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Common Equity Risk Premiums
Years 1926-2012
Long-
Large Term Equity
Common Corp. Risk Long-Term Govt.
Stocks Bonds Premium Bonds Yields
Low Interest Rates 11.72% 4.72% 7.00% 3.03%
Average Across All Interest Rates 11.82% 6.41% 5.41% 5.16%
High Interest Rates 11.92% 8.15% 3.77% 7.35%

Source of Information: 2013 Stocks, Bonds, Bills, and Inflation (SBBI) Classis Yearbook




Annual Total Returns (except yields)

Basic Series

Long-
Long- Stocks Term
Large Term vs. Govt.

Common Corp. Corp. Bonds
Year Stocks Bonds Bonds Yields
1940 -9.78% 3.39% -13.17% 1.94%
1945 36.44% 4.08% 32.36% 1.99%
1941 -11.59% 2.73% -14.32% 2.04%
1949 18.79% 3.31% 15.48% 2.09%
1946 -8.07% 1.72% -9.79% 2.12%
1950 31.71% 2.12% 29.59% 2.24%
1939 -0.41% 3.97% -4.38% 2.26%
1948 5.50% 4.14% 1.36% 2.37%
2012 16.00% 10.68% 5.32% 2.41%
1947 571% -2.34% 8.05% 2.43%
1942 20.34% 2.60% 17.74% 2.46%
1944 19.75% 4.73% 15.02% 2.46%
1943 25.90% 2.83% 23.07% 2.48%
2011 2.11% 17.95% -15.84% 2.48%
1938 31.12% 6.13% 24.99% 2.52%
1936 33.92% 6.74% 27.18% 2.55%
1951 24.02% -2.69% 26.71% 2.69%
1954 52.62% 5.39% 47.23% 2.72%
1937 -35.03% 2.75% -37.78% 2.73%
1953 -0.99% 3.41% -4.40% 2.74%
1935 47.67% 9.61% 38.06% 2.76%
1952 18.37% 3.52% 14.85% 2.79%
1934 -1.44% 13.84% -15.28% 2.93%
1955 31.56% 0.48% 31.08% 2.95%
2008 -37.00% 8.78% -45.78% 3.03%
1932 -8.19% 10.82% -19.01% 3.15%
1927 37.49% 7.44% 30.05% 3.16%
1957 -10.78% 8.71% -19.49% 3.23%
1930 -24.90% 7.98% -32.88% 3.30%
1933 53.99% 10.38% 43.61% 3.36%
1928 43.61% 2.84% 40.77% 3.40%
1929 -8.42% 3.27% -11.69% 3.40%
1956 6.56% -6.81% 13.37% 3.45%
1926 11.62% 7.37% 4.25% 3.54%
1960 0.47% 9.07% -8.60% 3.80%
1958 43.36% -2.22% 45.58% 3.82%
1962 -8.73% 7.95% -16.68% 3.95%
1931 -43.34% -1.85% -41.49% 4.07%
2010 15.06% 12.44% 2.62% 4.14%
1961 26.89% 4.82% 22.07% 4.15%
1963 22.80% 2.19% 20.61% 4.17%
1964 16.48% 4.77% 11.71% 4.23%
1959 11.96% -0.97% 12.93% 4.47%
1965 12.45% -0.46% 12.91% 4.50%
2007 5.49% 2.60% 2.89% 4.50%
1966 -10.06% 0.20% -10.26% 4.55%
2009 26.46% 3.02% 23.44% 4.58%
2005 4.91% 5.87% -0.96% 4.61%
2002 -22.10% 16.33% -38.43% 4.84%
2004 10.88% 8.72% 2.16% 4.84%
2006 15.79% 3.24% 12.55% 4.91%
2003 28.68% 5.27% 23.41% 5.11%
1998 28.58% 10.76% 17.82% 5.42%
1967 23.98% -4.95% 28.93% 5.56%
2000 -9.10% 12.87% -21.97% 5.58%
2001 -11.89% 10.65% -22.54% 5.75%
1971 14.30% 11.01% 3.29% 5.97%
1968 11.06% 2.57% 8.49% 5.98%
1972 18.99% 7.26% 11.73% 5.99%
1997 33.36% 12.95% 20.41% 6.02%
1995 37.58% 27.20% 10.38% 6.03%
1970 3.86% 18.37% -14.51% 6.48%
1993 10.08% 13.19% -3.11% 6.54%
1996 22.96% 1.40% 21.56% 6.73%
1999 21.04% -7.45% 28.49% 6.82%
1969 -8.50% -8.09% -0.41% 6.87%
1976 23.93% 18.65% 5.28% 7.21%
1973 -14.69% 1.14% -15.83% 7.26%
1992 7.62% 9.39% -1.77% 7.26%
1991 30.47% 19.89% 10.58% 7.30%
1974 -26.47% -3.06% -23.41% 7.60%
1986 18.67% 19.85% -1.18% 7.89%
1994 1.32% -5.76% 7.08% 7.99%
1977 -7.16% 1.71% -8.87% 8.03%
1975 37.23% 14.64% 22.59% 8.05%
1989 31.69% 16.23% 15.46% 8.16%
1990 -3.10% 6.78% -9.88% 8.44%
1978 6.57% -0.07% 6.64% 8.98%
1988 16.61% 10.70% 5.91% 9.18%
1987 5.25% -0.27% 5.52% 9.20%
1985 31.73% 30.09% 1.64% 9.56%
1979 18.61% -4.18% 22.79% 10.12%
1982 21.55% 42.56% -21.01% 10.95%
1984 6.27% 16.86% -10.59% 11.70%
1983 22.56% 6.26% 16.30% 11.97%
1980 32.50% -2.76% 35.26% 11.99%
1981 -4.92% -1.24% -3.68% 13.34%
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PGL Ex. 3.11

2013 Ibbotson® Stecks, Bonds, Bills, and Inflation® {SBBI®) Classic Yearhbook

Stocks, Bonds, Bills, and Infiation® and SBBI® are registered trademarks of Morningstar, Inc. ibbotson® and ibbotson
Assaciates® are registered trademarks of Ibbotson Associates, a wholly owned subsidiary of Morningstar, Inc., and
are used with permission.

The information presented in this publication has been obtained with the greatest of care from sources believed to
be reliable, but is not guaranteed to be complete, accurate or timely. Morningstar and its affiliated companies
expressly disclaim any liability, including incidental or consequential damages, arising from the use of this publica-
tion or any errors or omissions that may be contained in it.

© 2013 Morningstar. All rights reserved. No part of this publication may be reproduced or used in any other form
or by any other means-—graphic, electronic, or mechanical, including photocopying, recording, taping, or information
storage and retrieval systems—without Morningstar's prior, written permission. To obtain permission, please

call Product Sales or write to the address below. Your request should specify the data or other information you wish
to use and the manner in which you wish to use it. In addition, you will need to include copies of any charts,
tables, and/or figures that you have created based on that information. There is a minimum $1500 pracessing fee
per request. There may be additional fees depending on your proposed usage.

Published by:
Morningstar, Inc.

22 W. Washington Street
Chicago, Illinois 60602

Main (312) 696-6000

Product Sales {888) 298-3647

Fax (312} 696-6010
global.morningstar.com/DataPublications

ISBN 978-0-9849500-2-7
ISSN 1047-2436

The data in the 2013 Ibbotson SBBI Classic Yearbook is also available within many of Morningstar's software prod-
ucts. Statistics and graphs can be quickly accessed over any subperiod. For more information about Morningstar's
software and data products for individuals, advisors, and institutions, see “Investment Tools and Resources” at the
back of this book, or call (800) 735-0700.

Ibbotson Assaciates is a leading authority on asset allocation with expertise in capital market expectations and
portfolio implementation. Approaching portfolio construction from the top-down through a research-based investment
process, its experienced consultants and portfolio managers serve mutual fund firms, banks, broker-dealers, and
insurance companies worldwide. Ibbotson Associates’ methodologies and services address all investment phases,
from accumuiation to retirement and the transition between the two. Visit Ibbotson.com for contact information,
published research, product fact sheets and other information.

Additional copies of the 2013 ibbotson SBBI Classic Yearbook may be obtained for $185 per book, plus shipping
and handling. Archived editions (2012 and prior) are available in limited quantities for $200 per book, plus
shipping and handling. For purchasing or other information related to volume discounts or companion publications,
please call (888) 298-3647, or write to the address above.
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Table A-1

Large Company Stocks: Total Returns PGL Ex. 3.11

from January 1926 to December 1970

Year Jan-Dec*
00347 00196 1926 0.1162
oo ....1927 03749
01282 ....1928  0.4361
01246 00282 1929  -0.0842
00089 -0. 1930 -0.2490
00788  -0.1400 1931 -0.4334
1s32  -0.0818

Year

A2

;00866 -
00773
.................................................................................................................................................................................................................................. :0.0388 00270 1939  -0.0041

-0.0316
-0.0284

0.0396

70,0827
-0.0050 0.0370

0.0465

7 0.0506  0.0598

*Compound annual return

184 Appendix A: Monthly and Annual Returns of Basic Series
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Table A-1 (Continued} Page 4 of 8
Large Company Stocks: Total Returns PGL Ex. 3.11
from January 1971 to December 2012

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec*
1971 0.0432 0.0117 0.0394 0.0389  -0.03% 0.0033  -0.0387 0.0388  -0.0044  -0.0391 0.0002 0.0888 1971 0.1430

0.0206

-0.0644
-0.0048

-0.0124

01272
1976 0.1217

] 979 00443 .......................
1980 0.0622  -0.0001 -0.0872  0.0462 00515  0.0316  0.0698
1981 0048 00174 00400 -0.0193 .0.0021
1982 00131 -0.0553  -0.0052  (0.0452
1983 00372 00229 00369 0.0788 -0.0087 95
1984 00056 0035 00173 00095 00554 00217 00124 01104
1985 00778 00122 00007 -0.0009  0.0578  0.0157 -0.0015
1986 0005 0. . . 0532 0. -0.0559

0.1347

0.0134

0.0732
1980 -0.0671
1991 0.0436

1992 -0.0186

1993 0.0084

1994 0.0340
1995 0.0253
1996 0.0340

1997 0.0625

1938 0.01Mm 0.0721 0.0512

0.0796

0.0312
-0.0156
-0.0098

-0.0780

2000 -00502  -0.0189  0.0978
2000 00355  -0.0912  -0.0634
2002 00146 -0.0193  0.0376
2003 00262 0.0150  0.0097

2004 0.0184 0.0138  -0.0151

-0.0331
0.0372
0.0062

2005 00244 00210 -0.0177
2006 00265  0.0027 00124
2007 00151 0.0112

-0.0043

2008 -0.0600
0.0876

2008 -0.0843
0.0603 -0.0799 0.0701
0.0004 0029 00113 -0.0167 -0.0203

-0.0084

2010 -0.0360
201 0.0237

2012 0.0448

0.0329 -0.0063  -0.0601 0.0412 0.0139

*Compound annual return
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‘ Table A-5
Long-Term Corporate Bonds: Total Returns PGL Ex. 3.11

from January 1926 to December 1970

Year Jan-Dec*

Year Jan
00072 0. . 4 o 00044 0.0 1926
0.0056
0.0027

0.0053 0. . . 0.0057  0.0110 _ 0.0056

0.0203  0.006 . . 00134  0.0052  0.0052
-0.0052

0.0547
0.0257 . . . 0.0080

0.0211 . . . 0.0042 0.0112 0.0111
0.0082 0. . . 0.0040 0.0082 0.0011
TR

0.0038

0.0022

0.0049 . . -0. -0. 0.0121 0.0021
0.0006 . -0. . _ 0.0063

0.0006  -0. . . 0.0034

0.0049 . . . 0.0048

0.0076 Q. . ‘ 0. 0.0032
00128  0.0034 . 0. 0.0019
0.0005

0.0024  0.0039

0.0038  0.0038

00037  0.0007 . 0. -0.0008

0.0019 :

0.0199 -
-0.0080  -0. -0.0030

0.0124 0.0198 . -0. -0.0042 0.006

0.0097  -0.0063 0. 0.0018 00029 -0.0041
00104 00026 -0.0146 0. 00052 -0.0018  -0.0093
00197 0.0033 00050 0. 0. 00110 0.
00099  -0.0008  -0.0046 0. -0.0153
00028 0.0126  -0.0083

00107 00128 00191 0. 0.0141

00148 00210 -0. 0. 4 -0.0080

0.0080  0.0052

0005  0.0023

0.0087  0.0054

0.0081  0.0008 0. . 0.0008 00003 0.0019
00022 -0 N . 0.0026 00030 -0.0098

SR e e oo oozse 00223 oooat 0000700084 00281 0.0

0.0361

0.0139  -0.0160
0.0141 0.0401  -0. -0. -0.0163 0.0001 0.0556 . . -0.0096

*Compound annual return

192 Appendix A: Monthly and Annual Returns of Basic Series
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Table A-5 {Continued)
Long-Term Corporate Bonds: Total Returns

from January 1971 to December 2012

Fage o 0I'c

PGL Ex. 3.11

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec*
1971002 0036 00256 00236 00161  0.007 00025 00554 00102 0.
1972 00033 0.0107 0.0035 -0.0068
1973 00084 00023
1974 -00053 0000 00307 00341 00105 00285 00211  -0.0268 0017
1975 0.0596 0.0137  -0.0247  -0.0052 0.0106 00304 -0.0030 -0.0175 -0.0126  0.0F
0.0188 -0.0015  -0.0103 0.0150 00143  0.023}

0.0100

-0.0005

-0.0031

1980  -0.0845  -0.0865  -0.0082 01376 0. 0.0341 00429  0.0445
1981 -00130 -0.0763 00585 00023 00372 -0.0345
1982 -0.0129 00338

1983 -0.0094 0.0548 -0.0455

1984 0.0270  -0.0172  -0.0235 -0.0073 J
1985 0.0325 00296 00820 00083 -0.0121  0.0260
1986 0.0045 0.0016 00218 00031 00275
198/ 0.0216 -0.0502

1988 0.0517

1989 0.0202 0.0213

1990 0.0191 20,0191 00216 00102 -0.0292
199 0.0150 : 033 00018 00167 00275  0.02
1892 - 00173 00086 -0.0073 0 : 0.0156

1993 00250 00256  0.0025  0.0052 0.0293

1994 00202 00286 -0.0383 -0.0097 -0.0062  -0.0081

1995 0.0256 00289 00095 00175 0.0631  0.0079

1996 00014 -0.0373 0.0130  -0.0160 0.0172

1997 00028 0.0028 -0.0221 0.0187

1998 00137 -00007 00038 00053

1999 00123 -0.0401 0000z -0.0024

2000 0.0021 00082 00169 -0.0115

-0.0029

0.0083

2005 0027700112 00125 0.0327 00141  -0.0244  0.0233

2006 00093 00128 -0.0404 -0.0224 00039 00237  0.0361

2007 - 00051 00287  -0.0231 -0.0148 0.0152

2008 00017 -0.0071  -0.0059 .

2009 00949 00308 00018 -0.0030 0.0 00350 0.0235 00273

2010 0.0096 00033 00045 0.0357 0.0519 00170 0.0473 00144 -0.0203 -0.0057 -0.0036 2010 01244
2011 00198 00157 -00072 00238  0.0257 -00210 00473 00240 00575 00094 -0.0356  0.0512 2011 0.1795
2012 0.0194 00057 0.0303  0.0251 00084 00612 -0.0093 -0.0126 00206 -0.0092 00062 2012 0.1068

*Compound annual return

2013 Ibbotson® SBBI® Classic Yearbook Morningstar 193
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Table A-9
Long-Term Government Bonds: Yields PGL Ex. 3.11

from January 1926 to December 1970

Year Jan
0.0374
0.0351
0.0321

200 Appendix A: Monthly and Annual Returns of Basic Series
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Table A-9 (Continued)
Long-Term Government Bonds: Yields PGL Ex. 3.11

from January 1971 to December 2012

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Jan-Dec*
1971 0.061'2 0.0629

2013 Ibbotson® SBBI® Classic Yearbook Morningstar 201



Years

2008
2009
2010
2011
2012

Five-Year
Average

Months

Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13

Twelve-Month
Average

Six-Month
Average

Three-Month
Average

WPD-6 (13)

Page 1 of 1
PGL Ex. 3.12
Yields for Treasury Constant Maturities
Yearly for 2008-2012
and the Twelve Months Ended October 2013

1-Year 2-Year 3-Year 5-Year 7-Year 10-Year 20-Year 30-Year
1.82% 2.00% 2.24% 2.80% 3.17% 3.67% 4.36% 4.28%
0.47% 0.96% 1.43% 2.19% 2.81% 3.26% 4.11% 4.08%
0.32% 0.70% 1.11% 1.93% 2.62% 3.21% 4.03% 4.25%
0.18% 0.45% 0.75% 1.52% 2.16% 2.79% 3.62% 3.91%
0.18% 0.28% 0.38% 0.76% 1.22% 1.80% 2.54% 2.92%
0.59% 0.88% 1.18% 1.84% 2.40% 2.95% 3.73% 3.89%
0.18% 0.27% 0.36% 0.67% 1.08% 1.65% 2.39% 2.80%
0.16% 0.26% 0.35% 0.70% 1.13% 1.72% 2.47% 2.88%
0.15% 0.27% 0.39% 0.81% 1.30% 1.91% 2.68% 3.08%
0.16% 0.27% 0.40% 0.85% 1.35% 1.98% 2.78% 3.17%
0.15% 0.26% 0.39% 0.82% 1.32% 1.96% 2.78% 3.16%
0.12% 0.23% 0.34% 0.71% 1.15% 1.76% 2.55% 2.93%
0.12% 0.25% 0.40% 0.84% 1.31% 1.93% 2.73% 3.11%
0.14% 0.33% 0.58% 1.20% 1.71% 2.30% 3.07% 3.40%
0.12% 0.34% 0.64% 1.40% 1.99% 2.58% 3.31% 3.61%
0.13% 0.36% 0.70% 1.52% 2.15% 2.74% 3.49% 3.76%
0.12% 0.40% 0.78% 1.60% 2.22% 2.81% 3.53% 3.79%
0.12% 0.34% 0.63% 1.37% 1.99% 2.62% 3.38% 3.68%
0.14% 0.30% 0.50% 1.04% 1.56% 2.16% 2.93% 3.28%
0.13% 0.34% 0.62% 1.32% 1.90% 2.50% 3.25% 3.56%
0.12% 0.37% 0.70% 1.50% 2.12% 2.72% 3.47% 3.74%

Source: Federal Reserve statistical release H.15
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PGL Ex. 3.12

Download Page ~ H.15 Selected Interest Rates for Jan 08, 2014
Series Description  Market yiel Market yiel Market yiel Market yiel Market yiel Market yiel Market yiel Market yiels

Unit: Percent._P Percent._P Percent._P Percent._P Percent._P Percent:_F Percent._P Percent._P
Multiplier: 1 1 1 1 1 1 1 1
Currency: NA NA NA NA NA NA NA NA
Unique ldentifier: H15/H15/R H15/H15/R H15/H15/R H15/H15/R H15/H15/R H15/H15/R H15/H15/R H15/H15/R
Time Period RIFLGFCY RIFLGFCY RIFLGFCY RIFLGFCY RIFLGFCY RIFLGFCY RIFLGFCY RIFLGFCY
2008-01 2.71 2.48 2.51 2.98 3.31 3.74 4.35 4.33
2008-02 2.05 1.97 219 2.78 3.21 3.74 4.49 4.52
2008-03 1.54 1.62 1.8 2.48 2.93 3.51 4.36 4.39
2008-04 1.74 2.05 2.23 2.84 3.19 3.68 4.44 4.44
2008-05 2.06 2.45 2.69 3.15 3.46 3.88 4.6 4.6
2008-06 242 2.77 3.08 3.49 3.73 4.1 4.74 4.69
2008-07 2.28 2.57 2.87 3.3 3.6 4.01 4.62 4.57
2008-08 2.18 2.42 2.7 3.14 3.46 3.89 453 4.5
2008-09 1.91 2.08 2.32 2.88 3.25 3.69 4.32 4.27
2008-10 1.42 1.61 1.86 2.73 3.19 3.81 4.45 4.17
2008-11 1.07 1.21 1.51 2.29 2.82 3.53 4.27 4
2008-12 0.49 0.82 1.07 1.52 1.89 2.42 3.18 2.87
2009-01 0.44 0.81 1.13 1.6 1.98 2.52 3.46 3.13
2009-02 0.62 0.98 1.37 1.87 2.3 2.87 3.83 3.59
2009-03 0.64 0.93 1.31 1.82 242 2.82 3.78 3.64
2009-04 0.55 0.93 1.32 1.86 2.47 2.93 3.84 3.76
2009-05 0.5 0.93 1.39 213 2.81 3.29 4.22 4.23
2009-06 0.51 1.18 1.76 2.7 3.37 3.72 4.51 452
2009-07 0.48 1.02 1.55 2.46 3.14 3.56 4.38 4.41
2009-08 0.46 1.12 1.65 2.57 3.21 3.59 4.33 4.37
2009-09 0.4 0.96 1.48 2.37 3.02 3.4 4.14 419
2009-10 0.37 0.95 1.46 2.33 2.96 3.39 4.16 4.19
2009-11 0.31 0.8 1.32 2.23 2.92 3.4 4.24 4.31
2009-12 0.37 0.87 1.38 2.34 3.07 3.59 4.4 4.49
2010-01 0.35 0.93 1.49 2.48 3.21 3.73 4.5 4.6
2010-02 0.35 0.86 14 2.36 3.12 3.69 4.48 4.62
2010-03 0.4 0.96 1.51 2.43 3.16 3.73 4.49 4.64
2010-04 0.45 1.06 1.64 2.58 3.28 3.85 453 4.69
2010-05 0.37 0.83 1.32 2.18 2.86 3.42 4.11 4.29
2010-06 0.32 0.72 1.17 2 2.66 3.2 3.95 413
2010-07 0.29 0.62 0.98 1.76 243 3.01 3.8 3.99
2010-08 0.26 0.52 0.78 1.47 21 2.7 3.52 3.8
2010-09 0.26 0.48 0.74 1.41 2.05 2.65 3.47 3.77
2010-10 0.23 0.38 0.57 1.18 1.85 2.54 3.52 3.87
2010-11 0.25 0.45 0.67 1.35 2.02 2.76 3.82 419
2010-12 0.29 0.62 0.99 1.93 2.66 3.29 417 4.42
2011-01 0.27 0.61 1.03 1.99 272 3.39 4.28 4.52
2011-02 0.29 0.77 1.28 2.26 2.96 3.58 4.42 4.65
2011-03 0.26 0.7 1.17 2.1 2.8 3.41 4.27 4.51
2011-04 0.25 0.73 1.21 217 2.84 3.46 4.28 4.5
2011-05 0.19 0.56 0.94 1.84 2.51 3.17 4.01 4.29
2011-06 0.18 0.41 0.71 1.58 2.29 3 3.91 4.23
2011-07 0.19 0.41 0.68 1.54 2.28 3 3.95 4.27
2011-08 0.11 0.23 0.38 1.02 1.63 2.3 3.24 3.65
2011-09 0.1 0.21 0.35 0.9 1.42 1.98 2.83 3.18



http://www.federalreserve.gov/datadownload/Download.aspx?rel=H15&series=1bfa1a260f35ee6f1296bacb2a3e07c4&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2008&to=10/31/2013�

2011-10
2011-11
2011-12
2012-01
2012-02
2012-03
2012-04
2012-05
2012-06
2012-07
2012-08
2012-09
2012-10
2012-11
2012-12
2013-01
2013-02
2013-03
2013-04
2013-05
2013-06
2013-07
2013-08
2013-09
2013-10

0.11
0.11
0.12
0.12
0.16
0.19
0.18
0.19
0.19
0.19
0.18
0.18
0.18
0.18
0.16
0.15
0.16
0.15
0.12
0.12
0.14
0.12
0.13
0.12
0.12

0.28
0.25
0.26
0.24
0.28
0.34
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Measures of the Risk-Free Rate & Corporate Bond Yields
The forecast of Treasury and Corporate yields
per the consensus of nearly 50 economists
reported in the Blue Chip Financial Forecasts dated November 1, 2013
Treasury Corporate
1-Year 2-Year 5-Year 10-Year 30-Year Aaa Baa
Year Quarter Bill Note Note Note Bond Bond Bond
2013 Fourth 0.1% 0.4% 1.4% 2.7% 3.7% 4.5% 5.4%
2014 First 0.2% 0.4% 1.6% 2.8% 3.8% 4.6% 5.5%
2014 Second 0.2% 0.6% 1.7% 2.9% 3.9% 4.7% 5.6%
2014 Third 0.3% 0.7% 1.8% 3.1% 4.0% 4.8% 5.7%
2014 Fourth 0.4% 0.8% 1.9% 3.2% 4.1% 4.9% 5.8%
2015 First 0.5% 1.0% 2.1% 3.2% 4.2% 5.0% 5.9%
Measures of the Market Premium
Value Line Return
Median Median
Dividend Appreciation Total
As of: Yield Potential Return
October 25, 2013 2.1% 7.79% = 9.89%
DCF Result for the S&P 500 Composite
D/P 1+.5g + g = k
2.03% 1.0489 ) + 9.78% = 11.91%
where: Price (P) at 31-Oct-13 = 1756.54
Dividend (D) for 3rdQtr."13 = 8.91
Dividend (D) annualized = 35.64
Growth (g) by First Call = 9.78%
Summary
Value Line 9.89%
S&P 500 11.91%
Average 10.90%
Risk-free Rate of Return (Rf) 4.25%
Forecast Market Premium 6.65%
Historical Market Premium  (Rm) (Rf)
1926-2012 Arith. mean  11.77% 4.10% 7.67%
Average - Forecast/Historical 7.16%
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18.1 2.1% 35%
26 Weeks Market Low Market High 26 Weeks Market Low Market High 26 Weeks Market Low Market High
Ago 3-9-09 5-21-13 Ago 3-9-09 5-21-13 Ago 3-9-09 5-21-13
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Monthly Supplement
S&P 500
Price Diluted Eamings Basic Earnings Diluted Price/Earn Ratio Dividends Yield %
1941-1943 = 10 4 Qtrs 4 Qus 4 Qtrs % of Total Return
Quarter -High Low Close Q'ly Total ° Qirly  Total High Low Close Qtr'ly Total Diluted EPS High Low Close Index
2010Qt . 1174.17 105675 1169.43 1748 6094 17.82 61.93 1927 1734 19119 5.46 21.90 3595 207 1.87 1.87 1936.48
2010 Q2 121728 103071 1030.7t 19.68 67.11 1999 6824 18.14 1536 15.36 5.58 22.04 3284 2.4 1.81 2.14 171523
2010Q3 1148.67 1022.58 1141.2¢ 19.52° 71.87 19.82 - 73.10 1598 1423 15.88 5.66 22.35 3L.10 2.19 1.95 1.96 1908.95
2010 Q4 1259.78  1137.03 1257.64 20.67 - 77.35 20.95 7857 16.29 1470 16.26 6.03 22.73 29.38 2.00 1.80 1.81 2114.29
2011 Q1 134301 1256.88 1325.83 2144 8131 21.74 8249 16.52 15.46 16.31 6.16 23.43 28.82 1.86 1.75 177 2239.44
2011 Q2 1363.61 1265.42 132064 2224 83.87 2254 85.05 16.26 . 15.09 15.75 6.49 2434 29.02 1192 1.79 1.84 2241.66
2011Q3 135322 111946 1i31.42 22.63 86.97 2290 38813 15.56 12.87 13.01 6.50 25.18 28.95 225 1.86 2.23 1930.79
2011 Q4 1285.09 "1099.23 1257.61 2064 8695 20.95 88.13 1478 12.64 *14.46 728 26.43 30.39 2.40 2.06 2.10 2158.94
2012 Q1 141651 1277.06 -1408.47 23.03 88.53 2329 89.68 16.00 14.43 1591 7.09 2735 30.90 2.14 1.93 1.94 2430.68
2012Q2 1419.04 127805 1362.16 2162 8792 2191 89.05 16.14 1454 1549 745 28.32 3221 222 2.00 2.08 2363.79
2012°Q3 146577 133476  1440.68 2121 86.50 21.47 8762 1695 15.43 16.66 177 29.59 3420 2.22 2.02 2.05 2513.93
2012Q4 146140 1353.33  1426.19 > 2065 86.51 2093 87.60 1689 1564 1649 8.94 3124 36.11 231 214 2,19 2504.44
2013Q1 1569.19 145715  1569.19 2422 8771 2449 88.80 17.89 16,61 17.89 7.95 32.11 36.61 2.20 2.05 205 2770.05
2013 Q2 1669.16 1541.61 1606.28 24.87° 90.95 25.19  92.07 1835 1695 17.66 8.61 3327 36.58 2.16 1.99 2.07 2850.66
2013Q3 1725.52 1614.08 1681.55 2532 95.06 25.64 96.24 18.15 1698 17.69 8.91 3440 36.19 2.13 1.99  2.05 3000.18
2013Q4 1771.95 1655.45 1756.55 222 27.69 1.67 1.56 1.58 3138.09
1756.55 2014 Earnings 121.09 (2013-E107.28) 12.9 14.51 36.04 205 3138.09
Energy (10)
Price Sales Diluted Earnings Basic Earnings Diluted Price/Eamn Ratio Dividends Yield %

. - 30-Dec-94 = 100 4 Qtrs 4Qtrs  %of 4Qtrs % of . 4 Qtrs % of Total Return
Quarter High Low Close Qtr'ly Total Qtrly © Total Sales Qtr'ly Total Sales High Low Close Quly Total Diluted EPS High Low Close Index
2010 Q1 45199  404.65  430.31 10523 392.32 827 2454 626 831 2467 629 18.42 1649 1753 223 8.94 36.42 221 198 208 614.54
2010Q2 46289 37336  373.36 108.47 413,50 9.74 3009 728 9.80 3024 731 1538 1241 1241 232 9.03 30.02 2.42 195 242 53620
2010Q3 42081 371.08  419.27 110.14  427.77 8.50 32.70. 764 8.56 3290 7.69 12.87 1135 12.82 233 9.13 2791 246 217 218 60563
2010Q4 50696 42012  506.75 117.59 44143 9.03 3554 805 9.08 3575 810 1427 11.82 1426 233 9.21 25.90 2.19 1.82 1.82 73569
2011 Q1 591.34  505.80  589.31 12852 464.72 1072 3799 818 10.77 3821 822 15.57 1331 15.51 2.41 9.39 24.72 1.86 1.59 1.59 859.25
2011 Q2 598.02  527.05. 559.47 139.33  495.58 12.53 4078  8.23 1264 - 41.05 828 1467 1292 1372 2.52 9.59 23.53 1.82 1.60 1.72 819.47
2011 Q3 590.09 44057  442.79 145.58  531.02 11.89 44,17 832 11.99. 4448 838 13.36  9.98 10.03 2.51 9.78 22.14 2.22 1.66 221 651.83
2011 Q4 541.85 42825 52081 14347  556.90 9.65 4479 804 9.72 4513 8.0 1210 9.56 11.63 2.55 10.00 2232 233 1.85 1.92 77045
2012 Qf 565.66  522.47  538.43 14520 573.58 11.71 4578 798 11.77 4613 8.04 12.36 1141 1176 262 1020 2228 1.95 1.80 1.90 80033
2012 Q2 543.41 46627 50327 14539 579.64 1338 4663 805 13.47 4695 8.10 11.65 1000 10.79 2.87 10.55 22.62 226 194 210 .75240
2012 Q3 569.90  491.77 551.19 14093 574.99 9.80 44.55 7.75 9.85 4481 7179 1279 11.04 1237 -3.02 11.06 24.83 225 194 201 82872
2012 Q4 562.19  511.96  532.96 140.73 -572.24 9.59 4448 177 9.64 4472 782 12.64 11.51 1198 3.07 11.58 26.03 226 206 217 B805.96
2013 Q1 586.62 ~ 544.08° 583.99 134,07 561.12 1076 4353 7.76 - 10.81 4376 7.80 1348 1250 1342 3.15 1210 27.81 222 206 2.07 88795
2013Q2 - 61039 - 548.87 578.54 138.06 553.78 L1171 4186 1.56 11.79 42.08 . 7.60 14.58 . 13.11 13.82 337 12.61 30.12 230 2.07 218 B884.68
2013 Q3 620.75 58176  604.86 150.55 563.41 3.47 13.06 2.24 210 216 93027
2013Q4 63486 59737 629.49 G e . 0.55 10.53 176 1.66 1.67  969.01

629.49 2014 Earnings 52.13 (2013-E46.39) 12.4 12.86 14.27 213 969.01





