% 
106% 
163% 
172% 
98% 

167% 
108% 
119% 
142% 
154% 
193% 
168% 
123% 
205% 
340% 
144% 
189% 
164% 
221% 
202% 
295% 
123% 
184% 
173% 

Time
liness 

_ 
3 
1 
1 
4 
2 
3 
1 
4 
4 
4 
3 
2 
5 
4 
2 
3 
1 
3 
2 
3 
4 
2 
1 
4 
2 
3 
3 
2 
a 
1 
5 
4 
2 
5 

Safety 
Rank 

5 
3 
3 
3 
4 
4 
3 
3 
3 
3 
3 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
4 
3 
2 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 

Beta 

1.10 
1.00 
0.85 
0.96 
1.70 
1.40 
1.15 
1,25 
1,15 
0,75 
1,00 
1,40 
1,40 
1,25 
0,95 
1,25 
1,30 
1,25 
1,35 
1,20 
1,10 
1,65 
1,35 
1,00 
1,00 
1,35 
1,25 
0,65 
1,05 
1,00 
1,20 
1,25 
1,00 
1,05 
1,45 

% Esl'd 
Yield 

NIL 
NIL 
NIL 
NIL 
NIL 
NIL 
NIL 
0,8 
NiL 
3,5 
NIL 
NIL 
NIL 
NIL 
NIL 
1,0 
NIL 
1,2 
NIL 
NIL 
2,4 
NIL 
0,2 
4,fi 
1,3 
0,3 
1-9 
0,2 
NIL 
2,3 
NIL 
3,1 
NIL 
2.2 
NiL 

Industry Group 

Chemical (Basic) 
Computers/Peripherals 
Precision Inslrument 
Computers/Peripherals 
Semiconductor Eauio 
Auto Parts 
Relail (Hardlines) 
Homebuilding 
Compulers/Peripherals 
Tobacco 
Relail (Softlines) 
Retail (Hardlines) 
Environmental 
Precision Inslmmenl 
Diversified Co. 
Human Resources 
Elecln^nics 
Securilies Brokerage 
Electronics 
Electronics 
Mactiinery 
Shoe 
Hometfijilding 
Foreign Emronics 
Relaif/Softlines) 
Homebuilding 
Telecom. Equipment 
Retail Store 
Medical Sen/ices 
Retail (Softlines) 
Telecom. Equipment 
Predsion Instrament 
Retail (Softlines) 
Retail (Softlines) 
Semiconductor Equip 

Induslry 
Rank 

4S 
57 
96 
57 
87 
6 

47 
12 
57 
BO 
69 
47 
64 
96 
74 
20 
40 
27 
40 
40 
70 
82 
12 
3 

69 
12 
56 
31 
IB 
69 
56 
96 
69 
69 
87 

J 0̂13 Value Line Pubtshing LLC, All righls reseived, Facluai malerial is obtained from sources believed lo be reliable and Is providEd vrithout wan-antiBs of any kind 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIÔ JS HEREIN THis publication Is Strictly lor subscriber's own, non-cammercial intemal use No part 
of 1 may be reproduced, resoW, stored or transmitted in any printed, etecironk or other fonn, or used lor generaling or meiheting any pnnied or eleclnyiic puhlicaliDr, service or product 
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UNTIMELY STOCKS 
Stocks ranked 5 (Lowest) for Relative Price Performance in the next 12 months 

Page 
No, Stock Name 

2574 Adobe Syslems 
435 Advisory Board 

1349 Altera Corp, 
1351 /\naioa Devices 
2576 ANSYS, Inc. 

174 ArthroCare Corp, 

Recenl Rank 

Price Saleiv TKlwIci 

40.96 
47.20 
58.58 
3 a i 2 
49,41 
88,35 
3 5 2 ! 
l a 7 0 

2026 Aspen insurance Hldgs, • 3634 
821 alhenahealth 

1903 B&G Foods 
349 BJ's Restaurants 
779 BOK Financial 
113 Badger Meter 
830 BioMarin Phamiac, 
970 BioScrip, inc. 

1904 Boulder Brands 
1608 Bristol-Myers Squibb 
1356 CEVA, Inc, 
1907 Calavo Growers 

211 Cepheid 
2581 Cilrix Sys, 
1175 CLARCOR Inc. 

116 Gognex Coip. 
762 Commerce Bancshs. 
580 Crown Castle Inl'l 

1611 Cubist Pharm, 
2158 Deckers Outdoor 

215 DexCom Inc, 
1709 Donaldson Co. 

616 El Paso Pipeline 
1013 Elizabeth Arden 
1222 EnerSys 

11S FARO TechnoloQies 
119 FEI Company 

2551 First Cash Fin'l Svcs 
443 Forrester Research 
216 Genomic Health 

1568 Goldcorolnc, 
1531 Heallhcare RIty Tnjst 

1921 Homiel Foods 
187 ICU Medical 
534 Incvte Core. 

1600 Infonnatica Corp. 
1922 Ingredion Inc. 
1015 Inter Partums 

564 InterDigital Inc. 
190 intuitive Surgical 

115.66 
35,60 
31,89 
65,99 
4966 
64.61 
14.13 
16,22 
43,11 
17.73 
27.09 
35.89 
?334 
56,41 
55,65 
fc,t5 
67,44 
61,72 
58J4 
^ 9 2 
37,25 
41.86 
35.00 
53.92 

176,75 
37,40 
78,52 
S4,26 
35,00 
p ,52 
M.71 
24,61 
36,00 
43,39 
71.95 

_ 2 7 2 5 
36,44 
6S,81 
30,19 
36,84 

383,56 

?. 
:i 
? 
5 
2 
3 
3 
3 
3 
3 
3 
•A 
? 
•A 
3 
4 
3 
1 
3 
3 
4 
3 
3 
•A 
1 
3 
3 
3 
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
'A 
'A 
1 
3 
5 
3 
•A 
•A 
•A 
3 

3 
F> 
4 
7 
3 
3 
4 
,S 
4 
3 
4 
? 
? 
,S 
3 
R 
Fi 
3 
4 
1 
1 
? 
7 
9 
3 

^ '> 3 
3 
? 
4 
3 
T 
3 
1 
3 
3 
4 
1 
? 
3 
4 
3 
4 
1 
1 
S 
3 
? 
4 

Current 
P/E 

Ratio 

45,5 
65,6 
90.1 
20.6 
21.3 
36,8 
47.6 
NMF 
13.7 
H U f 
23.0 
24,3 
13,6 
26,1 
NMF 
58,9 
49.2 
24.9 
34,2 
16,6 
NMF 
36,1 
21,4 
32,7 
16,1 
74,9 
27.9 
14,9 
NMF 
21.3 
19.7 
13,0 
15,4 
66,2 
31,7 
24,5 
18.6 
40,7 
NMF 
35.9 
NMF 
17.4 
21.3 
27.6 
NMF 
43,1 
11.4 
42,5 
NMF 
25,5 

% 
Fst'd 
Yield 

Nil 
Nil 
Nil 
1 7 
2.8 
Nil 
Nil 
Nil 
9 0 
Nil 
3 6 
Nil 
2 3 
1 4 
Nil 
Nil 
Nil 
3-:' 
Nil 
2,4 
Nil 
Nil 
1,D 
Nil 
7.0 
Nil 
Nil 
Nil 
Nil 
1 4 
f i n 
Nil 
n q 
Nil 
Nil 
OR 
Nil 
1 7 
Nil 
P,1 
4 9 
Nil 
17 
Nil 
Nil 
Nil 
y f i 
1 fi 
1 1 
NIL 

Industry 
Industry Group 

Med Supp Non-Invasive 
Compuler Software 

Semiconductor 
Semiconductor 
Computer Sofiware 
Med Supp Invasive 
Wireless fJetvro rising 
Reinsurance 
Healthcare Inlormation 
Food Processing 

Bank (Mldv^est) 
Precision Inslmmenl 
Biotechnoloav 

Food Processina 
Med Supp Non-Invasive 

Packaging & Container 
Precision Instnjment 
Bank (Midwest) 
Wireless Net wo rising 
Drug 
Shoe 
Med Supp Non-Invasive 
Machinerv 
Pipeline MLPs 
Toilelries/CosmeScs 

Precision Inslnjment 
Precision inslmmenl 

Precious Metals 
R.E.I.T 
Drug 
Food Processing 
Med Supp Invasive 
Biotechnoloav 
E-Commerce 
Food Processing 
Toiletries'Cosmetics 
Wireless Networiting 
Med Supp Invasive 

lank 

7^ 
94 
H3 
M« 

94 
/.•i 

H!l 
( i / 
H^ 
7R 
fiti 
311 
9h 
y3 
14 

/« Ml 

m 
/ 6 
79 
H4 
7H 
HK 
31) 

m 
KI 
W 
ru 
10 
H5 
HO 
•AH 
9 / 
96 
9fi 
•̂ 6 

m 
m 
5FI 
Ml 
/ f i 
/H 
93 
97 
/H 
HO 
Kit 
/b 

Page 
No, Slock Name 

835 Isis Phannac, 
2651 KKR & Co. L.P 

122 KLA-Tencor 
1752 Kadanlinc, 

561 Kronos Worldwide 
2222 lululemcfi athlelica 
1719 MSC Induslrial Direct 

124 MTS Syslems 
399 Macquarie Infrastructure 
810 Medidata Solutions 

1370 Mellanox Tecrinologies 
127 National Instrnments 
167 Navistar Int'l 
960 NETGEAR 

1801 NetSuilelnc, 
1723 Nordson Corp, 
2587 Nuance Communic. 

193 NuVasive, Inc, 
600 PVR Parlners, LP. 

2355 Penn Nal'l Gaming 
622 Plains All Amer, Pipe, 

1337 Plantronics Inc, 
2115 Quiksilver Inc, 
1603 Rackspace Hosting 
1169 H a v o n i e r l n c i 
751 Reliance Steel 

1631 SanofiADR 
571 Schulman (A,) 

2381 ScriDDS (E.W.) 'A' 
1376 Semlech Corp, 
1379 Silicon Labs, 
2336 Sinclair Broadcast 
2318 Six Flags Entertainment 
1615 SloneMor Partners L,P 
1957 Susser Holdings 
1160 Tempur Sealy int'l 
1397 Teradyne inc. 
1808 TIBCO Software 

728 TransDIqm Group 
1315 Trimble Nav, Ltd, 

135 Ultratech, Inc, 
136 Veeco Instruments 
844 Vertex Phamac, 
237 Volcano Corp, 
201 Wright Medical 
645 XenoPort, Inc, 
377 Yuml Brands 
139 Zygo Coip, 

Recenl „ 
Price Safety 

27,15 
20,37 
58,75 
33,07 
16.10 
72,90 
79,68 
61.12 
55X)9 
67,97 
42,75 
27,92 
34,56 
30,46 
97,87 
7458 
19.34 
23,30 
23,50 
52.46 
5425 
4450 

5,69 
4751 
57,K 
71,36 
45J9 
51.79 
28,00 
15,08 
29,73 
4033 
24,86 
35,73 
22,76 
47,03 
40,11 
16J9 
24,20 

140,37 
26,87 
29,67 
26,43 
34,12 
77,48 
22,11 
24,69 

4,59 
74.47 
15,34 

3 
• / 

3 
3 
3 
3 
•^ 

3 
3 
3 
3 
•A 
4 
3 
3 
3 
•A 
A 
•A 
•i 
3 
3 
h 
3 
3 
; • ! 

3 
1 
J 

3 

4 
3 
•i 
•A 
4 
3 
3 
3 
3 
3 
3 
4 
3 
3 
3 

s 
• • ' 

3 

Technical 

3 
4 
s 
3 
3 
1 
9 
4 
3 
2 
1 
3 
•.' 

• / 

3 
3 
5 
1 

,•. 3 
3 
3 
3 
S 
3 
4 
• / 

A 
9 
b 
7 
A 
4 
3 
3 
3 
4 
9 
1 
3 
3 
4 
3 
7 
3 
B 
9 
•A 
3 
•A 

;u rrent 
P/E 

Ratio 

NMF 
7,8 

14.2 
14,0 
NMF 
33,a 
19,7 
16,5 
38,5 
NMF 
32.4 
45,0 
NMF 
15.6 
NMF 
18,3 
NMF 
NMF 
NMF 
40,0 
17,3 
16,8 
71.1 
52.2 
2B.3 
13,7 
NMF 
24.1 
16,5 
17,7 
22,9 
25,0 
19.9 
26 9 
NMF 
22.8 
20.4 
13.5 
41.0 
20.8 
27.7 
53.0 
60.5 
27,3 
NMF 
NMF 
NMF 
NMF 
24,0 
13,7 

% 
t s t ' d 
Yield 

Nil 
HV 
3 1 
l,h 
•A./ 
Nil 
1,S 
9 0 
6A 
NIL 
Nil 

^n 
Nil 
Nil 
NIL 

Nil 
Nil 
9 4 
Nil 
4,5 
111 
Nil 
Nil 
3.4 
I K 
Nil 
3(S 
9-i\ 
NIL 
Nil 
Nil 
9 4 
. ' i l l 

l i t h 
Nil 
Nil 
Nil 
Nil 
NIL 
Nil 
Nil 
Nil 
Nil 
NIL 
Nlli 
NIN 
Nil 
1,9 
NIL 

Ind 
Industry Group 

Biotechnology 
PuHic/Privafe Equity 
Precision instrument 
Diversified Co. 
Ciiemlcal (SDecialty) 
Relail (Softlines) 
Machinery 
Precision Inslrument 
industrial Services 
Medical Semces 
Semiconductor 
Precision instalment 
Heavy Taick a Equip 
Telecom. Equipment 
E-Commerce 
Machinery 
Compuler Software 
Med Supp Invasive 
Coal 
Hotel/G amino 
Pipeline MLPs 
Electronics 
Apparel 
E-Commerce 
Paoer/Forest Producls 
Steel 
E-Commerce 
Drug 
Chemical (Specialty) 
Newsoaoer 
Semiconductor 
Semiconduclor 
Enlerlainmenl 
Recreation 
Funeral Services 
RetaiWholesale Food 
Fum/Home Fumishings 
Semiconductor Equip 
E-Commerce 
Aerospace/Defense 
Electrical Equipment 
Telecom. Utilily 
Precision Inslmmenl 
Precision Instnimenl 
BiolechnoloQv 
Med Supp Non-Invasive 
Med Supp invasive 
Biotechnology 
Reslaurant 
Precision Inslmmenl 

ustry 
^anh 

93 
hh 
» i 
/A 
63 
69 
/U 
96 
43 
ID 
68 
Wi 
60 
h(i 
9 / 
/(I 

m 
lb 
3;j 
i h 
yb 
40 
/ I 
9 / 
46 
61 
H/ 
HI 
63 
1 / 
liK 
KK 

/« •9H 
/9 

:w 
a? 
H/ 
<1/ 
3 / 
M 
13 
Hb 
Hfi 
03 
/9 
/r. 
93 
(i6 
96 

Newly added this week. 

Page 
No. Slock Name 

HIGHEST DIVIDEND YIELDING NON-UTILITY STOCKS 
Based upon estimated year-ahead dividends per share 

Current % Current 
Recent Time- Salety P/E Est'd Induslry Page Recent Time- Safety PIE 
Price liness Rank Ratio Yield Induslry Group Rank No. Stock Name Price liness Rank Ratio 

Esfd 
Yield Industry Group 

industry 
Rank 

602 Rhino Resource Partners 12,60 - 3 30,0 14,1 Coal 32 
528 Linn Energy, LLC 23,93 3 3 16,4 12,9 Nalural Gas (Div.) 4 

1589 CVR Partners, LP 19,77- 3 11,3 12,3 Criemical (Basic) 49 
1514 Annaiy Capital MgmL 11.97 3 3 7,7 11.9 R,E,1.T. 58 
_S99 Natural Resource 19.50 3 3 11.0 11,3 Coal 32 
1207 DWS High Income 9,20 - 4 NMF 10,9 investment Co, 
1B15 SloneMor Partners LP, 2276 5 3 NMF 10,5 Funeral Seivices 
2645 Apollo Investment &10 2 4 5,4 9.9 Public/Privale Equity 
2649 Gladstone Capital 478 4 4 12 0 9.6 Public/Private Equity 
600 PVR Partners, LP, 23,50 5 3 NMF 9,4 Coal 

1218 Atlantic Power Corp, 4,25 3 "" 4 
932 NTELOS Hldgs, 18.62 - 3 

1230 TransAlta Corp, 13.75 2 3 
532 Pengrowlh Energy SSI 3 3 

2651 KKlf&Co-L.R 20,37 5 2 
1211 MFS Mullimari(et " 647 - 4 
2428 Seadrill Ltd, 44,12 3 3 
1780 BGC Partners Inc. 6,05 - 4 
1205 AllianceBemsIein Inccme 7,04 - 3 
623 Suburban Propane 46.05 3 3 

NMF 
17,4 

NMF 
7,8 

9,2 
9,0 
8,4 
8,3 
8,2 

NMF 
15,0 
9.2 

NMF 
17.2 

8,0 
B.0 
7.9 
7,8 
7.6 

Power 
Telecom, Semces 
Power 
Natural Gas (Div.) 
Public/Privale Equity 
Investment Co. 
Oilfield Svcs/Equip. 
Securities Brokerage 
Investment Co. 
Pipeline MLPs 

1627 PDL BioPharma a44 "1 4 4.8 7.3 Drug 
2534 AllianceBemstein HIdg. 21.01 1 3 11.4 7,2 Financial Svcs, (Div.) 
614 Boardwalk Pipeline 29,45 4 3 21,3 7,2 Pipeline MLPs 

1210 Liberty All-star 5,58 - 2 NMF 7,2 Investment Co. 
624 Williams Partners LP. 49,15 4 3 23,9 7,2 Pipeline MLPs 

1203 Aberdeen Asia-Pac, Fd, 6,11 - 4 NMF 6,9 Investment Co. 
617 Energy Transfer 52,18 3 2 29,0 6,9 Pip^ine MLPs 

1532 Hospifalily Properties 29,00 2 3 36,3 6,5 R,E,LT 
620 Kinder Moro^ Energy 82,62 3 2 32.5 6.5 Pipeline MLPs 

1508 NewYortt CommuniW 15.42 3 3 14,5 6,5 Thrift 
399 Macquarie Infrastmclure 55,09 5 3 38,5 6,4 Industrial Sendees 
594 Alliance Resource 74,47 2 3 10,6 6,3 Coal 
615 Buckeye Partners L,P 67.96 3 3 23.5 6.3 Pioeline MLPs 

1522 Didlal Realty Tnisl 55.20 3 3 36,8 6.Q R.E.I.T 
616 ElTaso Pipeline 41,86 5 3 19.7 6.0 Pipeline MLPs 

2646 Blackslone Group LP 22.94 2 ^ 9,4 5,8 Public/Privale Equiiy 
S357 Ryman Hospilality 34.61 3 4 24,4 5,8 Holel/Gaming 
937 Telecom N, Zealand 9.12 - 3 12,7 5,8 Telecom, Seivices 

2306 Cedar Fair L,R 44,20 3 3 16,0 5,7 Reciealion 
1520 Corrections Cort), Amer, 34,83 3 3 18,1 5,7 R,E,I,I 
516 Total ADR 53,57 2 1 8.0 5.7 
163 Douglas Dynamics 14,83 4 2 27,1 5.6 

1527 Geo Group (The) 35,59 3 3 20.9 5,6 
770 Mercury General 44.08 3 2 16,6 5,6 
513 Royal Dutch Shell 'A' 64.40 3 1 7.6 5.6 

1605 AstraZeneca PLC (ADS) 51.00 3 2 12,2 5,5 
2369 Donnelley (R.R) & Sons 19,20 2 3 11.9 5,4 
1929 NutriSysfen Inc, 1Z94 4 3 34,1 5,4 
942 Vodafone Groip ADR 3 0 ^ 2 2 12,4 5.4 
502 BP PLC ADR 41,08 2 3 7,6 5,3 

Pelroleum (Integrated) 
Heavy TnicV & Equip 
fl,E.LT. 
Insurance (Prop/Cas.) 
Pelroleum (Integtatecl 
Drug 
Publishing 
Food Processing 
Telecom, Services 
Petroleum (Integrated) 

1212 
922 

2412 
1537 
1529 
1535 
1992 
1541 
2316 
1990 
1530 
609 

1994 
2318 
1547 
420 

2509 
1531 
2389 
2636 
2506 
332 
771 

1361 
1308 
1616 
123 

2518 
791 

2431 
2340 
1961 
526 
618 
2321 
1548 
2532 
952 
1206 
360 
622 
1597 
939 
2376 
1365 

Nuveen Muni Value Fund 
ATST inc. 
Diamond Offshore 
Mack-Cali R'lty 
HCP Inc. 

9,05 -
34,32 2 
67,70 3 
23.17 3 
42.21 4 

1 NMF 5.3 
5.2 1 13.7 

3 13.7 

Liberty Property 
LorillanJ Inc. 
Realty Income Corp, 
Regal EntertainmenI 
Altna Group 
Heaim Care REIT 
Pembina Pipeline Coip. 
Reynolds American 
Six Flags Entertainment 
W.R Carey Inc. 

37.46 
43J5 
43.M 
16,91 
35,16 

NMF 
21,3 

5,2 
5,2 
5.1 

32,6 
13,4 
50,6 
18,2 
14,6 

5,1 
5,1 
5,1 
5,1 
5,0 

63,14 
32,66 
50,50 
35,73 
67.07 

Aberdeen Australia Fd, 
Can, Imperial Bank 
Heallhcare R'lty Tmsl 
Nalional CineMedia 
United Online 

10,25 -
78,47 2 
24,61 5 
1630 3 
6,13 -

Bank ol Montreal 
Golar LNG Ltd. 
Old Republic 
STMlCToelectronics 
Gamiln Ltd. 
GlaxoSmithKline ADR 
Landauer Inc. 
NaU Bank of Canada 
Park National 
Transocean Ltd. 

63,42 
37,85 
14,98 
8,38 

39,50 

65.8 
27.4 
15.5 
26,9 
39,0 

5,0 
5,0 
5.0 
5,0 
5,0 

Investment Co, 
Telecom. Sen/ices 
Oilfield Svcs/Equip, 
R.E.I.T 
R.E.I.T 
R.E.I.T 
Tobacco 
R.E.LT 
Recreation 
Tobacco 
R.E.I.T 
Oil/Gas Distribution 
Tobacco 
Recreation 
R,E,LT 

56 

NMF 4,9 
9,4 4.9 

NMF 4.9 
30,0 4,9 
22,6 4,9 

Investment Co.(Forelgn) -
Bank 7 
R.E.LT 58 
Advertising 41 
Intemet 54 

10.7 
32,9 
20.0 
26.2 
15,4 

4,6 
4,6 
4,8 
4,8 
4,7 

51,30 3 
46.36 4 
77.83 2 
80,59 3 
47,62 1 

Worid Wresllinq EnL 
Canon Inc, kuH 
Encana Corp, 
Enlerprise Products 
Slunn, Ruger S Co, 

1Q2T A 
3234 1 
1745 3 
60,60 4 
56,35 2 

16,6 
20.6 
8.9 

16.1 
10.1 

4.7 
4.7 
4.7 
4.7 
4.7 

Bank 
Maritime 
Insurance (Prop/Cas.) 
Semiconduclor 
Eleclrical Equipment 

31,1 
13,8 
16,5 
19.9 
11,4 

4,7 
4,5 
4,6 
4,6 
4,6 

Drug 
Precision Inslmmenl 
Bank 
Bank (Midwesl) 
Oilfield Svcs/Equip, 
Entertainment 
Foreign Electronics 
Natural Gas (Div.) 
Pipeline MLPs 
Recreation 

Washinglon R.E.LT 
Compuware Cotp, 
Comtech Telecom, 
DNP Select Inc. Fund 
DanJen Restaurants 
Plains All Amer. Pipe, 
Potash Co^. 
TELUS Corporation 
A.H, Belo 
Intersil Corp. 'A' 

26,06 3 3 76.7 4.6 R,E,I,I 58 
11.17 - 3 31,9 4.5 Computer Sofiware 94 
26,50 3 3 28,5 4,5 Telecom. Equipmeni 56 
ia09 - 2 NMF 4,5 InvestmentCo. 
49,26 3 3 15,3 4,5 Restaurant 66_ 
5425 
30.97 
30.S5 
730 

11.03 

17,3 
13,0 
14,3 

S 27,0 
3 NMF 

4.5 
4,5 
4,5 
4,4 
4,4 

Pipeline MLPs 
Chemcai (Basic) 
Telecom, Sen/ices 
Newspaper 
Semiconductor 

t Dividend cut possible 
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HIGHEST GROWTH STOCKS 
(To be included, a company's annual growth of sales, cash flow, eamings, dividends and book value must together 

have averaged 10% or more over the past 10 years and be expected to average at least 10% in the coming 3-5 years.) 
Esl'd Estimated 

Growth Growlh Curreni % 3-5 Year 
Hecenl Past 3-5 Time- Safety P/E Esl'd Price Industry 

Appreciation Industry Group 
Page 
No, Stock Name Ticker Price Years liness Rank Hatio Yield Rank 

/\mphenol Corp 
Apple Inc, 
Ascena Retail Group 
BJ's Restaurants 
Ball Coip 

2397 
1967 
2,54? 

:m 519 
?409 
a?? 

rm 
??in 
2561 
41D 

2171 
2603 
2411 
1744 
802 

2140 
flW 

2413 
2623 
557 
IAS 

2414 
973 

2415 

Beny Pelroleum 'A' 
Boston Beer 'A' 
Brown & Brown 
Buffalo Wild Wings 
Cabol Oil & Gas 'A' 
Cameron Int'l Corp, 
Cerner Corp. 
Chicago Bndge & Iron 
Chico^s FAS 
CilriK Sys. 
Clean Hartiors 
Coac^ Inc. 
Cognizant Technology 
Core LaborahJries 
Danatier Corp. 

DaVila HeaithCare 
Dollar Tree, tnc. 
Domian Products 
Dril-Quip, Inc, 
eBay Inc. 
Ecolab Inc, ' 
Edwands Lifesciences 
Ensco pic 
Express ScripIs 
FMC TedinoloQles 

BRY 
SAM 
BRO 
BWLD 
COG 
CAM 
CERN 
C61 
CHS 
CTXS 
CLH 
COH 
CTSH 
CLB 
DHR 
DVA 
DLTR 
DORM 
DRQ 
EBAY 
ECL 
EW 
ESV 
ESRX 
FTl 

40,96 
211,65 

32,86 
106,25 

37,75 
57,11 
46,93 
59,65 
16,54 
73,34 
53,81 
53,06 
73.39 

147.67 
66.52 

114,73 
52,97 
49,16 

102,17 
53,28 
92,79 
72.32 
58,40 
65,14 
54,07 

16% 
16% 
12% 
26% 
13% 
17% 
18% 
17% 
17% 
13% 
25% 
27% 
41% 
18% 
17% 
20% 
17% 
15% 
16% 
30% 
12% 
13% 
15% 
25% 
18% 

12% 
11% 
12% 
15% 
16% 
14% 
13% 
20% 
12% 
13% 
16% 
13% 
21% 
13% 
12% 
13% 
15% 
12% 
13% 
13% 
13% 
14% 
15% 
16% 
18% 

-
3 
3 
3 
3 
4 
4 
3 
3 
5 
4 
3 
3 
3 
4 
3 
3 
3 
3 
3 
3 
3 
2 
3 
3 

4 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
3 
2 
2 
1 
3 
3 
2 
1 
2 
3 
2 
3 

1,85 
0,75 
0.75 
0,90 
1,30 
1,50 
0,85 
1,75 
1,20 
1,05 
Q,&5 
1,20 
1,10 
1,10 
1,00 
0,70 
0,50 
1.20 
155 
1,15 
0,80 
0,70 
1.25 
1,00 
1,40 

12,9 
39.6 
21.3 
27.0 
20.4 
15.2 
35.7 
14.1 
14.0 
36,1 
17,2 
13,3 
17,5 
27,4 
19,7 
15,0 
16,3 
22,1 
27,6 
23,8 
25.-1 
22.5 
8.7 

22,2 
23,8 

O.a 
NIL 
1.1 
NIL 
0.2 
NIL 
NIL 
0,4 
1.4 
NIL 
NIL 
2,5 
NIL 
0,9 
0,2 
NIL 
NIL 
NIL 
NIL 
NIL 
1,0 
NIL 
3,4 
NIL 
NIL 

35-120% 
N- N% 

20- 65% 
N- 45% 
5- 60% 

60-135% 
10- 65% 
25- 65% 
50-140% 
35-110% 
50-125% 
40-105% 

100-165% 
N- 40% 

45- 95% 
30- 75% 
40- 50% 
N- 10% 
5- 50% 

20- 60% 
N- 25% 

65-130% 
3D- 90% 
55-105% 
50-120% 

PetnDleum (Producing) 
Beverage 
Financial Svcs, (Div,) 
Restaurant 
Nalural Gas (Div,) 
Oilfield Svcs/Equip, 
He^thcare Infonnalion 
Engineering S Consl 
Re&il (Softlines) 
Coinputer Software 
Environmenlal 
Retail (Hardlines) 
IT Seivices 
Oillield Svcs/Equip, 
Diversilied Co, 
Medical Sen/ices 
Relail Store 
Auto Parts 
Oilfield Svcs/Equip. 
Intemet 
Chemical (Specialty) 
Med Supp Invasive 
Oilfield Svcs/Equip. 
Pharmacy Sen/ices 
Oilfield SVCS/EQUID. 

9 
68 
26 
66 
4 

24 
92 
11 
69 
94 
64 
47 
42 
24 
74 
IB 
31 
6 

24 
54 
63 
75 
24 
14 
24 

Z122 
552 

1604 
553 
206 

1321 
1399 
2205 
349 

1174 
2397 
1967 
2542 
354 
519 

2409 
822 

1234 
2210 
2581 
41D 

2171 
2603 
2411 
1744 
802 

2140 
989 

2413 
2623 
557 
185 

2414 
973 

2415 
442 

1137 
2551 
2174 
412 
342 

2105 
1310 
1947 
2416 
394 
714 

2418 
2609 
2160 

322 
323 

2610 
334 
999 

1394 
1718 
1719 
2585 
1720 
1977 
2161 
2422 
2403 
2146 
1625 
1017 

129 
2423 
1802 
2130 
366 
368 

1628 
1629 
2314 

722 
964 
234 

1726 
2226 
2614 
2427 
1416 
1379 
2319 

373 
1342 
2229 

515 
1806 
1143 
1315 

729 
2231 

517 
591 

1734 
1316 
1963 

Advance AJJIO Parts 
Airgas Inc. 
Allergan, Inc. 
Amer, Vanguard Corp, 
AmerisourceBenjen 

AAP 
ARG 
AGN 
AVD 
ABC 
APH 
AAPL 
ASNA 
BJRI 
BLL 

62,45 
104.00 

91.07 
25.87 
58.67 
77,49 

467,36 
17,57 
31.69 
44,96 

18% 
13% 
14% 
15% 
16% 
19% 
42% 
15% 
17% 
14% 

12% 
13% 
12% 
18% 
12% 
11% 
17% 
14% 
14% 
12% 

3 
3 
3 
4 
3 
4 
4 
4 
5 
4 

3 
? 
1 
3 
1 
3 
2 
3 
3 
2 

0,60 
0,95 
0,90 
1,05 
0,70 
1,10 
1.00 
1,05 
1,00 
0.90 

14,6 
20,6 
19.9 
13,2 
1B.2 
19.6 
11.6 
137 
24.3 
14,6 

0,3 
1,9 
0,2 
0,6 
1,4 
1,0 
2,6 
NIL 
NIL 
1.2 

20- 75% 
25- 70% 
45- 75% 
95-170% 
60- 95% 
N' 30% 

aO-140^,4 
70-130% 

105-215% 
20- 65% 

Retail Automotive 
Chemical {Spedalty) 
Drug 
Chemical [Specialty] 
Med Supp Non-Invasive 
Eleclronics 
Computers/Peripherals 
Retail (Softlines) 
Restauranl 
Packaging & Container 

FaclSet Research 
Faslenai Co, 
First Cash Fin'I Svcs 
Fossil Group 
Fuel Tech, Inc. 

FDS 
FAST 
FCFS 
FOSL 
FTEK 

110,55 
46,78 
54,28 

120,19 
4,03 

Genesee & Wyoming 
Gildan Activewear 
Grainger (W,W,) 
Green Mtn, Coffee 
HallitMjrton Co, 
Heallhcare Svcs, 
HEICO Corp. 
Helmerich S> Payne 
Henry (Jack) & Assoc. 
Hibbetl Sports 

GWR 
GIL 
GWW 
GMCR 

HCSG 
HEI 
HP 
JKHY 
HIBB 

87,30 
45.04 

256,03 
78.59 
46_,02 
25,07 
59.50 
67.30 
50,63 
60,37 

Informalion Seivices 
Retail Building Supply 
Financial Svcs. (Div,) 
Hetail (Hardlines) 
Environmenlal 

N- 40% 
N- 35% 
5- 55% 
N- 30% 

10- 55% 

Rculn^ad 
Apparel 
Electrical Equipmeni 
Retail/Wiolesale Food 
Oiltield Svcs/Equip, 
Industrial Sen/ices 
Aerospace/Defense 
Oilfield Svcs/Equip. 
IT Sen/ices 
Retail (Hardlines) 

Novo Nonjisk ADR 
Nu Skin Enteiprises 
OSI Syslems 
Oceaneering Infl 
Open Text Coip. 

NVO 
NUS 
OSIS 
Oil 
OTEX 

173,30 
86,28 
74,36 
81,44 
67,93 

2 1 % 
12% 
14% 
18% 
18% 

13% 
18% 
12% 
12% 
1 1 % 

0,B0 
1,06 

1,45 
0,90 

23,9 
19,0 
28,3 
23,2 
23,8 

1,8 
1,5 

NIL 
1,1 
1,B 

25- 55% 
N- 35% 
N- 50% 
N- 30% 

25- 90% 

Drug 
Toiletries/Cosmelics 
Precision Instrument 
Oilfield Svcs/Equip. 
E-Commerce 

O'Reilly Automotive 
Outerwall Inc, 
Panera Bread Co. 
PAREXEL Int'l 
Penigo Co, 

ORLY 
OUTR 
PNRA 
PRXL 
PRGO 

126,96 
62,19 

174,98 
50.91 

128.30 

17% 
20% 
24% 
13% 
16% 

12% 
13% 
14% 
12% 
12% 

0,70 
0,90 
0,90 
1,35 
0,75 

21,1 
10,2 
24,6 
2B.3 
24.1 

NIL 
NIL 
NIL 
NIL 
0,3 

5- 40% 
30- 95% 
25- 70% 
N- 30% 
N- 45% 

Retail Automotive 
Industrial Sen/ices 
Restauranl 
Dmg 
Drug 

22 
63 
81 
63 
79 
40 
57 
69 
66 
28 

322 
3:>3 

?B10 
334 
999 

1394 
1718 
1719 
HhHh 
1720 
1977 
2161 
2422 
2403 
2146 

Hub Group 
Hunt 1J,B.) 
inlosys Ltd. ADR 
Kirt3y Corp. 
LKQ Coip, 
Lam Research 
Lindsay Corp, 
MSC Industrial Direct 
MICROS Systems 
Middletjy Corp, [The) 
Monster Beverage 
NIKE, Inc, 'B' 
Noble Corp. 
Noble Energy 
Nordstrom, I nc 

HUBG 
JBHT 
INFY 
KEX 
LKQ 
LRCX 
LNN 
MSM 
MCRS 
MIDD 
MNST 
NKE 
NE 
NBL 
JWN 

38,65 
76,19 
49,54 
85,19 
30,69 
47.98 
74.00 
79.68 
49,40 

208.90 
62,76 
66,51 
40,36 
63,42 
60,79 

12% 
11% 
28% 
13% 
22% 
13% 
12% 
13% 
19% 
26% 
47% 
13% 
14% 
15% 
14% 

12% 
12% 
12% 
11% 
12% 
11% 
13% 
12% 
12% 
14% 
14% 
12% 
16% 
12% 
12% 

3 
3 
3 
3 
3 
3 
2 
5 
4 
3 
4 
3 
1 
2 
3 

3 
3 
2 
3 
3 
3 
3 
2 
3 
3 
3 
1 
3 
3 
3 

1,15 
1.05 
0.95 
1.15 
1.00 
1.25 
1,30 
1,00 
1,05 
1,20 
0.70 
0.80 
1,40 
1,25 
1,35 

1B.1 
24.9 
15,5 
19.1 
26.2 
19.2 
13,2 
19.7 
21.1 
26,5 
26,1 
22.2 
13,2 
18,0 
15,5 

NIL 
0,6 
1,6 
NIL 
NIL 
NIL 
0.7 
1,5 
NIL 
NiL 
NIL 
1.3 
2,5 
0,9 
2,1 

15- BO '̂o 
N- 30% 

100-175% 
5- 55% 
N- 45% 

25-100% 
50-125% 
55-115% 
40-100% 
N- 10% 
N- 35% 

15- 35% 
25- 85% 
10- 75% 
30- 90% 

Trucking 
Tmcking 
IT Sen/ices 
Maritime 
Auto Parts 
Semiconduclor Equip 
Machineiy 
Machineiy 
Computer Soltware 
Macnineiy 
Beverage 
Shoe 
Oilfield Svcs/Equip, 
Petroleum (Producing) 
Retail Store 

5 
5 

42 
B5 
6 

B7 
70 
70 
94 
70 
68 
82 
24 
9 

31 
81 
90 
96 
24 
97 
22 
43 
66 
BI 
81 
29 
37 
56 
79 
70 
69 
42 
24 
67 

Polaris Inds, 
Precision Caslparts 
Qualcomm Inc, 
ResMed Inc, 
Roper Inds, 

Pll 
PCP 
QCOM 
RMD 
ROP 

113,12 
216.16 

66.46 
49,70 

127.16 

1 1 % 
14% 
19% 
20% 
15% 

16% 
12% 
12% 
14% 
13% 

1,25 
1.15 
0.85 
D.8Q 
1.05 

21.2 
IB.O 
14-0 
20.1 
21.3 

1.5 
0-1 
2,1 
2,0 
0,5 

N- 35% 
N- 30% 

20- 65% 
10- 50% 
20- 55% 

Recrealion 
Aerospace/Defense 
Telecom, Equipment 
Med Supp filon-Invaslve 
Machineiy 

Ross Stores 
SEI Investments 
Schlumberger Ltd, 
Seagate Technology 
Silicon Labs, 

POST 
SEIC 
SLB 
STX 
SLAB 

67.72 
32.20 
80.25 
41.34 
40.33 

17% 
1 1 % 
12% 
16% 
17% 

14% 
12% 
13% 
12% 
12% 

0.80 
1.05 
1,25 
1.40 
1,05 

16,8 
20.0 
16,6 

7.7 
25,0 

1,0 
1,2 
1,6 
3.7 
NIL 

ID- 55% 
10- 40% 
70-130% 
10- 65% 
35-110% 

Retail (Softlines) 
IT Sewices 
Oilfield Svcs/Equip. 
Compufers/Periptierais 
Semiconductor 

Smith S Wesson HIdg. 
Starbucks Corp. 
Slrafasys Ltd. 
TJX Companies 
Tesoro Corp. 

SWHC 
SBUX 
SSYS 
TJX 
TSO 

12.46 
72.93 

103,11 
52,40 
52,27 

15% 
17% 
15% 
14% 
15% 

17% 
16% 
16% 
14% 
15% 

1.30 
1.10 
1.20 
0.80 
1.25 

9.6 
31.0 
NMF 
18.3 
9.6 

NIL 
1-2 
NIL 
1.1 
1.9 

35-100% 
10- 45% 
N- 20% 

15- 35% 
25- 80% 

Recreation 
Reslaurant 
Electronics 
Retail (Softlines) 
Petroleum (Integrated) 

TIBCO Software 
Tractor Supply 
Trimble Nav. Ltd, 
Triumph Grejup 
Urban Outfitters 

TIBX 
TSCO 
TRMB 
TGI 
URBN 

24,20 
120,23 

26,87 
76,32 
42,10 

17% 
20% 
20% 
13% 
24% 

13% 
1B% 
14% 
13% 
13% 

1,05 
0,90 
1,35 
1,05 
1,00 

41,0 
26,5 
27,7 
11,9 
21,6 

NiL 
0,9 
NIL 
0,2 
NIL 

25- 85% 
10- 35% 
30-105% 
10- 70% 
30-100% 

E-Commerce 
Retail Building Supply 
Electrical Equipmeni 
Aerospace/Defense 
Retail (Softlines) 

Valerci Energy 
ViaSat, Inc, 
Wabtec Corp, 
WESCO Intl 
Whole Foods Mariiet 

VLO 
VSAT 
WAB 
WCC 
WFM 

36,85 
67,29 
56,94 
74,79 
55.40 

14% 
13% 
13% 
17% 
13% 

14% 
12% 
15% 
13% 
15% 

3 
4 
3 
3 
3 

3 
3 
3 
3 
3 

1,30 
0,95 
1,15 
1,45 
1,00 

9,0 
NMF 
19,2 
13,3 
34.8 

2,4 
NIL 
0,3 
NIL 
0,6 

35-105% 
N- 20% 
N- 20% 

15- 65% 
N- 55% 

Petroleum (Integrated) 
Wireless Netwolking 
Machinery 
Electrical Equipmeni 
Retail/Wholesale Food 

& 2013 Value Line Publishlna LLC Ail nghts reserved. Factual maienal is obtained Imm sources tieHeved to be reliable and is provided Mitnout wan'anlies of any kind, 
THE PUBLISHEH IS NOT RESPONSIBLE FOR ANY ERRORS OR OlillSSIONS HEREIN. This publicalion is stridly for subscriber's own, nDn-comme;cial, inlernal use. No part 
ol It may Be reproduced, resold, slored or liansmilled m any printed, ^eclronlc or ottier lorm, D-- used (or generating or niarkel»ig any pnrted or electronic publicalion, sendee or producl. 1 
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orticers, directors, or employees of Value Line, Inc. and its affiliates and subsidiaries ("VLI") .artd EULAV Assel Management ("EULAV), may hold stocks that are reviewed or recommended 
In Ihis publication, EULAV also manages investment companies and other accounts that use ttK rankings and recommendations in Ihis publication as part of their Investment strategies. 
Ttkese accounts, as well as the officers, directors, employees of VU, may dispose of a security notwithstanding ttte Tact that The Value Line Investment Survey (Ihe "Survey") ranks the 
issuer favorably; conversely, such accounts or persons msy purchase or hold a security that is poorly ranked by tfie Survey. Some of the investment companies managed by EULAV only 
holdsecurltles wilt] a specified minimumTimeliness Rankl^theSurvey and dispose otitiose positions when the Timeliness Rank declines oris suspeixled.Sul>scr)|}er8 to llie Survey and 
its related publications as well as some institutional customers ol VLI will have access to all updated Ranks in ttie Survey al 8:00 AM each Monday. Al lhe same lime, portfoiio managers 
lor EULAV will receive reports provkling Timeliness Ranking Informalion. EUUWs portfolio managers also may have access to publicly available Information that may ultimately resull In 
or influence a change m rankings or recommendations, such as earnings releases, changes in market value or disclosure of corporate transactions, TtH investineni companies or 
accounts may trade upon such Information prior to a change In ranking. While the rankings in the Survey are intended to be predictive of future relative performance of an issuer's 
securilles, the Survey Is not intended to constitute a recommendation of any specific secisfty. Any inveslmeni decision with respect to any issuer covered by the Survey should 1)0 made 
as part of a diversified portfolio of equity securities and In light of an investor^ particular investment objectives and clrcumslances. Value Line, the Value Line logo, The Value Line 
Investment Survey,Tlmeliness, and Safety are trademarks of Value Line, Irw;. tn tt>e Unlled Stales arid oltter countries. All other traderttarks are the property of their respective owners. 'Value 
Line Arithmetic 5 Geomelric Indices calculated by TTiomswi Reulers. Informalion supplied byThomson Reuters. 

0 2013 ValuF Line PuUi;l i i i ig LLC. All nahls rEserved, Facluai malEiial is oblained liom sources Relieved lo be lellable and Is p'avidfd nilhoiJt wiirianlies ol any Kind 
IHE PUBLISHER IS NOT RESPONSIBLE FOR ANV ERRORS OF OMISSIONS HEREIH 0 3 A m DAMAGES OR LOSSES ARISING FROM AKV USE OF THE INFORMATION COMTAiNED hE?lElN Ttiis 
publicalion 15 BlrKllybisubEriSe'SMii,nonT:Dnri2rda, inlerialUM, No pari ot it riav DO ieprMjced,reMlfl,stMEdoitiansrrilted in any pnnied, eleclrorbt or olher farm, WLisedfw^ 
anj p i inWcr eteclronic pubfcalion. service oi producl 

To subscribe call 1-800-833-0046, 


