AN EMPIRICAL STUDY OF DIFFERENCES IN PRIMARY
EARNINGS PER SHARE UNDER ALTERNATIVE
CRITERIA FOR DECIDING COMMON STOCK
EQUIVALENCY OF CONVERTIBLE BONDS

By
MICHAEL ANTHONY cox

Bachelor of Science
I1Tinois State University
Normal, I1linois
1973

Master of Science
IT1linois State University
Normal, I1linois
1977

Submitted to the Faculty of the Graduate College
of the Oklahoma State University
in partial fulfillment of the requirements
for the Degree of
DOCTOR OF PHILOSOPHY
December, 1982



AN EMPIRICAL STUDY OF DIFFERENCES IN PRIMARY
EARNINGS PER SHARE UNDER ALTERNATIVE
CRITERIA FOR DECIDING COMMON STOCK
EQUIVALENCY OF CONVERTIBLE BONDS

Thesis Approved:

<«

Thesis Adviser

=
{ X
)
o~

VAR

ﬁ U {7@ A,
/,;Zb¢4444‘4‘/, ,«7 ,ﬁzz;nnd;hﬂ_—-__—_—

Dean of the Graduate College

ii :
1155629 |




ACKNOWLEDGMENTS

I wish to thank the members of my dissertation committee, and in
particuTér my chairman, Michael F. Foran, for their guidance. My thanks
also extends to Rusty Williams, Jerri Nunley, Iris McPherson, Hillmann
Mitchell, Janice Hansen, Polly Hopkins and others at the Oklahoma State
University Computef Center.

I also thank Professor Wilton T. Anderson and his secretary, Sammy
Barnard, for providing me an ample supply of computer funds, as well as
other assistance. My appreciation extends to fellow doctoral students
Ed Scribner and Mike Kennelly, graduate student Dave Gosselin and Pro-
fessor James P. Modisette of the University of Arkansas for their help.
I wish to thank DelLayne Griffiths, Carole and Gary Gallagher of Process,
Inc. for their efforts in producing this manuscript. Finally, I thank

my mom for her support through my many years of higher education.

iii



TABLE OF CONTENTS

Chapter Page
I. INTRODUCTION & v & ¢ 4 ¢ 6 o o o o o o o o o o o o s o o o 1
APBlS L] . L] L] L] . L] . (] . . . Ld . . . L] L] L] . L] L] L] . 2

Literature Review . . . . . e e s e e s e e e e e e 4
Purpose of Study . . « « . « « .« . * s s s s s s e e e 13
Justification and Contribution . . . . . ¢ ¢« « ¢« « + & 15

IT. METHODOLOGY & 4w & v ¢ ¢ ¢ o o o o o o o o o o o o o o o o 18

Sample COmpanies « o « o « o o o o o o o o o o o o s o 18
Hindsight PEPS . . . . e e e e e e e 19
Alternative Tests for Common Stock Equiva]ency

of Convertible Bonds « « « & ¢« ¢ ¢ ¢« ¢ ¢ ¢« ¢ ¢« o o & 22
Cash Yield to Prime Rate (AP815) At

Issuance Test « v ¢« v ¢« o ¢ o o o e e e e e e e 23

Annual Cash Yield to Prime Rate (ANN15) Test . . . . . 23
Annual Yield to Maturity to Prime Rate

(AYTMPR) Test v v ¢ o o o « & e e e e e e 23
Annual Conversion Value to Call Pr1ce

(ACVEP) TeSt v v v v ¢ ¢ o o o o o o o o o o o o o . 24
Annual Market Parity (AMP) Test ........... 24
Annual Cash Yield to Moody's Aa Bond Index

(ANF55) TESt ¢ v o ¢ o o ¢ o o o o o o o o o o o o & 24
Annual Yield to Maturity to Moody s Aa Bond

(AYTMBI) Test « « « « o« « & e e e e e e e e e e 25
Cash Yield to Moody's Aa Bond Index

(FASB55) At Issuance TeSt v « v o o o o o &« o o o & 25
Calculating PEPS Using Alternative Tests .« « « « « + & 25
Statistical Analysis . . . . . e e e e e e e s e e 26

ITI. STATISTICAL RESULTS AND ANALYSIS . . v v v v ¢ ¢ ¢ ¢ ¢ o & 32

APD Overall Results . ¢ v ¢ ¢ ¢ ¢ o o o o s o . o s 32
APD Results by Groups of Companies . « « o « o & o o & 35
APD Results by Year. « ¢« ¢ ¢« v ¢« ¢« o &« & c e e s e e e 40
Results of Calculating D-15 (Difference

Between APB15 and Other Alternative Methods) . . . 51

Results of Calculating FD-55 (Difference
Between FASB55 and Other Alternative Methods) . . . 51

Analysis of Results « ¢ ¢ ¢« o ¢« o o o o o o o s o o o 66
Summary . . e o o e o o s 8 s s m s s s s e s e 71
Policy Imp11cat1ons e o e s e e e e e e s s e o e o 73

jv



Chapter Page

IV, CONCLUSIONS AND IMPLICATIONS « ¢ ¢ ¢ v ¢ ¢ o« o o ¢ o o o 77
Study Limitations and Suggestions

for Future Research . .« « « ¢« ¢ ¢ ¢ ¢ ¢ o ¢ o o o & 80

REFERENCES v v ¢ 4 4 4 o o ¢ o o o o o o o o o o o o o o o o o 82

APPENDIXES . + ¢« ¢ ¢ ¢ ¢« ¢ « & c e o o o s o e o e s s o o o e 85

APPENDIX A - STUDY FIRMS AND SELECTED DATA . . « + ¢« « « & 86

APPENDIX B - SELECTED DATA FOR ALL
STUDY OBSERVATIONS v ¢ ¢ ¢ o ¢ ¢ ¢ ¢ ¢ o o & 90

APPENDIX C - FREQUENCY DISTRIBUTION OF
PERCENTAGE DEVIATIONS BETWEEN

ALTERNATIVE METHODS PEPS AND
HINDSIGHT PEPS-1, 2 AND 3 . & ¢ ¢ « ¢ ¢ « « & 119

APPENDIX D - FREQUENCY DISTRIBUTION OF
PERCENTAGE DEVIATIONS BETWEEN
ALTERNATIVE METHODS PEPS AND
APBI5 & v v v vt e e e e e e e e e e e .. 146

APPENDIX E - FREQUENCY DISTRIBUTION OF
PERCENTAGE DEVIATIONS BETWEEN
ALTERNATIVE METHODS PEPS AND
FASB5S . v v v v v v o 4 W e e e e e e e 154

APPENDIX F - FIRMS WHICH ISSUED CONVERTIBLE
BONDS THAT WERE COMMON STOCK

EQUIVALENTS AT ISSUANCE
UNDER APB15 . . . . . . v e e e e B X

APPENDIX G - FIRMS WHICH ISSUED CONVERTIBLE
BONDS THAT WERE COMMON STOCK
EQUIVALENTS AT ISSUANCE UNDER
FASB55. v v & v v ¢ v o ¢ o 4 o o o o o o s . 165



LIST OF TABLES

Table Page
I. "Hindsight PEPS-1 for Year 197A . . . . . . ¢« . ¢ « o . . 20

II. Hindsight PEPS-2 for Year 197A . . . & v ¢ ¢ ¢ ¢ ¢ « & & 21
ITI. Hindsight PEPS-3 for Year 197A . . . ¢ v ¢ ¢ ¢ ¢ o ¢ « & 22
IV, Adjusting PEPS & & & ¢ & v o ¢ ¢ ¢ ¢ ¢ o o o o o o o o o 26

V. Example of Comparisons of PEPS for the
Hypothetical XYZ Corporation (in dollars) . . . . . . 27

VI. Illustration of Alternative PEPS as a
Percentage of Each Hindsight PEPS Calculation

for Hypothetical XYZ Corporation « « « « ¢ ¢ « o« o o & 29

VII. Overall APD Means and Standard Deviations . . . . . . . 33
VIII. APD Means and Standard Deviations by Group . . . . . . . 36
IX. APD-1 Means and Standard Deviations by Year. . . . . . . 41

X. APD-2 Means and Standard Deviations by Year. . . . . . . 42

XI. APD-3 Means and Standard Deviations by Year. . . . . . . 43
XIT. Overall D-15 Means and Standard Deviations . . . . . . . 52
XIII. D-15 Means and Standard Deviations by Group . . . . . . 54
XIV. D-15 Means and Standard Deviations by Year . . . « . . . 56
XV. Overall FD-55 Means and Standard Deviations . . . . . . 59

XVI, FD-55 Means and Standard Deviations by Group 59

XVII. FD-55 Means and Standard Deviation by Year . . . . . . . 62
XVIII. Percentage of Observations of the Alternative

Methods that Understated, Were Equal To and
Overstated Hindsight PEPS-1, 2, and 3. . « « « ¢« « + . 67

Vi



Table Page

XIX. Percentage of Observations of the Alternative
PEPS Methods Below, Equal To and Above
APBI5S PEPS & v & ¢ ¢ ¢ o o o o o o o o o o o o o o s . 68

XX. Percentage of Observations of the Alternative
PEPS Methods Below, Equal To and Above
FASBSS . L] » L] * L] L] . L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] 68

XXI. Summary Rankings for APD-1, 2, 3 Overall
" and by Group « « v v v e e e e e e e e 0. e e e e 72

XXII. Relationship Between FASB55 PEPS and APB15 PEPS
and Interest Rates « « o o ¢ ¢ ¢ ¢ ¢ o ¢ ¢ o ¢ o o o o 76

vii




LIST OF FIGURES

Figure

1.

10.
11.
12.
13.
14,
15.

Coupon Rate, Cash Yield, and Classification as CSE

Prime Interest Rate and Moody's Aa Corporate Bond

Rate 1964-1982 . e o o o o o o o

Histogram of Overall APD Means . . . . .

APD-1 by Groups Bar Chart of Means

APD-2 by Groups Bar Chart of Means . .

APD-3 by Year Bar Chart of Means .

APD-1 by Year Bar Chart of Means . . .

APD-2 by Year Bar Chart of Means .
APD-3 by Year Bar Chart of Means .
D-15 Bar Chart of Means. . . . . .
D-15 by Groups Bar Chart of Means.
D-15 by Years Bar Chart of Means .
FD-55 Bar Chart of Means . . . . .
FD-55 by Groups Bar Chart of Means

FD-55 by Year Bar Chart of Means . .

viii

Page
10

16
34
37
38
39
44
47
49
53
55
57
60
61
63



CHAPTER I
INTRODUCTION

Since the Accounting Principles Board (APB) of the American Insti-
tute of Certified Public Accountants (AICPA) issued Opinion No. 15
[1969], there has been great controversy over its requirement for a dual
(primary and fully diluted) system of reporting earnings per share (EPS)
and over how each of these two important numbers should be calculated.
The Financial Accounting Standards Board (FASB) responded to a small
portion of the controversy by issuing SFAS No. 55 [1982] as an amendment
to Opinion No. 15.

In the remainder of this paper, APB15 will be discussed in terms of
the procedures in effect before being amended by FASB55. Exceptions to
this policy will specifically mention FASB55.

One portion of the controversy has been the debate over APB15's
definition of when a convertible bond is classified as a common stock
equivalent (CSE). This controversy is justified because the classifi-
cation can effect the primary earnings per share (PEPS) reported. The
first question this study attempted to answer was whether the difference
between PEPS under alternative criteria for deciding the common stock
equivalency of convertible bonds and three ex-post measures of PEPS was
material. These three measures take into account the actual bond con-
version within one year, two years, and three years, respectively, of a

company's year end. The answer to this question gives information as to



which criteria gives the "best" measure of PEPS. Also examined was how
significant the difference was between PEPS under APB15 and other calcula-
tions of PEPS using alternate criteria. Finally, the materiality of the
difference between PEPS under FASB55 and the other calculations of PEPS,

using alternative criteria, was examined.

APB 15

An overview of the APB15 pronouncement (in relation to PEPS and
convertible bonds) is necessary before reviewing the CSE studies that
have been completed concerning convertible bonds. A convertible bond is
a debt security to the firm issuing the bond and is classified as a
liability on it's balance sheet. The bondholder has the right to con-
vert the bond into a certain number of shares of common stock. The
number of shares to be exchanged for the bond is dictated by the terms
of the bond. Thus a convertible bond, though classified as a liability,
has the potential to provide its owner a share of the residual equity if
it is converted, but until it is converted it pays the owner a fixed
rate of interest. If it is not converted, the bondholder receives the
face amount of the bond on the maturity date.

Firms issue convertible bonds for one of two principle purposes; to
sell debt at a lower interest rate than usual or to sell common stock at
a higher price than the current market price. According to Brigham
(1966), 27% of firms issuing convertible bonds did so with the purpose
of selling debt, while 73% of the firms surveyed issued convertible
bonds for the purpose of selling common stock.

A firm with convertible bonds outstanding has the prospect of a

reduction in future EPS of its common stockholders through conversion of




the bonds into common stock. Under APB15, this potential dilution of
EPS may be shown on the income statement either through the PEPS if
certain criteria are met, and/or through the fully diluted earnings per
share (FDEPS).

The APB defined a common stock equivalent as "a security which
because of its terms or circumstances under which it was issued, is in
substance equivalent to common stock" [APB15, Appendix D, p. 8001].
Besides the possibility of convertible bonds being classifed as CSEs,
some convertible preferred stocks may also be considered.CSEs. A1l
stock options, warrants, and contingent shares, as well as some partici-
pating securities and two-class common stocks are also considered CSEs.

PEPS 1is calculated by dividing net income after taxes to common
stockholders (adjusted for any net of tax interest expense associated
with convertible bonds that are considered CSEs) by the weighted average
number of shares of common stock outstanding plus the number of shares
of CSEs.

Fully diluted earnings per share is defined by the APB as follows:

The amount of current earnings per share reflecting the maximum

dilution that would have resulted from conversions, exercises

and other contingent issuances that individually would have

decreased earnings per share and in the aggregate would have a

dilutive effect. A11 such issuances are assumed to have taken

place at the beginning of the period (or at the time the

contingency arose, if later) [APB15, Appendix D, p. 8002].

Under APB15, the common stock equivalency of convertible bonds is
determined at issuance and is not changed thereafter (except in the case
of the later issuance of convertible bonds that are identical in terms
to an earlier issue of bonds that were not CSEs; if the second issue of
bonds is considered to be a CSE then the earlier issue becomes a CSE).

The APB decided that convertible bonds should be considered to be CSEs

if at the time they are issued, the cash yield, based on market price,



is less than 66 2/3% of the then current prime rate. The APB chose the
prime rate as a substitute for using the interest rate on similar bonds
that do not have a conversion feature. The APB believed there was a
high correlation between the prime rate and the average rates on these
bonds [APB15, paragraphs, 33-34, pp. 7953-7954].

The_FASB in issuing Statement 55 disagreed with the position taken
by the APB concerning the correlation between the prime rate and bond
interest rates. The FASB, concerned with the occurrence of interest rate
inversion (when short-term rates exceed long-term rates), amended APB15
by replacing the prime rate with an index based on bonds rated Aa by Moody's

or Standard and Poor's.
Literature Review

Accounting research on APB15 can be placed into four main categor-
jes. The first category includes research that uses theoretical argu-
ments in an attempt to present "improved" measurements of EPS. Curry
[1971], Knutson, [1970], Parker and Cushing [1971], Weston and Davidson
[1968], and Shank [1971] are included in this group.

A second category of research attempted to show that there would
not be a significant difference between the APB15 calculations of FDEPS,
PEPS, and simple EPS (a measurement that does not adjust EPS for CSEs).
A simulation study conducted by Frankfurter and Horwitz [1972] is repre-
sentative of this category of research. Their study demonstrated no
significant difference between the three measures of EPS.

The third type of research examined the information content of EPS
to users of accounting data. Rice [1978] found evidence that FDEPS did

cause market reactions and thus contained information. Briner [1976]



also found evidence of information content in FDEPS. PEPS and simple
EPS were also found to have information content. He found no signifi-
cant preference of the market for one measure of EPS over the others.

Kross, Chapman, and Strand [1980] examined market reaction to PEPS
and FDEPS. They found evidence that PEPS did have information content.
They a]sq found that there was no incremental benefit to users providing
FDEPS in addition to PEPS.

The fourth category of research criticized APB15's cash yield to
prime rate test for determining the common stock equivalency of conver-
tible bonds and tested alternative criteria for deciding common stock
equivalency of convertible bonds. In the present study, the APB15
controversy was examined from the perspective of this fourth category of
research. An overview of this research follows.

Frank and Weygandt [1970, pp, 282-284] discussed the weaknesses of
using the bank prime interest rate as a measuring device for determining
if the interest rate on a security is so low that it should be consider-
ed a CSE.

The first weakness had to do with the term structure of interest
rates. Cohen and Robbins noted:

Interest rates are varying and volatile, . . . Changing
interrelationships among different sectors of the money and

capital markets as well as over phases of business cycles

often result in changing interrelationships among various

interest rates. It might be expected that short-term rates

would run lower than long-term. Generally, it may be said

that toward the top of a boom short-term rates tend to rise

proportionately more than long-term rates and the spread

between the two tends to narrow, and short-term rates may even

exceed long-term rates . . . On the other hand, in recession

periods and in the early stages of recovery, the spread between
the short and long-term rates widens as short-term rates fall

more sharply than long-term . . . When money is easy the

spread between the short and long-term rates widens; when

money becomes tight the spread tends to narrow or disappear
[1966, pp. 504-505].



Frank and Weygandt believed the Board (APB) considered this factor, but
rejected it because they did not consider it to be significant. Frank
and Weygandt noted that between 1960 and 1964 the prime rate was above
the yield on Corporate Aaa but below the yield on Baa bonds. During the
period mid 1958 to mid 1959, the prime was under both Aaa and Baa bond
yields. . At particular times in 1966 the prime was above both Aaa and
Baa bonds. In regard to the nature of the term structure of interest
rates Frank and Weygandt concluded that:

As a consequence of this secular instability in the term
structure of interest rates, it will be difficult, if not
impossible, to select an arbitrary ratio of short-term to
long-term rates, such as 66 2/3%, which will always signal the
presence of a conversion feature of material importance. The
appearance at some future date of a convertible security with a
yield that is low compared to the then existing prime bank

rate may only be a reflection of a change in the relation of
long-term to short-term rates in the economy and not have any
relationship to a convertibility feature attached to a security.
It would seem that if this yield test is to be used as a basis
for classification, this 2/3 ratio would have to be revised
every time there is a significant (differential) change in
either the short-term or long-term rate relative to the other
[1970, p. 283].

Another problem pointed out by these authors concerning use of the prime
rate is that using the prime as a single measure for comparison with
yields on convertible bonds ignores all of the factors which determine
corporate interest rates, except for the conversion factor of the bond.
Frank and Weygandt stated:

Since the prime rate is the lowest bank rate charged, it
presumably reflects the interest rate for companies with the
highest credit standing. Companies with poorer credit risks
would presumably be charged higher rates. Consequently, a
cut-off point of 66 2/3% for the ratio of cash yield to prime
rate will make it more likely that companies with higher rated
securities will have their convertible instruments rated as
common stock equivalents since the yield on these securities
will be closer to the prime rate (assuming the prime rate is
below long-term yie]dsg [1970, p. 284].



The APB chose to ignore this factor for the sake of having a simple
objective test.

Frank and Weygandt pointed out still another problem with APB15,
the permanent classification of convertible securities at the date of
issuance. Changes in the market value of the common stock that would be
exchangeq for a convertible bond were ignored. Thus, a convertible
security that is not classified at a CSE at issuance, may be valued
later as if it were common stock because of the increase in the price of
stock that the bond can be exchanged for. The opposite situation has a
convertible bond being classified as a CSE at issuance, but, because of
a drop in the price of the common stock, the bond is valued essentially
for its debt characteristics. Using the date of issuance as the only
time of classification of convertible securities, was recognized in APB
15 as a problem by dissenting members of the Board.

In connection with the computation of earnings per share data,

this approach disregards current conditions in reporting a

financial statistic whose very purpose is a reflection of the

current substantive relationship between the earnings of the

jssuer and its complex capital structure [APB 15, Appendix B,

p. 7983].

An empirical test of a sample of convertible bonds issue in 1965
was conducted by Frank and Weygandt using twenty-eight convertible bond
jssues. The one issue classified as a CSE (using APB15's criteria) had
no conversion through 1968. Thirteen of the twenty-seven not considered
CSEs under APB15's criteria, had at least 25% of the original issue of
bonds converted. Thus, Frank and Weygandt concluded that the APB's
initial yield test did not do a good job of predicting future conver-
sion.

Frank and Weygandt believed that the high probability of future

conversion should be the most important factor in the classification of



convertible securities as CSEs. They thus disagreed with the Board
[APB15, paragraph 26, pp. 7950-7951] which states "neither conversion
nor the imminence of conversion is necessary to cause a security to be a
common stock equivalent.”

Frank and Weygandt summarized as follows their thoughts on whether
the test‘for common stock equivalency should be predictive of eventual
conversion.

Clearly, if only the right of convertible bondholders to
exchange their bonds of common stock were to be considered,
there would be no need for a test at all. A1l convertibles
would then be classified, by definition, as common stock
equivalents [1970, p. 289].

Opinion No. 15 was concerned with developing an earnings per
share figure for corporations with "complex capital struct-
ures" which would give consideration to the "dilutive effect"
of securities such as convertible bonds. For such a dilutive
effect to take place, however, conversion must occur. It
seems to us that any test or criteria proposed for the classif-
ication of convertible bonds as common stock equivalents
should be viewed as a device for separating those issues where
the probability of conversion is high from those with a small
probability of future conversion. Accordingly, we feel that
the appropriate test of the effectiveness of any proposed
criteria should be in these terms. The Board's cash yield
test did not accomplish this objective in the sample of con-
vertibles studied [1970, pp. 289-290].

Frank and Weygandt believed alternative approaches to the APB test
could be developed which would overcome the problems of the term Struc-
ture of interest rates and the difference in credit ratings between
firms as well as allow for the reclassification of convertible securi-
ties to recognize changes in economic conditions. They further believed
that the APB15 tendency to misclassify convertible securities would
confuse those who read financial statements.

Seligman [1971] attacked APB15's use of the prime rate for some of

the same reasons as Frank and Weygandt. He recommended using an index



based on the ratio of conversion price to call value to replace the cash
yield to prime rate test.

Gibson and Williams [1973] examined 492 convertible bonds issued in
1967 and 1968. They found that only eight of these bond issues would be
classified as CSEs under APB15. Modifying the APB15 test by substi-
tuting the average yield on newly issued bonds or Moody's Baa bond index
for the prime rate resulted in only a small increase in the number of
issues classified as CSEs.,

Rhodes and Snavely [1973] examined 615 out of 700 convertible bond
issues outstanding in April of 1972. Only 13 of these issues examined
qualified as CSEs. Nine of these 13 experienced no conversion though
they had been oustanding from two to six years. Of the other 602 issues
that did not qualify as CSEs, 286 had no conversion. The other 329
jssues had some conversion with 111 of these 329 having more than 50%
conversion. Rhodes and Snavely concluded that the APB15 test often
overstates PEPS and in rare cases understates PEPS.

Hofstedt and West discussed the problems with APB15's cash yield
to prime rate (CY/PR) index. They suggested that the use of yield to
maturity would be a better measure than cash yield for calculating a
bond's rate of return and pointed out that in 1970 most convertible
bonds were 1ssued'very near par. Companies aware of APB15's require-
ments could thus avoid the chance of their new issue of convertible
bonds being classified as a CSE by selling their bonds at above par.
They demonstrated this point with the following example:

In Figure 1 below we have plotted the relationship between

cash yields and coupon rates on a twenty year bond assumed to

have a yield to maturity at 4%. Assume now that the current

prime rate is 6 %%. Under this condition, a convertible bond

with a cash yield of less than 4.17 percent would be classi-

fied as a common stock equivalent (CSE). Thus, an issuer who
faced the prospect of paying a 4% yield to maturity could



10

avoid having his bonds so classified merely by issuing them
with a coupon somewhat in excess of 4.4% [1971, pp. 331-332].

FIGURE 1

Coupon Rate, Cash Yield, and
Classification as CSE

Interest Cash Yield, assuming a
Rate yield to maturity of 49,
i
417 (% of 615 prime rate) !
B A e T
1
1
I
}
I Not CSE
}
i
!
1
i
i)
Coupon Rate —— — — —» 4.4

Hofstedt and West examined twenty convertible bond issues in 1965,

They used the twenty-eight issues of the Frank and Weygandt study less

seven issues that did not mature between 1985 and 1990 and less one

other issue of a company which was absorbed in a merger. Four measures

were calculated; the APB's CY/PR, yield to maturity to the prime rate,

cash yield to Moody's Baa Bond Index and yield to maturity to Moody's

Baa Bond Index. The APB's 66 2/3% cutoff was used for each measure.

Hofstedt and West believed that theoretically the best results

would be provided by the above meaures in inverse order of their presen-

tation. Their empirical results, however, showed all four measures to

be equally poor predictors of ultimate conversion of the bonds during

the period studied (1965 to April of 1970).
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Arnold and Hummann used the same data as Frank and Weygandt and
Hofstedt and West to test the predictive ability of the market parity
and the investment value methods. The Board considered these methods
but decided against them in favor of the CY/PR test.

The market parity method as described by APB15 compares

. « . a convertible security's market value with its conver-

sion value. In general, if the two values are substantially

equivalent and in excess of redemption price, the convertible
securitﬁ is considered to be 'residual' [APB15 paragraph 82,

p. 7985].

The theory supporting the market parity method involves examining the
difference between the minimum or "floor" price of a convertible bond
based on the highest of either the bond's value as straight debt or it's
conversion value, and the market price of the bond. As the spread
decreases it becomes more 1ikely that actual conversion will take place.

Arnold and Hummann stated the advantages of the above method as

follows:

(1) it is based on a generally accepted model of con-
vertible security valuation and (2) it is quite objective in
that both the market price of the bond and stock are usually
published data [1973, p. 25].

Arnold and Hummann decribed the Investment Value method below:

. « « a convertible bond derives its value from two features:
(1) the income stream associated with the coupon rate and the
redemption value at maturity and (2) the gain that may be
realized if the bond is converted into common stock. The
first of these two is considered to be the Investment Value
(i.e., the value of an identical security except without the
conversion value); the second is considered to be the premium
associated with the conversion option. The Investment Value
Method merely requires the going market value of a convertible
bond to be separated into these two elements, and if the
premium value is greater than the Investment Value, the secur-
ity would be considered a residual, i.e., a common stock
eqivalent [1973, p. 25-26].

Arnold and Hummann found only slight predictive power using the

Market Parity method and no predictive power for the Investment Value
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method. They suggested that a more sophisticated prediction model was
needed.

Frank and Weygandt [1971] followed up their first study with a
second study that used many different criteria for determining common
stock equivalency at year-end. Their classification was based on whether
any cony?rsion was predicted for the twelve months following.

Frank and Weygandt [1971, p. 120] analyzed eight factors for their
predictive value in forecasting the conversion of a convertible bond.

These eight factors follow:

(1)  Market price of the bond (3) Conversion value of the bond
Investment value of the bond Par value of the bond
(2) Conversion value of the bond (4) Interest rate (maturity yield)
Call price of the bond of the bond
Prime Rate
(5) Conversion value of the bond (7) Market price of the bond
Investment value of the bond Higher of call price or

conversion value

(6) Dividend payment on the stock (8) Growth rate
times conversion ratio
Interest payment of the bond

Multiple discriminant analysis was used on a sample of 124 bonds
outstanding as of December 17, 1962. Of these bonds 26 were converted
during the 1963 and 98 were not.

The ratio of conversion value to call price was the only variable
to enter the discriminant function. This ratio classifed correctly 22
out of 26 bonds that were converted and 92 out of 98 bonds that were not
converted.

The model was later used on 97 bonds outstanding as of December 31,
1966. Of the 26 bonds converfed, 23 were classified correctly. Of the
71 that were not converted, 64 were classified correctly. The authors

concluded by stating:
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The evidence in this study suggests that the APB's cri-
terion may be inferior to the use of a convertible debenture's
conversion value/call price ratio as an indicator for future
dilution of earnings per share. This ratio is as simple to
use as the ratio of bond' yield to the prime rate, yet has

%Egﬁter predictive accuracy [Frank and Weygandt, 1971, p.

Givoly and Palmon [1981] found evidence that classifying conver-
tible bopds as CSEs only at date of issuance was misleading to investors.
They also found that the cash yield to prime rate test, used on a current
basis to classify convertible bonds as CSE, gave similar results to that
obtained when using the investment value or market parity tests. They

recommended modifying the APB15 test to include periodic retesting to

better handle changing market conditions.
Purpose of Study

A review of the literature has presented empirical evidence indica-
ting APB15's poor record in predicting conversion of convertible bonds.
If the profession is going to require the calculation of PEPS (a require-
ment some accountants do not agree with), this calculation should re-
flect economic reality. Dilution of EPS by conversion of convertible
bonds can only take place if conversion does actually take place. If
dilution of EPS is what the financial statement user is concerned with,
PEPS should reflect this concern by using a test to determine common
stock equivalency of convertible bonds which has a high correlation with
conversion of these bonds.

This study reports the results of examining the published PEPS of
companies with convertible bonds as reported under APB15 and PEPS figures

calculated under alternative criteria (including the FASB55 test).
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The alternative criteria PEPS was calculated for companies with
convertible bonds outstanding from 1970 through 1979. The alternative
criteria calculation was on a year-end basis (except for the cash yield
to Moody's Aa Bond Index at issuance test). Thus, convertible bonds
were examined at each year-end in order to determine their effect on
PEPS. A convertible bond could thus change in status from being a CSE
one year to not being a CSE in another year. The alternative criteria
for deciding common stock equivalency included:
1. the ratio of conversion value to call price;
2. the yield to maturity to the prime rate;
3. the cash yield to the prime rate (the APB15 test on an
annual basis);

4, the market parity test;

5. the cash yield to Moody's Aa Bond Index (the test under
FASB55 on an annual basis);

6. the yield to maturity to Moody's Aa Bond Index;

7. the cash yield to Moody's Aa Bond Index, at issuance test (the

test under FASB55)

The relative accuracy of the eight PEPS calculations (the APB15
measure and the seven measures using alternative criteria) was tested by
comparing these measures with three ex-post calculations of PEPS, Hind-
sight PEPS-1, Hindsight PEPS-2, and Hindsight PEPS-3. Hindsight PEPS-1
adjusted the APB15 PEPS figure reported by firms for the actual number
of shares of common stock issued as a result of conversion of companies
convertible bonds in the twelve months following the date of the finan-
cial statement. Hindsight PEPS-2 and Hindsight PEPS-3 are identical to
PEPS-1 except for adjusting the conversion that took place 24 and 36

months (instead of 12 months) respectively after a firm's year end date.
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The differences between the Hindsight PEPS calculations and the
other eight PEPS calculations were a measure of the eight PEPS calcu-
lations ability to predict the extent of dilution of EPS within the
three time periods represented by the three Hindsight numbers. The
differences were also a measure of the misstatement of PEPS under the
requiremgnts of APB15 in regard to common stock equivalency of convert-
ible bonds. In addition the differences indicated whether one of the
alternative measures tested in the study produced a more accurate PEPS

than the APB15 measure.
Justification and Contribution

This study is similar to Frank and Weygandt's [1971] second
research effort (pp. 11-12 of this paper) in its use of several alter-
native criteria (for determining whether convertible bonds are CSEs) on
an annual basis instead of a classification test performed only when
convertible bonds are issued. The annual test has the ability to change
the CSE's classification of convertible bonds, thus making it a better
reflection of current economic conditions.

This study is different from Frank and Weygandt's in several ways.
First, a longer and more current tihe period (1970-79) is examined.
During this time period there have been dramatic and erratic movements
of the prime rate (and interest rates in general) to new highs, down
again and then up again to new highs. This movement, illustrated in
Figure 2, has caused even more doubt about the correlation of the prime
rate with long term bond interest rates. In addition, this study calcu-
lates actual PEPS numbers under the different alternative criteria for

4deciding common stock equivalency of convertible bonds. These numbers
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FIGURE 2

Prime Interest Rate And Moody's Aa
Corporate Bond Interest Rate
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were then used to decide which alternative criteria was best as compared
to the Hindsight PEPS measures. Also the difference between the alterna-
tive measures of PEPS and the reported APB15 PEPS was calculated.
Finally, the difference between reported APB15 PEPS and PEPS under the
other alternative methods, and FASB55 PEPS was calculated. The method-

ology used is discussed in the following chapter.



CHAPTER 11
METHODOLOGY

Thié chapter discusses the methodology used in this study as well

as the approach used in analyzing the results.
Sample Companies

Companies included in the population issued convertible bonds that

met the following criteria:

1. Bonds did not have attached warrants.

2. Bonds did not require cash for conversion.

3. Bonds were listed in Moody's Bond Record or Standard and
Poor's Corporation Bond Guide.

4., Data were available concerning issuance in either Moody's
Industrial, Public Utility, Transportation Finance, or Over
the Counter Manuals.

5. Bonds were issued between fiscal year 1970 and fiscal year
1979.

6. Bond issue was not less than 3.5 million dollars at issuance.

7. Bonds were issued for cash and if converted were converted only
into common stock.

In addition, the firms met the following criteria during the years

studied:

18
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1. Financial data were available on COMPUSTAT.
2. There was no material merger, consolidation or acquisition
(maintained corporate identity).
3. Only one major convertible security (bond or preferred stock)
was outstanding at the same time.
The Compustat tape disclosed 574 firms which had at least 3.5 mil-
lion dollars in convertible bonds outstanding between fiscal year 1970
and 1979, Of these 574 firms, 303 of them met the criteria of having
sold a convertible bond issue of at Teast 3.5 million dollars between
1970 and 1979. Of the above 303 firms 89 were found to have met the
remaining criteria listed on pages 17 and 18. These 89 firms along with

selected data are presented in Appendix A.
Hindsight PEPS

The calculation of the Hindsight PEPS-1 will now be demonstrated.
Hindsight PEPS-2 and Hindsight PEPS-3 were calculated in a similar
manner. The reported PEPS under APB15, the number of shares used in the
PEPS calculation and the convertible bonds outstanding were taken from
Standard and Poor's COMPUSTAT tape, Moody's Bond Record, and the Moody's
Manuals. The Moody's Bond Record data were acquired from the issue
following the company's fiscal year end. The number of bonds converted
and the interest on the convertible bonds converted were calculated from
COMPUSTAT information and data from both Moody's Bond Record and Moody's
Manuals. The Moody's Manuals were checked to insure the change was
caused by conversion. In cases where there was a call, and the call

price was below the conversion value of the bond, conversion was assumed.

For purposes of calculating the Hindsight PEPS numbers, as well as the
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PEPS under alternative methods a combined state and federal marginal
income tax rate of 50% was used. The effect of treasury bonds or sinking
funds were accounted for in the Hindsight PEPS calculation. This was
done by adjusting the numerator for the after-tax interest and adjusting
the denominator for shares from the treasury bonds or bonds purchased
through a sinking fund. Examples of how Hindsight PEPS-1 was calculated
are given-in Table I. Hindsight PEPS-2 and Hindsight PEPS-3 calculations

are demonstrated in Tables II and III respectively.

TABLE I
Hindsight PEPS-1 for Year 197A

Case 1

For firms with one issue of Convertible Bonds which were not CSEs
at issuance under APB15,

197A *Numerator + (Interest on Convertible Bonds
Hindsight = Converted in 197B less Tax Effect)**
PEPS-1 197A Shares Used in 197A PEPS Calculation (Under APB15
+ Shares Issued in 197B From Conversion of
Convertible Bonds**

Case 2

For firms with one issue of Convertible Bonds which were CSEs at
issuance under APB15, and were included in calculation of PEPS.

197A *Numerator - (Interest on Convertible Bonds not
Hindsight = Converted in 197B Less Tax Effect)
PEPS-1 197A Shares Used in 197A PEPS Calculation (Under
APB%S%B- Shares From Convertible Bonds Not Converted
in

*Equals reported PEPS before extraordinary items or discontinued
operations under APB15 times the number of shares used in 197A PEPS
calculation.

**Only if conversion would have a dilutive effect on present APB15
PEPS.
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TABLE I1I
Hindsight PEPS-2 for Year 197A

Case 1

For firms with one issue of Convertible Bonds which were not CSEs
at issuance under APB15.

197A *Numerator + (Interest on Convertible Bonds
Hindsight = Converted in 197B and 197C Less Tax Effect)**
PEPS-2 197A Shares Used in 197A PEPS Calculation (Under APBI5
+ Shares Issued in 197B and 197C From Conversion
of Convertible Bonds**

Case 2

For firms with one issue of Convertible Bonds which were CSEs at
issuance under APB15, and were included in calculation of PEPS.

197A *Numerator - (Interest on Convertible Bonds not
Hindsight = Converted in 197C Less Tax Effect
PEPS-2 197A Shares Used in 197A PEPS Calculation (Under APB15

- Shares From Convertible Bonds Not Converted

in 197C.

*Equals reported PEPS before extraordinary items or discontineud
operations under APB15 times the number of shares used in 197A PEPS
calculation.

**Only if conversion would have a dilutive effect on present APB15
PEPS.
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TABLE II1
Hindsight PEPS-3 for Year 197A

Case 1

For firms

with one issue of Convertible Bonds which were not CSEs

at issuance under APB15,

Hindsight =
PEPS-3 197A

Case 2
For firms
issuance under

Hindsight =
PEPS-3 197A

197A *Numerator + (Interest on Convertible Bonds
Converted in 197B, 197C, and 197D Less Tax Effect**

Shares Used in 19/A PEPS Calculation (Under APBI5)
+ Shares Issued in 197B, 197C, and 197D From Conversion
of Convertible Bonds**

with one issue of Convertible Bonds which were CSEs at
APB 15, and were included in calculation of PEPS.

197A *Numerator - (Interest on Convertible Bonds Not
Converted in 197D Less Tax Effect

Shares Used in 19/A PEPS Calculation (Under APB15) -
Shares From Convertible Bonds Not Converted in 197D

*Equals reported PEPS before extraordinary items or discontinued
operations under APB15 times the number of shares used in 197A PEPS

calculation.
**Only if
PEPS.

conversion would have a dilutive effect on present APB15

Alternative Tests for Common Stock Equivalency

of Convertible Bonds

The following section discusses the eight tests for common stock

equivalency of
example of how

shown.

convertible bonds that were employed in this study. An

PEPS was calculated under the alternative tests is also
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Cash Yield to Prime Rate (APB15)

At Issuance Test

This test was actually used by the companies in this study, follow-
ing the guidelines of APB15, to determine the common stock equivalency
of its convertible bonds at the date of the bond's issuance. COMPUSTAT
provided: the reported PEPS that excluded extraordinary items and discon-

tinued operations.
Annual Cash Yield to Prime Rate (ANN15) Test

This test is identical to the test required by APB15 except for
making the determination of common stock equivalency at the end of each
fiscal year, not just when the bonds were issued. The cash yield was
calculated using data obtained from Moody's Bond Record. The prime rate
used was the bank prime interest rate published in the 1970 through 1979
issues of the Federal Reserve Bulletin. This test was chosen to deter-

mine how well the APB test would do if it was repeated annually.

Annual Yield to Maturity to Prime Rate

(AYTMPR) Test

Again under this test the determination of common stock equivalency
was made at the end of each fiscal year. Only if the yield to4matur1ty
was less than 66-2/3% of the prime rate were the convertible bonds
classified as CSEs for that fiscal period. The year end yield to matur-
ity was obtained or calculated with data from Moody's Bond Record. The
AYTMPR test was chosen because of its similarity to APB15's CY/PR test.
The differences include replacing the cash yield with yield to maturity.

This method was advocated by Hofstedt and West [1971, pp. 331-332] and
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discussed in this paper (pp. 9-10). The other difference between the

AYTMPR test and the APB15 test was that of repeating the test annually.

Annual Conversion Value to Call Price

(ACVCP) Test

This test was chosen because of the predictive ability it demon-
strated %n Frank and Weygandt's research (discussed on pp. 11-12 of this
paper). If the ratio of conversion value to call price was less than or
equal to one, the convertible bond issue was not considered CSEs. If
the conversion value to call price was more than one, the bonds were
considered CSEs. The conversion value at fiscal year end was calculated
by multiplying the number of shares that would be issued upon conversion
of each bond times the closing market price of a share of the common
stock on the year-end date. The call price and conversion value was

obtained from Moody's Bond Record.

Annual Market Parity (AMP) Test

The market parity test was examined by Arnold and Hummann (pp.
10-11 of this paper). They performed the test only when the convertible
bonds were issued. This study uses the market parity test on an annual
basis. A convertible bond issue was considered CSEs if the ratio of
conversion value to market value exceed 80% (the cutoff Arnold and

Hummann found to be significant).

Annual Cash Yield to Moody's Aa Bond
Index (ANF55) Test

This test is a modification of the test advocated by Hofstedt and

West (pp. 9-10 of this paper). It has been modified by using the Aa
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bond interest rates (the rate specified by FASB55) rather than Baa bond
rates. This test is also different from Hofstedt and West's (and FASB55)

in that it is done annually rather than just at issuance.

Annual Yield to Maturity to Moody's Aa
Bond Index (AYTMBI) Test

The AYTMBI test is identical to the ACYMBI test except for the use of

yield to maturity instead of cash yield.

Cash Yield to Moody's Aa Bond Index

(FASB55) at Issuance Test

This is the test required by FASB55. The FASB55 test differs from
Hofstedt and West's test in that_it uses bond rates instead of Baa bond

rates.

Calculating PEPS Using Alternative Tests

When any of the alternative tests resulted in classifying all of a
company's convertible bonds as CSEs or not CSEs in the same way as they
are classified under APB15, the PEPS was identical to the reported PEPS.
When the alternative tests resulted in a different classification of the
bonds, there was the possibility that the reported PEPS would have to be
adjusted. Adjustments were not made when the effect would be antidilutive
or there would be less than 3 percent total dilution. These procedures
follow the guidelines of APB15. Necessary adjustments were made as

shown in Table IV:
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TABLE IV
Adjusting PEPS

The adjustments made when APB15 classified the convertible bonds
as a CSEs (which were included in the reported PEPS calculation) but

the alternate test did not include them was:

197A Numerator - (Interest on Convertible Bonds Less
PEPS under = Jax Effect)
1terna- Shares used in 197A PEPS Calculation (under APB15) -
tive Test Shares From Convertible Bonds Considered CSEs Under APB15
But Not Under Alternative Criteria

The adjustment made when the alternative test classified the conver-

tible bonds as CSEs but APB15 did not was:

197A Numerator + (Interest on Convertible Bonds less
PEPS under = Tax Effect)
Alterna- Shares Used in 197A PEPS Calculation (under APB1b) +
tive Test Shares From Convertible Bonds Not Considered CSEs Under
APB15, But Were Under Alternative Criteria

Statistical Analysis

The statistical analysis dealt with three questions. The first
question was which of the eight methods (the APB15 test and the seven
alternative tests) of calculating PEPS came closest to each of the three
Hindsight PEPS calculations. The second question was how great was the
difference between the APB15 PEPS and the PEPS under the seven alternate
methods. The final question examined the difference between the FASB55
PEPS, and the PEPS under the other six alternate methods and APB15. An
example of the comparisons discussed above for the hypothetical XYZ

Corporation is presented in Table V.



TABLE V

Example of Comparisons of PEPS for the Hypothetical
XYZ Corporation (in dollars)

Date Convertible Bond Issued: January 1, 1975
Date by which Convertible Bonds Fully Converted: December 31, 1980

Hindsight

Hindsight Hindsight APB15  ANN15 AYTMPR  ACVCP  AMP  ANF55
PEPS-2 PEPS-3 PEPS PEPS PEPS PEPS  PEPS  PEPS

1.50 1.00 4.00 2.00 2.00 2.00 2.00 4.00

L2
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This study examined all companies in the population for which data
was available, thus no inference was made from a sample to a general
population. The statistics presented are thus of a descriptive nature.

To calculate the statistics each Hindsight PEPS (or the APB15 PEPS
for the second question and FASB55 for the third gquestion) was set to
100 percent. Next the other eight (seven in the case of testing the
difference between the APB15 measure or the FASB55 measure and the
alternative measures) PEPS numbers were divided by each Hindsight PEPS
(APB15 PEPS or FASB55 PEPS). The result was expressed as a percentage.
An example of the converted data for the hypothetical XYZ Corporation is
displayed in Table VI.

The next step calculated the average of the absolute percentage

deviation (APD) using the formula below.

(1) 1 Z |x-100|
n

number of observations
observed alternative PEPS as a percentage of each
Hindsight PEPS (APB 15 PEPS)

n
X

o

The APD was analyzed in three ways (overall, by groups of companies,
and by years). A description of how these three ways were used in
analyzing the APD between the alternative PEPS and each Hindsight PEPS
is described below. The APD between the APB15 PEPS and the other alterna-
tives PEPS measures, and the APD between the FASB55 PEPS, and the other
six alternative PEPS methods and APB15 PEPS, were analyzed in a similar
manner,

The first way combined all companies and all years into just one

set of eight numbers, representing the total average deviation of each



TABLE VI

I1lustration of Alternative PEPS as a Percentage of

Each Hindsight PEPS Calculation for

Hypothetical XYZ Corporation

Hindsight APB15 ANN15 AYTMPR ACVCP AMP ANF55 AYTMBI FASB55
Year PEPS-1 PEPS PEPS PEPS PEPS PEPS PEPS PEPS PEPS
1976 100 200 100 100 100 100 200 200 200

Hindsight APB15 ANN15 AYTMPR ACVCP AMP ANF55 AYTMBI FASB55
Year PEPS-2 PEPS PEPS PEPS PEPS PEPS PEPS PEPS PEPS
1976 100 266 133 133 133 133 266 266 266

Hindsight APB15 ANN15 AYTMPR ACVCP AMP ANF55 AYTMBI FASB55
Year PEPS-3 PEPS PEPS PEPS PEPS PEPS PEPS PEPS PEPS
1976 100 400 200 200 200 200 400 400 400

62
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of the alternative measures from each of the Hindsight PEPS calcula-
tions. The second way examined the relationship between firm size and
the deviations in PEPS. This was accomplished by dividing the firms
into three groups by size. For each group, the APD from each of the
Hindsight PEPS calculations of all of the years of each of the companies
in that\group are combined. This operation gave the APD of each of the
alternative measures from each of the Hindsight PEPS calculations.

The third way examined the observations of all companies for each
year. Thus there were ten sets (years) of eight numbers (tests) repre-
senting the APD of the alternative PEPS from Hindsight PEPS-1 for each
of the ten years. For Hindsight PEPS-2 and Hindsight PEPS-3 there were
nine and eight sets, respectfully, of numbers. These numbers represented
the APD between the alternatives PEPS and Hindsight PEPS-2 and Hindsight
PEPS-3 for the period 1970-1978 and 1970-1977 respectfully. Also
examined was the relationship between the accuracy (as defined by the
Hindsight PEPS calculations) of the various PEPS numbers and the amount
of variation in both the prime rate and the Moody's Aa bond index during
each of the years studied.

For all the above calculations, the years that a company did not
have a bond issue outstanding were not included. This allowed the
results to only reflect differences in PEPS caused by the various me-
thods of classification of convertible bonds as CSEs. There would, of
course, be no difference in PEPS in years a firm did not have convert-
ible bonds outstanding. The results of the analysis provided evidence
to select which of the eight tests for common stock equivalency is the
best at producing PEPS closest to each of the Hindsight PEPS calcula-

tions. The results also determined the difference between PEPS using



APB15's CY/PR test and the PEPS using the seven alternative tests.

Finally, the results also illustrated how great the difference was

between PEPS using FASB55 and the PEPS using the other alternative

tests.
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CHAPTER III
STATISTICAL RESULTS AND ANALYSIS

This chapter presents the statistical results and an analysis and
interpretation of these results. The average absolute percentage devia-
tion (APD) of the eight methods of calculating PEPS from Hindsight
PEPS-1, 2 and 3 is shown in the tables that follow. These deviations
will be referred to as APD-1, APD-2 and APD-3 respectively. These three
APD measurements will be presented in three ways (overall, by groups of
companies, and by year).

The results of calculating the average absolute percentage devia-
tion of the seven alternative methods of calculating PEPS from APB15 is
next displayed. This deviation will be referred to as D-15. Finally,
the results of calculating the average absolute percentage deviation of
the alternative methods from FASB55 is shown. This deviation will be

known as FD-55.
APD Overall Results

Table VII presents the overall results (means and standard devi-
ations) for APD-1, 2, and 3 when all observations (all companies for all
years studied for each APD measurement) are combined. Figure 3 presents
histograms for the overall APD means. APB15, as closest to Hindsight
PEPS-1 and 2, was thus the most accurate method for reflecting the

actual effect of conversion of convertible bonds into common stock
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TABLE VII

Overall APD Means
And Standard Deviations

APB15 ANN15 AYTMPR ANF55 AYTMBI AMP FASB55 ACVCP
APD N MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD)
1 560 0.78 (2.9) 1.12 (3.1) 1.10 (3.1) 1.12 (3.0) 1.08 (2.9) 1.90 (3.8) 1.73 (3.4) 1.04 (3.2)
2 u87 1.16 (3.5) 1.30 (3.5) 1.30 (3.5) 1.33 (3.5) 1.32 (3.5) 1.68 (3.6) 1.83 (3.7) 1.32 (3.7)
3 421 1.67 (5.5) 1.80 (5.5) 1.78 (5.5) 1.71 (5.4) 1.71 (5.4) 1.67 (3.7) 2.13 (5.5) 1.51 (4.1)

MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS

€€
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APD-2

APD-3

METHOD

APB15
Acvece
AYTMBI
AYTMPR
ANN15
ANF55
FASB55
AMP

APB15
ANN15
AYTMPR
AYTMB|
ACvVCP
ANF55
AMP
FASBS5

Acvce
AMP
APB15
AYTMBI
ANF55
AYTMPR
ANN15
FASB55
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1.804145
2.125270
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within a one- or two-year period. APB15, however, was only third closest
to Hindsight PEPS-3. Figure 3 also reveals that the FASB55 mean was the
next to farthest away from Hindsight PEPS-1 and farthest from Hindsight
PEPS-2 and Hindsight PEPS-3. ACVCP is shown to be closest to Hindsight
PEPS-3. Within each Hindsight PEPS grouping all eight methods had

reasonably close standard deviations.
APD Results by Groups of Companies

The 89 companies were divided into three groups on the basis of
their highest sales level (as shown by Compustat) during the years
studied. These three groups and selected data is presented in Appendix
A. Table VIII presents the results (means and standard deviations) for
APD-1, 2, and 3 by groups. Figure 4, 5 and 6 show histograms by group
of APD-1, 2 and 3 respectively.

In group one (representing the smallest 30 firms) ANN15 was closest
to Hindsight PEPS-1. APB15 was ranked fifth while FASB55 was the farthest
away. APB15 was closest to Hindsight PEPS-1 in groups two (middle 30
firms) and group three (largest 29 firms). FASB55 was farthest from
Hindsight PEPS-1 in group two and next to farthest in group three.

AYTMPR was closest to Hindsight PEPS-2 in group one with FASB55
last and APB15 next to last. In group two ACVCP was closest to Hindsight
PEPS-2, followed closely by APB15 while FASB55 was again last. APBI15
was closest to Hindsight PEPS-2 in group three while FASB55 was next to
last.

AMP was closest to Hindsight PEPS-3 in group one with APB15 and
FASB55 next to last and last respectively. ACVCP was closest to Hind-

sight PEPS-3 in group two, followed by APB15 with FASB55 last. In group



TABLE VIII

APD Means and Standard
Deviations By Group

APD-1
APD-1 APB15 ANN15 AYTMPR ANF55 AYTMBI AMP FASB55 ACVCP
N MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD)
170 1.21 (3.9) 1.05 (3.7) 1.06 (3.7) 1.12 (3.7) 1.15 (3.7) 1.61 (L.7) 1.64 (4.1) 1.30 (4.6)
176 0.80 (3.1) 1.40 (3.7) 1.38 (3.7) 1.20 (3.4) 1.13 (3.3) 2.13 (b.2) 2.18 (u4.0) 0.89 (3.0)
214 0.42 (1.3) 0.94 (1.6) 0.90 (1.6) 1.05 (1.9) 0.97 (1.6) 1.93 (2.5) 1.2 (2.1) 0.96 (1.7)
APD-2-
w7 1.61 (L.5) 1.46 (u.5) 1.43 (4.5) 1.50 (4.5) 1.44 (4.5) 1.56 (4.5) 1.88 (4.6) 1.57 (1.9)
154 1.35 (4.0) 1.61 (4.1) 1.59 (4.1) 1.54 (4.0) 1.55 (4.0) 1.71 (3.8) 2.41 (4.4) 1.33 (3.8)
186 0.65 (1.7) 0.91 (1.7) 0.96 (1.8) 1.02 (1.7) 1.02 (1.8) 1.73 (2.3) 1.30 (1.8) 1.12 (2.0)
APD-3
1 129 2.38 (8.4) 2.28 (8.4) 2.25 (8.4) 2.25 (8.4) 2.19 (8.3) 1.51 (4.8) 2.52 (8.3) 1.65 (5.3)
2 134 1.94 (4.6) 2.12 (4.5) 2.10 (4.5) 1.97 (4.4) 1.98 (u.4) 1.96 (u.1) 2.75 (4.7) 1.79 (4.3)
158 0.87 (2.1) 1.15 (2.2) 1.13 (2.2) 1.06 (1.7) 1.09 (2.2) 1.55 (2.1) 1.27 (1.8) 1.15 (2.2)

MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS G=GROUP
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three APB15 was closest to Hindsight PEPS-3 while FASB55 was next to
last. Within each group for each Hindsight PEPS there was little dif-

ference in standard deviations among the eight methods.
APD Results by Year

Tab{e IX, X and XI presents the results (means and standard devia-
tions) for APD-1, 2 and 3 by year. Figure 7, 8 and 9 show histograms by
year of APD-1, 2 and 3 respectively.

For each year with only one exception (1977 when ANN15 was virtually
identical to APB15) APB15 was closest to Hindsight PEPS-1. FASB55 was
the second closest in 1970, fourth closest in 1971 and 1972. From 1972
to 1979, however, FASB55 was last or next to last.

APB15 was closest to Hindsight PEPS-2 in six out of the nine years.
ANF55 was first in 1970, AMP in 1974 and ACVCP in 1977. FASB55 was
fourth in 1970 and 1971, fifth in 1972 and thereafter was either last or
next to last.

APB15 was closest to Hindsight PEPS-3 in three out of eight years
(1971, 1972 and 1973). ANF55 was closest in 1970 and 1976, AMP in 1974,
1975 and 1977. FASB55 was fifth in 1970, fourth in 1971 and 1972 and
thereafter either last or next to last. Within each year for each of
Hindsight PEPS-1, 2 and 3 there was little difference in standard devia-
tions among the methods.

Examining the changes in the prime interest rate and Aa bond interest
rates, as shown in Figure 2 and the APD results by year discussed above
showed little relationship between variation in the prime rate and the

Aa Bond rate, and the APD results by year.



APD-1 Means and Standard Deviations

TABLE IX

By Year

YR N MNC(SD) N (D) N (SD)  MN{3D) MM (SD) M (sD)  mN(%D) M (%D)

70 14 0.12 (0.3) 0.22 (0.4) 0.24 (0.4) .60 (1.1) 0.60 (1.1) 1.30 (2.0) ;22 (0.4) .66 (1.6)
71 81 0.26 (1.0) 0.28 (1.0) 0.28 (1.of .43 (0.8) 0.55 (1.3) 1.40 (2.6) .33 (1.0) .43 (1.3)
72 57 0.19 (0.7) .0.32 (0.8)  0.u49 (1.2) .73 (1.5) 0.73 (1.5) 1.84 (3.0) .54 (1.2) .64 (1.5)
73 56 0.65 (3.7) 1.13 (4.0) 1.13 (4.0) .90 (3.8) 0.90 (3.8) 2.13 (4.8) .54 (4.1) .88 (3.8)
74 58 0.55 (2.8) 1.02 (3.1) 0.79 (2.9) .76 (3.0) 0.73 (3.0) 0.91 (2.7) .04 (3.7) .70 (3.0)
75 62 0.78 (3.5) 1.02 (3.6) 1.02 (3.6) .52 (4.1) 1.22 (3.7) 1.75 (3.8) .08 (4.3) .24 (3.7)
76 67 0.78 (2.2) 0.90 (2.2) 0.86 (2.1) .01 (2.2) 0.98 (2.0) 1.86 (2.9) .78 (2.8) .98 (2.0)
77 66 1.47 (4.1) 1.47 (3.9) 1.59 (3.9) .73 (4.1) 1.64 (4.0) 2.74 (6.0) .59 (4.5) .63 (5.6)
78 66 0.45 (0.9) 1.40 (2.5) 1.28 (2.4) .00 (1.7) 1.00 (1.7) 1.90 (2.9) .00 (2.8) .79 (1.3)
79 73 1.60 (3.8) 2.15 (4.1) 2.11 (4.1) .69 (3.5) 1.67 (3.4) 2.34 (4.2) .24 (3.9) T4 (3.5)

MN=MEAN

SD=STANDARD DEVIATION

N=NUMBER OF OBSERVATIONS
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APD-2 Means and Standard Deviations

TABLE X

By Year
w o W W W W AT e TR AT
70 14 0.43 (1.1) 0.53 (1.1) .55 (1.1) 0.33 (0.5) .33 (0.5) .00 (1.9) 0.53 (1.1) 0.96 (1.8)
71 41 0.32 (1.0) 0.34 (1.0) .34 (1.0) 0.48 (0.8) .60 (1.2) .41 (2.5) 0.39 (1.0) 0.49 (1.3)
72 57 0.26 (0.8) 0.28 (0.8) .45 (1.2) 0.69 (1.5) .69 (1.5) .80 (3.0) 0.61 (1.2) 0.60 (1.4)
73 56 1.04 (u4.u) 1.41 (4.6) L1 (4,6) 1.20 (4.5) .20 (4.5) .81 (4.5) 1.85 (4.7) 1.17 (u.5)
T4 58 1,22 (4.3) 1.69 (4.5) 47 (4.b) 1.43 (u.4) 40 (b.4) .89 (2.6) 2.57 (4.7) 1.37 (4.4)
75 62 1.26 (3.9) 1.49 (4.0) .39 (4.0) 1.81 (3.9) .30 (3.9) .36 (3.3) 2.07 (4.1) 1.32 (3.9)
76 67 1.75 (4.4) 1.81 (4.3) JT7 (B.3) 1.81 (4.2) .87 (4.3) .04 (4.0) 2.54 (4.3) 1.85 (4.3)
77 66 1.80 (u.1) 1.76 (3.9) .86 (3.9) 1.92 (4.0) .82 (4.0) .37 (5.1) 2.60 (4.3) 1.75 (4.7)
78 66 1.34 (2.3) 1.304 (2.2) .45 (2.4) 1.49 (2.3) .49 (2.3) .69 (2.6) 1.69 (2.3) 1.66 (2.4)
MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS

A



APD-3 Means and Standard Deviations

TABLE XI

By Year v
APB15 ANN15 AYTMPR ANFS55 AYTMBI AMP FASB55 ACVCP
YR N MN  (SD) MN  (SD) MN  (SD) MN  (SD) MN (SD) MN  (SD) MN  (SD) MN (SD)
70 14 0.46 (1.1) 0.56 (1.1) .58 (1.1) 0.36 (0.5) 0.36 (0.5) 1.02 (1.8) 0.56 (1.1) .98 (1.8)
71 41 0.32 (1.0) 0.33 (1.0) .33 (1.0) 0.47 (0.8) 0.59 (1.2) 1.40 (2.5) 0.38 (1.0) .u8 (1.3)
72 57 0.39 (1.1) 0.41 (1.0) .58 (1.4) 0.77 (1.6) 0.77 (1.6) 1.86 (3.0) 0.68 (1.3) .73 (1.6)
73 56 1.53 (5.8) 1.82 (5.9) .82 (5.9) 1.61 (5.8) 1.61 (5.8) 2.17 (5.8) 2.26 (5.9) .58 (5.8)
74 58 1.99 (5.3) 2.45 (5.3) .24 (5.3) 1.91 (5.2) 1.88 (5.2) 1.35 (3.8) 3.02 (5.4) .85 (5.2)
75 62 1.73 (u.b) 1.89 (4.5) .78 (L4.5) 1.67 (4.2) 1.68 (4.4) 1.49 (3.5) 2.20 (u4.3) .70 (U.L)
76 67 2.09 (4.6) 2.12 (4.6) .08 (4.6) 1.91 (4.3) 2.02 (4.5) 2.00 (u.0) 2.65 (4.4) .10 (4.5)
77 66 3.26 (9.6) 3.21 (9.5) .22 (9.5) 3.34 (9.6) 3.10 (9.6) 1.48 (2.9) 3.31 (9.6) .79 (3.0)
MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS
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FIGURE 7

APD-1 By Year
Bar Chart of Means
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FIGURE 7 (Continued)
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APD-2 By Year Bar Chart of Means
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APD-3 By Year
Bar Chart by Means
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FIGURE 9 (Continued)
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Results of Calculating D-15 (Difference Between

APB15 and Other Alternative Methods)

Tables XII, XIII and XIV and Figures 10, 11 and 12 present the
results (means and standard deviations) of calculating the APD from
APB15 of the seven alternative PEPS methods. Table XII presents the
overall results, while Table XIII shows the results by group (divided
according to size of firm as in the Hindsight PEPS analysis). Table XIV
presents the results by year. Figures 10, 11 and 12 present the results
overall, by group and by year respectfully, in the form of histograms.

Overall and by group AMP was farthest from APB15 followed by FASB55.
ACVCP was closest to APB15 overall as well as by groups, in groups two
and three. ANN15 was closest to APB15 in group one. By year (Figure
12) either ACVCP or ANN15 was closest to APB15 in each year. FASB55 was
second closest to APB15 in 1970, third closest in 1971 and 1972, but
sixth closest in 1977, thereafter was last or next to last in all other
years. In general, the differences between the seven alternative methods

(other than APB15) and APB15 gradually grew larger from 1970 to 1979.

Results of Calculation FD-55 (Difference Between

FASB55 and Other Alternative Methods)

Table XI, XVI and XVII and Figures 13, 14 and 15 (in form of histo-
grams) show the results (means and standard deviations) of calculating
the APD from FASB55 of APB15 and the other six alternative PEPS methods.
Table XV, XVI and XVII present the overall results, results by groups
(by size of firm) and by year respectively. Tables XVI and XVII present
the results overall, by group and by year, respectfully, in the form of

histograms.



TABLE XII

Overall D-15 Means
And Standard Deviations

ANN15 AYTMPR ANF55 AYTMBI AMP FASB55 ACVCP
N MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN (SD)
560 0.80 (2.3) 0.82 (2.3) 0.83 (2.2) 0.75 (1.9) 2.02 (3.9) 1.35 (2.7) 0.71 (2.5)

MN=MEAN SD=STANDARD DN=NUMBER OF OBSERVAT|ONS
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FIGURE 10

D-15
Bar Chart of Means
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TABLE XIII

D-15 Means and Standard
Deviations By Group

ANN15 AYTMPR ANF55 AYTMB| AMP FASB55 ACVCP
N MN (SD) MN (SD) MN (SD) MN (SD) MN (SD) MN  (SD) MN (SD)
170 0.33 (1.5) 0.42 (1.6) c.41 (1.5) 0.43 (1.h) 1.42 (4.3) 0.93 (2.5) 0.66 (3.6)
176 1.08 (3.2) 1.06 (3.2) 0.90 (2.5) 0.80 (2.3) 2.43 (u4.b) 1.53 (3.0) 0.67 (2.1)
214 0.95 (1.9) 0.95 (1.8) 1.11 (2.3) 0.97 (1.8) 2.16 (2.9) 1.54 (2.6) 0.80 (1.7)

MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS G=GROUP

12
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D-15 Means and Standard
Deviations By Year

TABLE XIV

ANN15

AYTMPR

ANF55

AYTMBI

AMP

FASB55

ACVCP

YR N MN (SD) MN  (SD) MN  (SD) MN  (SD) MN (SD) MN (SD) MN  (SD)

70 1n 0.10 (0.4) 0.12 (0.4) 0.48 (1.1) 0.48 (1.1) .30 (2.2) 0.10 (0.4) .54 (1.6)
71 1 0.02 (0.1) 0.02 (0.1) 0.45 (1.1) 0.57 (1.4) 45 (2.7) 0.08 (0.3) . (1.5)
72 57 0.14 (0.5) 0.33 (1.1) 0.58 (1.5) 0.58 (1.5) .89 (3.2) 0.35 (1.0) .48 (1.0)
73 56 0.68 (1.9) 0.68 (1.9) 0.uh (1.4) 0.4 (1.4) .69 (3.5) 0.90 (2.1) 41 (1.0)
7 58 0.48 (1.5) 0.30 (1.0) 0.27 (1.2) 0.23 (1.2) .22 (3.6) 1.64 (2.8) .21 (1.2)
75 62 0.31 (1.3) 0.32 (1.3) 0.92 (2.8) 0.53 (1.7) .73 (3.7) 1.49 (3.1) .55 (1.7)
76 67 0.35 (1.0) 0.49 (1.3) 1.08 (2.6) 0.88 (1.9) .25 (3.4) 1.22 (2.6) .88 (1.9)
77 66 0.73 (2.2) 0.92 (2.3) 1.00 (2.6) 1.21 (2.7) .07 (6.1) 1.32 (2.7) .68 (5.8)
78 66 1.40 (2.7) 1.28 (2.6) 0.89 (1.9) 0.89 (1.9) .06 (3.1) 2.03 (3.1) .48 (1.3)
79 73 2.61 (4.3) 2.56 (4.3) 1.55 (2.9) 1.23 (2.5) .54 (4.3) 2.64 (3.6) .04 (2.3)

MN=MEAN SD=STANDARD DEVIATION

N=NUMBER OF OBSERVATIONS
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TABLE XV

Overall FD-55 Means
And Standard Deviations

ANN15

AYTMPR ANF55 AYTMBI AMP APB15 ACVCP
N MN  (SD) MN (SD) MN  (SD) MN  (SD) (SD) (SD) MN (SD)
560 1.13 (2.9) 1.23 (2.9) 1.20 (2.7) 1.41 (3.0) 1.91 (3.8) 1.45 (3.0) 1.67 (3.6)
TABLE XVI
FD-55 Means and Standard
Deviation By Group
ANN15 AYTMPR ANF55 AYTMB | AMP APB15 ACVCP
N MN  (SD) MN  (SD) MN  (SD) MN  (SD) MN (SD) MN  (SD) MN  (SD)
170 0.83 (2.5) 0.92 (2.5) 1.13 (2.8) 1.24 (2.9) 1.78 (U4.6) 1.01 (2.8) 1.49 (4.3)
176 1.69 (3.5) 1.76 (3.6) 1.57 (3.1) 1.71 (3.3) 2.75 (4.4) 1.65 (3.3) 1.91 (3.5)
214 0.91 (2.5) 1.05 (2.6) 0.94 (2.0) 1.30 (2.7) 1.32 (2.2) 1.64 (2.9) 1.62 (2.9)

65

MN=MEAN SD=STANDARD DEVIATION N=NUMBER OF OBSERVATIONS G=GROUP
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FIGURE 13

FD-55
Bar Chart of Means
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FD-55 By Group
Bar Chart of Means
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TABLE XVII

FD-55 Means and Standard Deviations

By Year

¥R N WN(30) MM (SD) MM (3D) BN (SD) MW (SD) MmN (SD)  WN (D)

70 W 0.00 (0.0)  0.02 (0.1)  0.38 (1.1)  0.38 (1.1) 1.19 (2.2)  0.10 (0.4) 0.4l (1.6)
7 41 0.07 (0.3)  0.07 (0.3)  0.37 (1.1)  0.57 (1.5) 1.48 (2.7)  0.09 (0.3) 0.49 (1.5)
72 57 0.34 (1.1)  0.53 (1.4)  0.47 (1.4)  0.47 (1.4) 1.86 (3.2) 0.36 (1.0) 0.58 (1.5)
73 56 1.00 (2.5) 1.00 (2.5)  0.96 (2.4)  0.96 (2.4) 2.02 (3.8)  0.95 (2.3) 0.99 (2.4)
h 58 1.32 (2.8) 1.52 (3.0) 1.55 (2.9) 1.58 (2.9)  2.03 (4.0) 1.75 (3.1)  1.61 (2.9)
75 62 1.72 (3.7) 1.73 (3.7) 1.08 (2.5) 1.54 (3.6) 1.48 (3.2) 1.62 (3.6) 1.66 (3.5)
76 67 1.20 (2.9) 1.304 (3.0) 1.25 (2.4) 1.70 (3.2)  2.17 (3.2) 1.30 (2.9) 1.61 (3.2)
77 66 1.72 (3.5) 1.90 (3.5) 1.54 (3.2) 1.81 (3.2) 2.70 (6.0) 1.481 (3.0) 2.71 (6.2)
78 66 1.22 (2.4) 1.35 (2.5) 1.65 (3.1) 1.65 (3.1) 1.54 (2.8) 2.17 (3.4) 2.40 (3.4)
79 73 1.34 (4.0) 1.39 (4.0) 1.61 (3.4)  2.07 (3.8) 1.89 (4.2)  2.85 (4.1) 2.49 (4.0)

MN=MEAN SD=STANDARD DEVIATION

N=NUMBER OF OBSERVATIONS
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FD-55 By Year
Bar Chart of Means
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FIGURE 15 (Continued)
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Overall and in groups one and three ANN15 was closest to FASB55.
In group two ANF55 was closest to FASB55. By year, ANN15 was closest in
1970, 71, 72, 74, 76, 78 and 79. APB15 was closest to FASB55 in 1973
and 1977 while in 1975 ANF55 was closest to FASB55. No material differ-
ences were found in the standard deviations between the methods for D-15

or FD-55, overall, by group or by year.
Analysis of Results

Table XVIII shows the percentage of observations understated, equal
to and overstated in relation to Hindsight PEPS-1, 2 and 3. The results
presented in the previous section indicated the average deviation of the
alternative methods PEPS from Hindsight PEPS-1, 2 and 3. Table XVIII
gives information as to the direction (lower, equal to or higher) of the
PEPS under the alternative methods in relation to the Hindsight PEPS
measures. Detailed frequency distributions with histograms are presented
in Appendix-C.

Table XVIII demonstrates the high frequency with which the PEPS
under the alternative methods was equal to the Hindsight PEPS measure,
and thus there was no deviation. Also illustrated is that when there
was a deviation that deviation was usually positive, meaning that PEPS
was overstated. The number of overstatements was greatest for APB15.
FASB55, on the other hand, produced more understatements than overstate-
ments as compared to Hindsight PEPS-1 and 2 but not Hindsight PEPS-3.
AMP consistently had more understatements of PEPS than overstatements.

Table XIX illustrates the percentage of observations of the alterna-
tive methods PEPS higher, equal to and lower than PEPS under APB15.

This table also demonstrates how often there was no deviation. For all



TABLE XVITI

Percentage of Observations of the Alternative Methods
that Understated, Were Equal To and Overstated
Hindsight PEPS-1, 2, and 3

Hindsight

PEPS APB15 FASB55 ANN15 AYTMPR ANF55 AYTMBI AMP ACVCP
Understated 4 29 15 16 18 16 33 9

1 Equal to 68 51 63 63 60 61 53 64
Overstated 28 20 22 21 22 23 14 27
Understated 4 27 10 11 16 15 30 9

2 Equal to 61 49 59 59 56 57 53 60
Overstated 35 24 31 30 28 28 17 31
Understated 4 24 9 10 16 15 29 9

3 Equal to 56 46 53 53 51 52 50 55
Overstated 40 30 38 37 33 33 21 36

L9




TABLE XIX

Percentage of Observations of the Alternative
PEPS Methods Below, Equal to and
above APB15 PEPS

ANN15 ANF55 AYTMPR AYTMBI AMP ACVCP
15 17 15 16 33 10
81 78 81 79 63 83

4 5 4 5 4 7
TABLE XX
Percentage of Observatidns of the A1terna£ive
PEPS Methods Below, Equal to and
Above FASB55
ANN15 ANF55 AYTMPR AYTMBI AMP Acvcp
4 6 6 8 21 6
78 75 75 71 64 67
18 19 19 21 15 27

89



69

methods there was more chance of a negative deviation than a positive
deviation. Thus all methods were more conservative (lower PEPS) than
APB15. There were the least number of zero deviations and the greatest
number of negative deviations with FASB55 and AMP. These were the most
conservative methods in relation to APBI15.

Table XX provides the percentage of observations of the alternative
methods PEPS higher, equal to and lower than PEPS under FASB55. Again,
there was often no deviation. Except for AMP the alternative methods
had more positive deviations than negative deviations. Thus FASB55 was
more conservative than all methods except AMP,

One explanation for the large percentage of zero deviations in
Tables XVIII, XIX and XX is the application of APB15's three percent
rule. When total dilution as a result of common stock equivalents is
less than three percent then the effect of CSEs on PEPS is ignored. A
second explanation is anti-dilution. In these cases inclusion of the
CSEs in the calculation of PEPS was not done because to do so would
increase PEPS. This is not allowed under APB15. Whenever either of the
two situations occurred all of the Hindsight measures as well as the
alternative measures would produce identical PEPS.

APB15 outperformed FASB55 and the other alternative methods because
it seldom (four percent) understated the Hindsight PEPS measures. This
occurred because only eight of the firms studied (these firms are listed
in Appendix F) issued convertible bonds which were CSEs at issuance
under APB15. The percentage of classification of convertible bonds as
CSEs by APB15, as low as it was (nine percent), was higher than the
percentages found by Gibson and Williams (8 CSEs out of 492, less than 2

percent) and Rhodes and Snavely (13 CSEs out of 615, about 2 percent).
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These two studies were discussed on page nine of this study. Understate-
ment could thus only occur with these eight firms. The FASB55 test,
however, also applied only at issuance, classified twenty-six firm's
(1isted in Appendix G) convertible bond issues as CSEs. More issues
were classified CSEs under FASB55 than under APB15 because for most of
the periqd from 1970 through 1979 the interest rate on corporate bonds
was above the prime rate (this relationship is shown in Figure 2). The
occurrence of interest rate inversion, long-term rates below short-term
rates, happened mainly at the end of the 1970-79 period. Thus more
convertible bond's cash yields were under the two-thirds cutoff of the
FASB55 cash yield to Aa bond rate test as opposed to the APB15 cash
yield to prime rate test. This contributed toward many more understate-
ments (29%, 27% and 24% respectively as compared to Hindsight PEPS-1, 2
and 3 respectively) than for APB15. FASB55 and the other alternative
methods (applied on an annual basis) relative to APB15, incorrectly
(according to the Hindsight PEPS measure) brought convertible bonds into
the PEPS calculation, thus diluting PEPS. Enough dilutive conversion
(though 55 out of 89 firms had some conversion), or conversion that was
dilutive, did not occur to materially lower PEPS. The above fact accounts
for the superiority of APB15 in the overall results of the APD measure-
ments. APB15, however, because it classified only eight bond issues as
CSEs, had the most overstatements. For fhe other 81 of the 89 firms
APB15 could only be equal to or overstate the Hindsight PEPS measures.
APB15 was thus least conservative (highest PEPS). APB15 was followed by
ACVCP, ANN15, AYTMPR, AYTMBI and ANNF55 in being least conservative by
having more overstatements than understatements of the Hindsight PEPS

measures. FASB55 was the second most conservative. The AMP test was
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the most conservative of all, having the most understatements and fewest

overstatements.
Summary

APB15 established the concept of PEPS and CSEs to give users informa-
tion as to potential future dilution of earnings per share. In doing
so, APB15 established the cash yield to prime rate test. The theoretical
soundness and predictive accuracy of this test was challenged in the
academic literature. Alternative tests were suggested. The FASB responded
by amending APB15, through the issuance of FASB55 in 1982.

FASB55 replaced the prime rate with an index based on bonds rated
Aa by Moody's or Standard and Poor's that supposedly was superior, more
stable, and would eliminate the problem of interest rate inversion.

This study tested APB15, FASB55 and other methods for deciding
common stock equivalency that were suggested in the academic literature.
PEPS was calculated for each method examined, for each company studied,
in the years between 1970 and 1979 that it had convertible bonds outstand-
ing. These PEPS numbers were compared to the Hindsight PEPS-l, 2 and 3
calculations. The Hindsight PEPS-1, 2 and 3 calculations reflected the
effect on PEPS of the actual conversion that occurred within one, two
and three years respectively of a firm's year end. Hindsight PEPS-1, 2
and 3 were thus the yardsticks by which APB15, FASB55 and the other
alternative methods were measured.

Table XXI presents the overall rankings for each of the alternative
methods in comparison to Hindsight PEPS, on an overall basis and by
groups. This table clearly shows that APB15 was closest to the Hindsight
PEPS measures. ACVCP was the second closest. FASB55 was consistently

the method farthest from the Hindsight PEPS measures.



TABLE XXI

Summary Rankings
for APD-1, 2, 3 Overall and by Group

APB15 FASB55 AYTMPR ANF55 AYTMBI AMP ANN15 ACVCP
APD-1 1 7 4 6 3 8 5 2
APD-2 1 8 3 6 4 7 2 5
APD-3 3 8 6 5 4 2 7 1
Average 1.66 7.67 4,33 5.67 3.67 5.66 4.66 2.66
APD-1
Group 1 5 8 2 3 4 7 1 6
Group 2 1 8 5 4 3 7 6 2
Group 3 1 7 2 6 5 8 3 4
Average 2.33 /.66 3.00 4,33 4,00 7.66 2.33 !
APD-2
Group 1 7 8 1 4 2 5 3 6
Group 2 2 8 5 3 4 7 6 1
Group 3 1 7 3 5 4 8 5 6
Average  3.33 7.66 3.00 3.00 3.33 6.66 4,66 4.33
APD-3
Group 1 7 8 4 5 3 1 6 2
Group 2 2 8 6 4 5 3 7 1
Group 3 1 7 4 2 3 8 5 b
Average 3.33 7.66 4,66 3.66 3.66 4,00 6.00 3.00




73

Though APB15 was clearly the closest to the Hindsight measures it
was also the least conservative. ACVCP was second least conservative.
FASB55, on the other hand, was second to AMP as most conservative. The
results show that the deviations between the Hindsight PEPS measures and
APB15, FASB55 and the other alternative measures were always less than
three percent when averaged by group of companies, by year and overall.
On an individual basis seldom were more than 15 percent of the individual
observations (for each method) more than three percent off from the

Hindsight PEPS measures.
Policy Implications

The results indicate that from 1970 through 1979 APB15 produced the
most accurate (in reflecting future dilution of PEPS as measured by
Hindsight PEPS) primary earnings per share. FASB55, on the other hand,
produced the least accurate PEPS.

APB15 only classified eight convertible bond issues as CSEs at
issuance versus twenty-six for FASB55. The difference in number of
classifications as CSEs was caused by the Aa bond rates exceeding the
prime rate for most of 1970 through 1979 (see Figure 2). Specifically,
the bond rate was above the prime rate from approximately 1970 through
1972, and 1975 through mid 1978. During these periods it was more
1ikely for a convertible bond issue's cash yield to fall under two-thirds
the Aa bond rate than under two-thirds the prime rate. The 18 additional
bond issues that were classified CSEs under FASB55, as compared to
APB15, caused FASB55 to understate the Hindsight PEPS measures more
| often. Understatements occurred when APB15 or FASB55 classified the

convertible bonds as CSEs and there was not total conversion of the
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bonds within one, two or three years (as reflected by Hindsight PEPS-1,

2 and 3 respectively). This lack of conversion of bonds with a dilutive
effect (the conversion of bonds that were nof dilutive or were anti-
dilutive caused no differences between the alternative methods PEPS and

the Hindsight PEPS measures) among the study firms thus caused APB15 to

be the most accurate measure of PEPS. The alternative measures incorrectly
(as measured by future conversion) classified the bond issues as CSEs

more often than APB15, with FASB55 incorrect most often of all the
alternative methods.

The principle reason the FASB issued FASB55 was the occurrence of
interest rate inversion (long-term rates below short-term rates, which
occurred between mid 1978 through 1981). When interest rates are inverted
the APB15 criteria would classify more convertible bonds as CSEs than
would FASB55 (because the two-thirds cutoff would be higher under APB15
than FASB55). If inversion had consistently taken place between 1970
and 1979, but all other factors remained the same, FASB55 would have
been a more accurate measure of PEPS than APB15. If the results of this
study are predictive of the future, the FASB has moved to a more accurate
measure of PEPS (for firms issuing new bonds) only to the extent interest
rate inversion continues. When the traditional relationship (short-term
rates lower than long-term rates) between the rates occurs, (as during
the third quarter of 1982) the results predict that FASB55 will lead to
a less accurate measure of PEPS, for firms which issue convertible bonds
during the time of the traditional relationship.

The following discussion will focus on which method is most conserva-
tive (producing the lowest PEPS caused by the fewest overstatements and

most understatements of the Hindsight PEPS measures). Bonds issued
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during a time of interest rate inversion will produce Tower PEPS under
APB15 than under FASB55. This would happen because of the greater
chance of being classified as a CSE under APB15. In a time of normal
interest rate relationships, bonds issued will have a greater chance of
being classified as CSEs under FASB55 than under APB15. In this case
FASB55 wqu]d produce lower PEPS than APB15. These relationships are
summarized in Table XXII. The accuracy and conservatism of FASB55 will
thus depend on the future relationship between short-term and Tong-term
interest rates.

Finally, the few occasions where there was a material difference
between the methods (caused by the lack of dilutive conversion) implies
that too much attention has been paid to the issue of APB15's cash yield
to prime test by accounting academicians and the FASB.

The small number of differences suggests the FASB should consider
eliminating the concept of CSEs as applied to convertible bonds. Also,
the concept of PEPS itself might well be eliminated if the effects of
other CSEs (convertible stock, warrants and options) on PEPS are similarly
small. Replacement of PEPS with a simple EPS calculation may save firms
accounting costs. Disclosure of convertible securities, warrants and
options could then allow the financial statement user to make their own

Jjudgment as to the possibility of future dilution of EPS.
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TABLE XXII

Relationships Between FASB55 PEPS
and APB15 PEPS and
Interest Rates

Interest Rate
Relationship

Most Accurate Most Conservative

(Closest to Hind- (Lowest PEPS)
sight PEPS Measures)

Normal APB 15 FASB55
(Tong higher
than short)

Inverted FASB55 APB15
(short higher
than long)




CHAPTER 1V
CONCLUSIONS AND IMPLICATIONS

Accounting researchers have shown considerable concern about APB15
since its issuance in 1969. Specifically, several researchers criticized
APB15's cash yield to prime rate (CY/PR) test for determining the common
stock equivalency of convertible bonds. This test is important because
classification of convertible bonds as common stock equivalents (CSEs)
can lower primary earnings per share (PEPS). Frank and Weygandt [1970]
found that APB15's CY/PR test did a poor job of predicting future conver-
sion of convertible bonds. Rhodes and Snavely [1973] found that only 13
out of 615 bond issues outstanding in 1972 would be CSEs. Yet 329 of the
602 that were not CSEs had some conversion, with 111 having more than
50% conversion. They believed that APB15 often overstated PEPS but rarely
understated PEPS. Hofstedt and West [1971] tested alternative criteria to
the CY/PR test, as did Arnold and Hummann [1973]. None or very little
predictive power (to forsee bond conversion) was found for the alternative
criteria they tested. Frank and Weygandt [1971] analyzed eight factors
for their predictive ability in forecasting conversion. These factors
would be applied annually, not just at issuance. Using multiple discrimi-
nant analysis they found that a ratio of conversion value to call price
was superior to APB15's CY/PR test, in predicting any conversion within

one year.

77
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The Financial Accounting Standards Board (FASB), concerned with
interest rate inversion (long-term rates lower than short-term rates),
amended APB15 (with FASB55) by replacing the prime rate in the CY/PR
test with an index based on Aa bonds. The FASB believed this would pro-
vide a better test for determing whether convertible securities should
be CSES,. In addition, this test would be independent of fluctuations in
the prime rate.

This study tested the accuracy of PEPS calculations under APB15,
FASB55 and six other criteria that had been suggested by the accounting
researchers mentioned above. The yardsticks for determining accuracy
were three ex-post measures of PEPS, Hindsight PEPS-1, 2 and 3. These
measures adjusted PEPS to reflect the actual conversion of convertible
bonds into stock, within one, two, and three years, respectively, of a
firm's year end date. The deviation between the eight methods of calculat-
ing PEPS and the three Hindsight PEPS measures indicated the accuracy of
the eight PEPS methods in predicting future dilution. Also calculated
were the differences between PEPS under APB15 and PEPS under the other
seven methods. In a similar manner, the difference between FASB55 PEPS
and PEPS under the other seven methods was also calculated.

Eighty-nine firms were studied during the years they had convertible
bonds outstanding between 1970 and 1979. The results showed APB15 PEPS
was closest to Hindsight PEPS-1 and 2, and third closest to Hindsight
PEPS-3. APB15 was thus the most accurate, overall, at reflecting future
conversion of convertible bonds. FASB55, on the other hand, produced
the least accurate PEPS. This occurred because APB15 classified only
eight bond issues as CSEs, versus twenty-six for FASB55. The lack of

conversion of bonds with a dilutive effect often caused FASB55 to
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incorrectly include bonds in the PEPS calculation and thus understate
the Hindsight PEPS measures more often than did APB15.

The annual market parity test (AMP) was the most conservative
method (producing the lowest PEPS). FASB55 was the next most conservative
method. APB15 PEPS was the least conservative (producing the highest
PEPS) me@hod. FASB55 was more conservative than APB15 because for most
of the period from 1970-1979 the Aa bond rate was above the prime rate.
Thus more bond issues were classified as CSEs under FASB55 than APB15
producing many more understatements of the Hindsight measures than did
APB15. While this study found APB15 to be more accurate and less con-
servative than FASB55, this relationship only holds for firms which
issue bonds when long-term interest rates (such as the Aa bond rate)
exceed short term rates (such as the prime rate). When there is interest
rate inversion, this study indicates this relationship would reverse,
with FASB55 becoming more accurate and less conservative than APB15,
Thus the effect on accuracy and conservatism of FASB55 replacing APB15
would depend on the future relationship of the prime rate and the Aa
bond rate.

How great were the differences between the alternative methods?
The average overall difference between APB15 and PEPS under the other
methods were small (less than three percent). This was also true between
FASB55 PEPS and the PEPS under the other methods, and between the Hind-
sight PEPS measures and the alternative methods PEPS. Also, there were
few (less than 15 percent for each method) occasions on which an indi-
vidual dffference was greater than three percent. The lack of convert-
ible bond conversion, or conversion that would have a dilutive effect on

PEPS overshadows any differences between the alternative methods for
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calculating PEPS. This suggests that the FASB could eliminate the

concept of CSEs as applied to convertible bonds without significantly
changing the PEPS calculation. In addition, the FASB might consider
eliminating the concept of PEPS, if the effects of other CSEs (convertible
stock, warrants and options) are minimal. PEPS could be replaced with a
simple earnings per share (EPS) calculation that would save firms account-
ing costé. Disclosure of convertible bonds and stock, warrants and
options would allow the financial statement user to form his own opinion

as to the possible future dilution of EPS.

Study Limitations and Suggestions

for Future Research

This study is limited by its ability to generalize the results
from the 89 study firms to other firms for which data was not available.
The results are thus not transferable to the extent firms that were not
studied differ (in terms of net income and amount of convertible bonds
outstanding) from those firms that were studied. In addition, this
study only examined firms with convertible bonds outstanding, ignoring
firms with other CSEs (options, convertible preferred stock, and warrants)
outstanding. The effect of these other CSEs on PEPS is not known. Nor
is it known how the effect of these other CSEs on PEPS might interact
with the effect of convertible bonds.

Future research can remove some of the above limitations. This
could be accomplished by replicating this study on additional firms during
the 1970-1979 period. In addition, this study could be replicated for
an additional time period after 1979. Future research could examine

the effects of the other CSEs on PEPS, and how these effects would interact
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with the effect of classification of convertible bonds as CSEs on PEPS.
The above types of research have the potential to resolve the EPS issue,
and thus provide the financial statement user with the best possible

information concerning earnings per share.
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STUDY FIRMS AND SELECTED DATA
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INTRATE:
MATYR

Bond's face interest rate
Year of maturity, 0 equals
year 2000, 1 equals 2001, etc.
Year of issuance

Month of issuance

Day of issuance

Year-end month

Year-end day

Moody's rating, UNR means
unrated

Convertible Bonds Outstanding
at Year-end of year of issuance
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CONAME

AMERICAN MOTOR INNS

ARGO PETROLEUM

BIG THREE INDUSTRIES
CAPITAL ENERGY CORP
COOPER LABORATORIES

CORE LABORATORIES
DEVELOPMENT CORP OF AMERI
ECHLIN MFG CO

ELECTRO AUDIO DYNAMICS
ESTERLINE CORP

FIRST PA MORTGAGE TRUST
FISHER SCIENTIFIC CO
KIRSCH CO .

LEAR PETROLEUM CORP
LEISURE TECHNOLOGY

LYNCH COMMUNICATION SYSTE
MCKEON CONSTRUGCTION

MORAN ENERGY INC

NATIONAL HEALTH ENTERPRIS
PATRICK PETROLEUM CO
PRIME COMPUTER

PUNTA GORDA [ISLES INC
STANDARD-PACIFIC CORP
SUAVE SHOE CORP

TECHNICAL OPERATIONS [INC
TEXFI INDUSTRIES

TODD SHIPYARDS CORP
WAINOCO OIL CORP

WAL-MART STORES

WELDED TUBE OF AMERICA
ALASKA [INTERSTATE CO
ALEXANDER'S INC

BALLY MFG CORP

CENTURY TELEPHONE ENTERPR
CONNECTICUT GEN MTG & RLT
F1SCHBACH CORP

FLEX!-VAN CORP

GELCO CORP

GULF RESOURCES & CHEMICAL
HILTON HOTELS CORP

HUSKY OIL LTD
MALLINCKRODT INC
MASSMUTUAL MTG & RLTY I[NV
MCO HOLDINGS INC

MEMOREX CORP

NATIONAL HOMES CORP
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INTRATE MATYR MT DA RATING CBO GROUP

CONAME SALES YR MO DY

NATIONAL MEDICAL ENTERPRI 232.5 71 8 1 6.750 96 5 31 -UNR 12.829 2
PSA INC 325.7 79 8 1 11.125 4 12 31 B 30.000 2
ROBERTSON (H.H.) CO 289.3 78 6 6 8.250 98 12 31 BA 15.990 2
RYAN HOMES INC 199.5 71 7 13 6.000 91 12 31 UNR 9.990 2
SABINE CORP 209.4 79 6 21 6.500 99 12 31 BA 34.190 2
SANTA FE INTERNAT{ONAL 636.8 76 1 30 6.500 1 12 31 BA 19.955 2
TANDY CORP 609.6 78 10 24 6.500 3 6 30 BA 100.000 2
TIDEWATER INC 254.7 71 9 9 5.750 91 3 31 BA 13.842 2
TRI-SOUTH INVESTMENTS INC 218.9 72 2 15 7.000 92 12 31 UNR 25.000 2
U S HOME CORP 640.0 71 12 16 5.500 96 2 29 UNR 20.000 2
WALGREEN CO 402.3 71 3 1 5.500 91 9 30 BAA 25,300 2
WEST POINT-PEPPERELL 591.9 75° 10 30 7.750 0 8 26 BAA 25.000 2
WYLY CORP 348.4 70 3 15 7.250 95 12 31 UNR 40.000 2
AMERICAN HOSPITAL SUPPLY 1275.7 IL 12 1 5.750 99 12 31 A 75.000 3.
ARA SERVICES 865.1 71 6 15 Lh.625 96 9 30 B 33.800 3
BURLINGTON NORTHERN {INC 4228.5 72 1 15 5.250 92 12 31 BAA 6L4.6L7 3
CATERPILLAR TRACTOR CO 5403.3 75 5 6 5.500 0 12 31 A 199.700 3
CITY INVESTING CO 6865.5 70 12 1 7.500 90 12 31 UNR 32.372 3
DEERE & CO b4179.2 76 1 26 5.500 . 1 10 31 A 98.077 3
DIGITAL EQUIPMENT 1863.2 77 8 31 4.500 2 6 30 A 249.995 3
ENGELHARD MINERALS & CHEM 5800.0 72 1 15 5.250 97 12 31 BA 8.650 3
FEDERAL NATL MORTGAGE ASS 51299.7 71 9 30 4.375 96 12 31 UNR Ly, 761 3
GRACE (W,R.) & CO 3728.9 71 11 16 6.500 96 12 31 BA 35.353 3
GREYHOUND CORP 1818.8 70 1 14 6.500 90 12 31 BAA 68.117 3
HALLIBURTON CO 884.6 72 9 15 4,000 97 12 31 BAA 70,000 3
HERCULES INC 1761.2 74 8 16 6.500 99 12 31 BAA 100.000 3
HEUBLEIN INC 971.9 72 5 2y 4,500 97 6 30 BA 100.000 3
K MART CORP 5642.4 T4 1 15 6.000 . 99 1 3N A 200.000 3
LUCKY STORES INC 1221.5 75 6 2L 6.750 0 12 31 BAA 15.900 3
MATSUSHITA ELECTRIC INDL- 9598. 4 75 11 19 6.750 90 LN 20 AA 65.95U 3
MELVILLE CORP 773.4 71 5 26 4.875 96 12 31 BAA 24,990 3
MGIC INVESTMENT CORP 999.1 73 10 1 5.000 93 12 31 UNR 12.764 3
NCR CORP 2340.8 70 5 12 6.000 95 12 31 BAA 150.000 3
PEPSICO INC ' 2887.6 71 8 L L4.750 96 12 31 BAA 8.364 3
PFIZER INC 3049.1 12 2 15 4.000 97 12 31 A 100.000 3
RALSTON PURINA CO 2183.1 75 L 1 5.750 0 9 30 BAA 99.800 3
SEATRAIN LINES gu2.1 69 12 1 6.000 94 6 30 B 50.000 3
SPERRY CORP 4262.2 75 12 10 6.000 0 3 30 BAA 150.000 3
ST REG!S PAPER CO : 2260.8 72 4 L L4.875 97 12 31 BAA 3.291 3
U S STEEL CORP ' 11029.9 76 6 22 5.750 1 12 31 A 360.700 3
UNIROYAL INC 1871.0 71 2 2 5.500 96 12 31 BA 100.000 3
WALTER (JIM) CORP 2049.5 7 1 26 5.750 91 8 31 BA 33.697 3
XEROX CORP 6553.6 70 10 1 6.000 95 12 N A 128.700 3
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0BS

HIND1 :
HIND? :
HIND3 :
PRIME :

SPB
cp
MP

YTM

AMP
CYBI

ACVCP :
FDEPS :

CBO

BNDPR :

APB15 :
ACYPR :
AYTMPR:

91

Observation number
Hindsight PEPS-1
Hindsight PEPS-2
Hindsight PEPS-3

Prime interest rate
Shares per bond

Call Price at year end
Market Price at year end
Bond Price at year end
Yield to Maturity

APB15 PEPS

ACYPR PEPS

AYTMPR PEPS

AMP PEPS

CYBI PEPS

ACVCP PEPS

Fully Diluted EPS
Convertible Bonds Outstanding



0oBS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp MP

1 AMERICAN MOTOR INNS 71 0.94 0.94 0.94 6.00 31.250 105.15 23.000

2 AMERICAN MOTOR INNS 72 1.06 1.06 1.06 5.25 31.250 105.15 26.000

3 AMERICAN MOTOR INNS 73 1.29 1.29 1.29 8.75 31.250 104.80 11.000

4 AMERICAN MOTOR INNS L] 0.51 0.51 0.51 12.00 31.250 104.u45 4.000

5 AMERICAN MOTOR INNS 75 -0.24 =-0.24 =0.24 7.50 31.250 “104.10 4.750

6 AMERICAN MOTOR INNS 76 0.14 0.14 0.14 7.25 31.250 103.75 4.125

7 AMERICAN MOTOR INNS 77 0.91 0.91 0.91 6.75 31.250 103.40 6.750

8 AMERICAN MOTOR INNS 78 1.53 ~ 1.52 . 9.00 31.250 103.05 15.250

9 AMERICAN MOTOR |INNS 79 2.15 . . 11.75 31.250 102.70 14,250

10 ARGO PETROLEUM 79 0.12 . . 15.25 86.960 110.00 16.125

11 BIG THREE INDUSTRIES ' 70 2.18 2.09 2.09 6.75 21.276 105.40 44,250

12 BIG THREE INDUSTRIES 71 1.69 1.69 1.69 5.50 26.590 105.40 39.875

13 CAPITAL ENERGY CORP 72 0.50 0.50 0.50 5.75 102,560 106.00 6.875

14 CAPITAL ENERGY CORP 73 0.58 0.58 0.58 9.75 102,560 106.00 3.000

15 CAPITAL ENERGY CORP 4 -2.32 =2.32 | =2.32 10.50 102,560 106.00 +1.250

16 CAPITAL ENERGY CORP . 75 0.36 0.36 0.36 1.25 102.560 106.00 0.375

17 CAPITAL ENERGY CORP 76 0.32 0.32 0.32 6.25 102.600 106.00 2,000

18 CAPITAL ENERGY CORP 17 -0.31 =-0.31 =0.31 7.75 102.600 105.40 2.000

19 CAPITAL ENERGY CORP 78 =-0.31 =0.31 . 11.75 242,130 105.40 1.750
20 CAPITAL ENERGY CORP 79 -0.39 . . 15.25 280.110 104,20 3.000
21 COOPER LABORATORIES 72 0.94 0.94 0.94 5.75 25,640 104.50 28.250

- 0BS BNDPR YTM  APB15 ACYPR AYTMPR  ACYBI AYTMBI AMP CYBI ACVCP FDEPS cBo GROUP

1 87.000 6.72 0.94 0.94 0.94 0.94 0.94 0.94 0.94 0.94 0.94 5.700 1
2 89.000 6.52 1.06 1.06 1.06 1.06 1.06 1.05 1.06 1.06 1.05 5.700 1
3 58.000 10.93 1.29 1.29 1.29 1.29 1.29 1.29 1.29 1.29 1.26 5.039 1!
L 40.000 15.81 0.51 0.51 0.51 0.51 0.51 0.51 0.51 0.51 0.51 5.039 1
5 46.000 14,21 ~0.24 -0.24 -0.24 =-0.24 -0.24 =0.24 -0.24 -0.24 =-0.24. 5.039 1
6 47.000 13.95 0.14 0.4 0.14 0.14 0.14 0.14 "~ 0.14 0.14 0.14 5.039 1
7 59.375 11.26 0.91 0.91 0.9 0.91 0.91 0.91 0.91 0.91 0.91 L,661 1
8 63.000 10.27 1.53 1.53 1.53 1.53 1.53 1.53 1.49 1.53 1.49 L.661 1
9 63.000 11.25 2.16 2.16 2.16 2.16 2.16 2.16 2.10 2.16 2.09 4.661 v 1
10 145,000 6.05 *0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 16.375 1
11 109.250 4.99 2.18 2.18 2.18 2.09 2.09 2.09 2.18 2.18 2,09 25.000 1
12 114,000 4,60 1.79 1.79 1.79 1.69 1.69 1.69 1.79 1.69 1.70 25.000 1
13 100,000 9.00 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50 4,500 1
0 60.000 15.70 0.59 0.59 0.59 0.59 0.59 0.59 0.59 0.59 0.55 3.820 1
15 40.000 23.30 -2.32 -2.32 =2.32 -2.32 -2.32 =-2.32 =2.32 =-2.32 =2.32 3.720 1
16 26.000 35.10 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 0.36 3.720 1
17 70.625 13.64 0.32 0.32 0.32 0.32 0.32 0.32 0.32 0.32 0.32 3.710 1
18 85.000 11.14 =0.31 =0.31 -0.31 =0.31 -0.31 -0.31 =0.31 -0.31 -0.31 3.710 1
19 72.000 13.60 -0.31 -0.31 -0.31 -0.31 =0.31 -0.31 =0.31 -0.31 =0.31 3.710 1
20 70.000 14,22 -0.39 -0.39 -0.39 -0.39 =-0.39 -0.39 -0.39 -0.39 -0.39 1.430 1
21 98.000 4.65 0.94 0.94 0.94 0.94 0.94 0.94 0.94 0.94 0.90 20.000 1
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CONAME

COOPER LABORATORIES
COOPER LABORATORIES
COOPER LABORATORIES
COOPER LABORATORIES
COOPER LABORATORIES
COOPER LABORATORIES
COOPER LABORATORIES

CORE LABORATORIES

DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT
DEVELOPMENT

CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP

ECHLIN MFG CO
ECHLIN MFG CO
ECHLIN MFG CO
ELECTRO AUDIO DYNAMICS

APB15

BNDPR YTM
52.000 10.36
37.500 14.23
36.000 15.07
53.000 10.78
59.000 9.45
59.500 10.00
64.000 9.42

105.500 7.46
100.625 L.69
121,500 j.22 ¢
53.000 10.43
27.000 19.43
33.750 16.10
47.500 11.98
51.000 11.36
48.500 12.11
68.000 8.6uU
105.625 4.81
165.000 2.10
120.000 3.70
85.500 10.00

OF
OF
OF
OF
OF
oF
OF
OF
OF

-0.
0.
0.

AMER |
AMER|
AMER|
AMER!
AMER]
AMER
AMERI
AMER |

AMER1'

13
12
31

0.70

1.
2.

75
17

2.05

1.

34

1.61

2.

30

1.96

=-1.
0.
0.
2.

53
76
95
16

4.15
7.83

1.
1.

67
05

1.32
0.60

YEAR

3
74
75
76
77
78
79
79
71
72
73
74
75
76
77
78
79
71
72
73
71

ACYPR

=0.13
0.12
0.31
0.70
1.75
2.17
2.02
1.34
1.61

HIND1 HIND2 HIND3 PRIME
-0.13 ~0.13 =0.13 9.75
0.12 0.12 0.12 11.25
0.31 0.31 0.31 T.75
0.70 0.70 0.70 . 6.75
1.75 1.75 1.75 7.75
2.17 2.17 . 10.25
2.05 . . 15,00
1.34 . . 15.25
1.60 1.60 1.60 5.50
2.29 2.29 2.29 5.75
1.96 1.96 1.96 9.75
-1.53 -1.53 =-1.53 10.50
0.76 0.76 0.76 7.25
0.95 0.95 0.95 6.25
2.16 2.12 2.03 7.75
4.02 3.76 . 11.75
7.18 . . 15,25
1.67 1,67 - 1.66 6.00
1.05 1.02 1.02 5.50
1.26 1.26 1.26 9.75
0.60 - 0.60 0.60 6.00
AYTMPR ACYBI AYTMBI AMP cyBl
~0.13 -0.13 -0.13 -0.13 -0.13
0.12 0.12 0.12 0.12 0.12
0.31 0.31 0.31 0.31 0.31
0.70 0.70 0.70 0.70 0.70
1.75 1.75 1.75 1.75 1.72
2.17 2.17 2.17 2.17 2,13
2.02 2.05 - 2.05 2.02 2.02
1.34 1.35 1.35 1.34 1.35
1.61 1.59 1.59 1.59 1.59
2.16 2.16 2.16 2.16 2.30
1.96 1.96 1.96 1.96 1.86
-1.53 =-1.53 =1.53 -1.53 -1.53
0.76 0.76 0.76 0.76 0.76
0.95 0.95 0.95 0.95 0.94
2.16 2.16 2.16 2.16 2.03
.15 4,15 4,15 4.15 3.76
7.18 7.18 7.83 7.18 7.18
1.67 1.67 1.67 1.67 1.67
1.02 1.02 1.02 1,02 1.05
1.26 1.26 1.26 1.26 1.32
0.60 0.60 0.60 0.59 0.60

SPB

25.640
25.640
25.640
25.640

25,640

25,640
25.640
30.620
29.410
30.280
30.280
130.280
30.280
30.280
30.280
30.280
30.280
18.913
37.830
37.830
100.000

ACVCP

-0.13
0.12
0.31
0.70
1.75
2.17
2.05
1.35
1.61

cp

104.26
104,03
103.79
-103.55
103.32
103.08
102.84
108.00
105,00
104,80
104,60
104.40
104,20
104,00
103.80
103.60
103.40
-104.75
104,75
104.50
108.00

FDEPS

-0.13
0.12
0.00
0.70
1.62
1.97 .
1.89
1.34
1.60
2.4
1.85

-1.53
0.76
0.93
2.03
3.75
7.18
1.67
1.00
1.25
0.59

<

Mp

8.375
6.250
4.500
8.500
14,125
15.500
21.750
29.875
31.375
39.750
7.375
2.125
3.625
6.000
8.000
11.625
18.375
48.250
41,875
33.250
8.250

CBO

18.190
18.190
18.190
7.180
7.180
7.180
7.180
19.304
12.000 ¢
8.564
8.264
8.264
8.264
8.264
8.26h
8.124
5.590
15.000
Th.642
14,104
4,000

GROUP
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CONAME

ELECTRO A
ELECTRO A
ELECTRO A
ELECTRO A
ELECTRO A
ELECTRO A
ELECTRO A
ELECTRO A
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
ESTERLINE
FIRST PA

FIRST PA

FIRST PA

YTM

6.75
10.27
14.59
16.26
12,92
10.66
10.21
10.70
11.45

9.38

9.80
10.34
13.61
12.06

6.86

9.73

9.76

8.61

7.87

9.86
16.09

UDIO DYNAMICS
UD10 DYNAMICS
UDI10 DYNAMICS
UDIO DYNAMICS
UDI0 DYNAMICS
uUD10 DYNAMICS
UD1O DYNAMICS
UDIO DYNAMICS
CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
MORTGAGE TRUST
MORTGAGE TRUST
MORTGAGE TRUST
APB15 ACYPR
0.66 0.66
0.80 0.80
0.90 0.90
~0.33 -0.33
0.30 0.30
0.64 0.64
1.03 1.03
0.07 0.07
0.84 + 0.84
0.24 0.24
0.32 0.32
0.42 0.42
0.58 0.58
0.80 0.80
1.02 1.02
0.69 0.69
2.28 2,28
3.73 57
2.19 2.19
2.16 2.16
1.27 1.27

YEAR

72
73
T4
75
76
77
78
79
70
71
72
73
74
75
76
.77
78
79
72
73
L

AYTMPR

0.66
0.80
0.90
-0.33
0.30
0.6U
1.03
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2.28
3.57
2.19
2.16
1.27

HIND1

0.66
0.80
0.90
=0.33
0.30
0.64
1.02
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2.28
3.57
2.09
2.15
1.27

ACYBI

0.66
0.80
0.90
-0.33
0.30
0.64
1.03
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2.28
3.73
2.19
2.16
1.27

HIND2

0.66
0.80
0.90
-0.33
0.30
0.64
1.01

0.84
0.24
0.32
0.u42
0.58
0.80
1.02
0.69
2.21

2.09
2.15
1.27

AYTMBI

0.66
0.80
0.90
-0.33
0.30
0.64
1.03
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2,28
3.73
2.19
2.16

1.27.

HIND3
0.66

0.90
~0.33
0.30
0.63

0.84
0.24
0.32
0.4h2
0.58

PRIME
5.25
8.50

12.00
7.50
7.25
6.75
9.00

11.75
7.50
5.75 .
5.75
9.75

11.25
7.75
6.75
7.75

10.25

15,00
5.25
8.75

12.00

AMP
.61 0.66
.80 0.80
.90 0.90
.33 -0.33
.30 0.30
.64 0.64
.03 1.03
.07 0.07
.84 0.84
.2l 0.24
0.32 0.32
42 0.u42
58 0.58
80 0.80
02 1.02
69 0.69
28 2.28
57 3.57
.97 2.19
ou 2.16
27 1.27

SPB

105.000
105.000
110.000
115.760
115.760
115.800
115.800
115,740
27.027
27.027
27.027
27.027
27.027
27.027
27.027
27.027
27.027
27.027
38.460
38.460
38,460

ACVCP

0.66
'0.80
0.90
~-0.33
0.30
0.6L
1.03
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2.28
3.73
2.19
2.16
1.27

cp

108.00
107.50
107:00
106750
106.00
105.50
105.00
104,50
105.95
105. 65
105.65
103.35
105.05
104,75
104,45
104,15
103.85
103.55
106.50
106.25
106.00

FDEPS
0.62

0.75
0.80

-0.33 -

0.30
0.64
0.85
0.07
0.84
0.24
0.32
0.42
0.58
0.80
1.02
0.69
2.18
3.49
1.81
2.01
0.00

10.250
5.500
2.750
1.875
2.375
3.625
5.375
3.250

10.000
8.875
8.000
5.875
3.750
6.375
7.000
6.125

10.625

23.750

24,125

19.000
9.000

CBO

4.000
3.890
3.890
3.890
3.890
3.890
3.890
3.600
12.000
12.000
12.000
12.000
12.000
8.097
8.097

oW

Sooa

BNDPR

112,000
83.00C
61.50C
56.250
70.750
83.250
86.500
84.750
57.625
70.500
68.000
65.000
49.500
56.750
68.250
"71.000
71.500
80.000
89.000
74,000
L46.000

GROUP
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CONAME

FIRST

FIRST

FIRST

FIRST

FIRST

FISHER
FISHER
FISHER
FISHER
FISHER
FISHER
FISHER
FISHER
FISHER
KIRSCH
KIRSCH
KIRSCH
KIRSCH
KI1RSCH
K1RSCH
KIRSCH

BNDPR

.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.000
.375
.250
.000
74,000

PA MORTGAGE
PA MORTGAGE
PA MORTGAGE
PA MORTGAGE
PA MORTGAGE
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
SCIENTIFIC
GO
co
co
co
CO
CcO
co

15.

QY

BOVOUANAWENWNANO W=
~
—

TRUST
TRUST
TRUST
TRUST
TRUST
co
Cco
co
Co
co
Cco
Co
Cco
co

UL L I |
= ONNNNNWNINN=S =000 NWIEN

ACYPR

-6.
-4,
~5.
-3.
-2,

A=A VVIGVIVIZ VNV e e Y e

41

—~ONNNNNNNON =200

HIND1

HIND2 HIND3

-6.41 -6.41

-4.73 -4.,73

-5.02 -5.02

-3.51 .

0.65 0.65

0.76 0.76

0.u9 0.48

1.04 1.04

1.51 1.49

2.14 2.13

2.31 2.11

2.15 .

2.42 2.42

2.21 +  2.21

2.07 2.07

2.15 2.15

2.53 2.53

0.71 0.71

1.51 1.51
ACYBI AYTMBI AMP
-6.41 -6.41 -6.41
-4,73 -4.73 -4.73
-5.02 -5.02 ~-5.02
-3.51 -3.51 ~=3.51
-2.68 -2.68 -2.68
0.65 0.65 0.64
0.76 0.76 0.76
0.49 0.49 0.49
1.04 1.04 1.04
1.51 1.51 1.38
2.16 2.16 1.95
2.35 2.35 2.11
2.37 2.37 2.15
2.77 2.77 2.77
2.42 2.u42 2.28
2.13 2.13 2.13
1.95 1.95 1.95
2.15 2.15 2.15
2.53 2.53 2.53
0.71 0.7 0.71
1.51 +1.51 1.51

PRIME

7.50
7.25
6.75
9.00
11,75
5.50
5.75
9.75
10.50
7.25
6.25
7.75
11.75
15.25
8.00
5.50
5.25
7.75
11.75
7.00
7.25

cyBl

=-6.01
-4,73
-5.02
-3.51
-2.68

N=00OO
= W\OoO TN
A ~NORNUN

S OMNNNNNNNN
VNSO NE~N——=
AL U = N~ —

SPB

38.460
38,460
38.460
38.460
115.600
55.560
55.560
55.560
55.560
55.560
55.560
55.560
55.560
55.560
41.616
20.551
30.830
30.830
30.830
30.830
30.830

ACVCP

-6.
=4,
-5.
-3.
=2.

SOMNN=SNNNNNNNN=S2000
~
~

cP

105,750
105,500
105.250

- 105.000

104.750
105.500
105.220
104,950
104.670
104,400
104,120
103.850
103.570
103.300
105.700
105.400
105.400
105.100
104.800
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CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB ce MP

KIRSCH CO 77 1.96 1.96 1.95 6.75 30.83 103.900 15.500
KIRSCH CO 78 3.66 3.63 . 9.00 36.83 103.600 25.250
KiRSCH CO 79 3.51 . . 11.50 30.83 103.300 18.250
LEAR PETROLEUM CORP 17 1.58 1.58 1.58 + ° 7.25 78.74 108.000 16.750
LEISURE TECHNOLOGY 71 1.35 1.35 1.35 5.50 Lb1.67 106.750 22,375
LEISURE TECHNOLOGY 72 1.59 1.58 1.58 5.75 h1.67 106.390 13.000
LEISURE TECHNOLOGY 73 1.04 1.04 1.04 9.75 41,67 106.040 3.875
LEISURE TECHNOLOGY Th -0.98 ~0.98 ~-0.98 10.50 b1.67 105.680 0.750
LEISURE TECHNOLOGY 75 =1.75 =1.75 -1.75 7.25 b1.67 105.330 1.250
LEISURE TECHNOLOGY 76 -2.84 -2.84 -2.84 6.25 b1.67 104,970 2.125
LEISURE TECHNOLOGY 77 0.75 0.75 0.75 7.75 b41.67 104,620 3.125
LEISURE TECHNOLOGY 78 1.11 1.10 . 11.75 b1.67 104.260 4,250 s
LEISURE TECHNOLOGY 79 -1.19 . . 15,25 41.67 103.910 3.000
LYNCH COMMUNICATION SYSTE 79 1.45 . . 15.25 50.00 108.500 22.500
MCKEON CONSTRUCT | ON 72 0.67 0.67 . 0.67 6.25 34,04 105.225 ‘4,125
MCKEON CONSTRUCTION . 73 0.54 0.54 0.54 8.75 34.04 104.950 2.500
MCKEON CONSTRUCTION 74 =1.75 -1.75 -1.75 8.50 34.04 104.675 2.250
MCKEON CONSTRUCTION 75 ~-3.68 ~3.68 -3.68 6.75 3. 04 104.4800 2.750
MCKEON CONSTRUCTION 76 0.27 0.27 0.27 6.25 34,04 104,130 3.875
MCKEON CONSTRUCTION 77 0.55 0.55 0.55 8.00 34.04 103.850 3.125
MCKEON CONSTRUCTION 78 0.84 0.84 . 11.75 34.04 103.580 2.750
BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CYBli ACVCP FDEPS CBO GROUP

79.125 8.26 1.96 1.96 1.96 1.96 1.96 1.96 1.96 1.96 1.87 9.769 1
95.000 6.49 3.66 3.66 3.66 3.66 3.66 3.38 3.66 3.66 3.37 9.769 1
76.500 8.76 3.55 3.55 3.55 3.55 3.55 3.55 3.28 3.55 3.30 9.799 1
131.000 5.00 1.70 1.70 1.70 1.70 1.58 1.58 1.70 1.58 1.59 5.890 1
102,500 6.54 1.35 1.35 1.35 1.35 1.35 1.33 1.35 1.35 1.30 10.100 ]
79.500 8.82 1,60 1.60 1.60 1,60 1.60 1.60 1.60 1.60 1.4 10.000 1
55.250 12.87 1.04 1.04 1.04 1.04 1.04 1.04 1.04 1.04 0.96 9.657 1
27.000 25.38 ~0.98 ~0.98 -0.98 -0.98 ~-0.98 -0.98 -0.98 -0.98 0.00 8.807 ., 1
27.500 25.04 W -1.75 ~1.75 ~1.75 =1.75 -1.75 =1.75 -1.75 =1.75 0.00 8.807 1
49,000 14,77 -2.84 -2.84 -2.84 -2.84 ~-2.84 -2.84 -2.84 -2.84 0.00 8.807 1
58.000 12.68 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.72 8.807 1
58.000 12.81 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.06 8.807 1
57.375 13.11 =-1.19 -1.19 =-1.19 -1.19 -1.19 -1.19 -1.19 -1.19 0.00 8.597 1
111.000 7.42 1.45 1.40 1.40 1.45 1.40 1.40 1.45 1.40 1.4 10.000 1
48.500 12.16 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 12.495 1
Ly, 000 13.41 0.54 0.54 0.54 0.54 0.54 0.54 0.54 0.54 0.00 12,495 1
32.000 18.06 -1.75 -1,75 -1.75 -1.75 =1.75 =1.7% = =1.75 =1.75 0.00 12.495 1
35,000 16.82 ~3.68 ~3.68 -3.68 ~3.68 ~-3.68 -3.68 -3.68 ~-3.68 0.00 12.495 1
52.000 11.81 0.27 0.27 .0.27 0.27 0.27 0.27 0.27 0.27 0.00 12.495 1
51.250 12,13 0.55 0.55 0.55 0.55 0.55 0.55 0.55 0.55 0.00 12.495 1
48.000 13.03 0.84 0.8Y4 0.84 0.84 *0.84 0.84 0.83 0.8u 0.00 12,495 1

96
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106 MCKEON CONSTRUCTION 79 1.37 . . 16.50 34,04 103.30 4.000
107 MORAN ENERGY INC 19 1.69 . . 15.25 43,48 109.00 23.875
108 NATIONAL HEALTH ENTERPRIS . 71 0.19 0.19 0.19 4,75 200.00 108.50 6.125
109 NATIONAL HEALTH ENTERPRIS 72 0.26 0.26 0.26 . 6.50 200.00 108.50 3.500
110 NATIONAL HEALTH ENTERPRIS 73 0.08 0.08 0.08 9.25 200.00 108.50 1.750
111 NATIONAL HEALTH ENTERPRIS T4 =-0.13 -0.13 -0.13 7.50 200.00 108.50 1.000
112 NATIONAL HEALTH ENTERPRIS 75 0.13 0.13 0.13 6.75 200.00 108.50 1.750
113 NATIONAL HEALTH ENTERPRIS 76 0.97 0.90 0.84 6.25 200.00 108.50 1,250
1y NATIONAL HEALTH ENTERPRIS 17 1.35 1.24 0.85 8.00 200.00 107.55 9.375
115 NATIONAL HEALTH ENTERPRIS 78 1.75 1.65 . 11.75 40.00 106.61 13.875
116 : NATIONAL HEALTH ENTERPRIS 79 2.33 . . 19.50 40.00 +105.66 16.750
117 PATRICK PETROLEUM CO 77 0.41 0.1 0.41 8.00 64.52 108.50 10.750
118 PATRICK PETROLEUM CO 78 0.u3 0.43 . 11.75 64.52 107.89 13.125
119 * PATRICK PETROLEUM CO 79 0.18 . . 19.50 64.52 107.28 16,750
120 PRIME COMPUTER ° 78 T.46 1.45 . 11.75 26.67 .106.75 30.125
121 PRIME COMPUTER ) 79 1.37 . ’ . 15,25 53.33 106.75 24,875
122 PUNTA GORDA ISLES INC 72 0.9u4 0.94 0.94 5.75 51.28 107.00 8.875
123 PUNTA GORDA ISLES INC 73 1.29 1.29 - 1.29 9.75 51.28 106.00 3.500
124 . PUNTA GORDA ISLES INC T4 0.63 0.63 0.63 10.50 51.28 105.00 1.500
125 PUNTA GORDA [ISLES INC 75 0.37 0.37 0.37 7.25 51.28 104.00 2.750
126 PUNTA GORDA ISLES INC : 76 0.22 0.22 0.22 6.25 51.28 103.00 2.625
0oBS BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CyBl ACVCP FDEPS CBO GROUP
106 u46.000 13.77 1.37 1.37 1.37 1.37 1.37 1.37 1.31 1.37 1.31 12.237 1
107 113.000 7.71 1.69 1.69 1.69 1.73 1.73 1.69 1.73 1.73 1.69 20.000 1
108 123.000 6.08 0.19 0.19 0.19 0.19 . 0.19 0.19 0.19 0.19 0.19 7.500 1
109 95.000 9.15 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.25 7.457 1
110 63.500 15.04 0.08 0.08 0.08 0.08 0.08 0.08 0.08 0.08 0.08 7.457 1
1 49,750 19.70 -0.13 =0.13 -0.13 -0.13 =-0.13 -0.13 -0.13 -0.13 =0.13 7.457 1
12 68.625 14,36 0.13 0.13 0.13 0.13- 0.13 0.13 0.13 0.13 0.00 7.457 1
13 83.000 11,49 1.05 1.05 1.05 1.05 1.05 1.05 1.05 1.05 1.05 6.800 1
14 88.250 10.63 1.48 1.48 1.48 1.48 . 1.48 0.85 1.48 0.85 1.44 6.100 1
15 87.500 11.00 .76 1.76 1.76 1.76 1.76 1.76 1.76 1.76 1.69 5.400 1
16 89.250 10.58 2.57 2.33 2,33 2.57 2.57 2.57 2.33 2,57 2.38 4.700 1
17 99.000 8.62 0.u41 0.41 0.1 0.41 0.41 0.41 0.41 0.1 0.41 10.000 1
18 102.125 8.23 0.43 0.u43 0.43 0.43 0.43 0.43 0.43 0.43 0.43 10.000 1
19 110.000 7.217 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.00 5.993 1
120 100.000 6.74 1.46 1.46 1.46- 1.46 1.6 1.U6 1.6 1.46 1.46 20.000 1
121 137.875 4.ou 1.4l 1.44 1.44 1.4y 1.44 1.44 .44 .44 1.4y 20.000 1
122 67.000 9.83 0.94 0.94 0.94 0.94 0.94 0.9u 0.94 0.94 0.90 15.000 1
123 48.000 13.88 1.29 1.29 1.29 1.29 1.29 1.29 1.29 1.29 1.04 15.000 1
124 30.000 21.47 0.63 0.63 0.63 0.63 0.63 0.63 0.62 0.63 0.60 15.000 1
125 36.250 18,45 0.37 0.37 0.37 0.37 0.37 0.37 0.37 0.37 0.00 15.000 1
0.22 0.22 . 0.22 0.22 0.22 0.22 0.22 0.22 0.00 15.000 1

126 54,750 12,79
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0BS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp MP

148 TECHNICAL OPERATIONS INC 75 -0.12 -0.12 -0.12 8.00 54.980 105,330 2.625
149 TECHNICAL OPERATIONS INC 16 -1.45 =1.45 -1.45 7.00 54.980 104,670 4,500
150 TECHNICAL OPERATIONS INC 77 0.28 0.28 0.28 7.25 54.980 104.000 7.125
151 TECHNICAL OPERATIONS INC 78 0.70 0.7 . 9.75 54.980  103.330 11.625
152 TECHNICAL OPERATIONS INC 79 1.30 . . . 13.50 54,980 102.670 10.125
153 TEXFI INDUSTRIES 71 3.37 3.37 3.37 5.75 17.546 104.513 41.500
154 TEXFI INDUSTRIES 12 2,10 . 2.10 2.10 5.75 17.540 104,500 29.250
155 TEXFI INDUSTRIES 73 2.91 2.91 2.91 9.75 17.540 104.250 11.625
156 TEXFI INDUSTRIES T4 =-0.14 -0.14 -0.14 11.25 17.540 104.000 5.000
157 TEXFI INDUSTRIES 75 -2.45 -2.45 -2.45 7.75 17.540 103.750 6.750
158 TEXF] INDUSTRIES 76 . =1.,63 =1.63 =1.63 6.75 17.540 103.500 3.000
159 TEXF!l INDUSTRIES 77 -3.79 -3.79 -3.79 7.75 17.540 103.250 2.625
160 TEXFI INDUSTRIES 78 0.97 0.97 . 10.25 17.540 103.000 8.875 .
161 TEXFI INDUSTRIES 79 -0.98 . . 15.00 17.540 102,750 3.875
162 TODD SHIPYARDS CORP 79 8.u1 . . 19.50 24,100 110.000 32,000
163 WAINOCO OfL CORP . 17 0.72 0.72 0.72 7.75 103.900 110.000 15.125
164 WAL-MART STORES 75 0.83 0.80 0.80 6.75 93.020 106.500 13.625
165 WAL-MART STORES 76 1.12 1.12 1.12 6.25 93.020 106,250 13.875
166 WELDED TUBE OF AMERICA 71 -0.14 -0.14 -0.14 5.00 142,860 104,000 7.000
167 WELDED TUBE OF AMERICA 12 0.21 0.21 0.21 6.25 142,860 104.000 5.250
168 WELDED TUBE OF AMERICA 73 0.72 0.7 0.66 9.50 142.860 104,000 3.750
oBS BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CYBI ACVCP FDEPS CcBO GROUP
148 71.000 13.96 =0.12 -0.12 -0.12 -0.12 -0.12 -0.12 ~0.12 -0.12 -0.12 3.740 1
149 82.000 11,70 =1.45 =1.U45 =1.45 -1.45 -1.45 ~1.45 =-1.45 =1.45 -1.45 3.740 1
150 80.000 12.55 0.28 0.28 0.28 0.28 0.28 0.28 0.28 0.28 0.28 3.740 1
151 78.000 13.78 0.71 0.71 0.71 0.71 0.71 0.71 0.71 0.71 0.7 1.077 1
152 84,000 12,51 1.32 1.32 1.32 1.32 1.32 1.32 1.32 1.32 1.29 0:672 1
153 94,500 5.14 3.37 3.37 3.37 3.37 3.37 3.37 - 3.37 3.37 3.37 25.000 P
154 73.000 7.11 2.10 2.10 2.10 2.10 2.10 2.10 2.02 2.10 2.02 25.000 1
155 L4g.250 10.96 2.91 2.91 2.9 2,91 2.91 2.91 2.73 2.9 2.74 25.000 1
156 31.000 16.47  -0.14 -0,14 -0.14 -0.14 0.4 ~0.14 -0.14 -0.14 0.00 25.000 1
157 35.125°  14.93 -2.45 -2.45 -2.45 =-2.45 -2.45 -2.45 -2.45 -2.45 0.00 25.000 1
158 39.000 13.80 -1.63 -1.63 -1.63 -1.63 ~-1.63 -1.63 -1.63 -1.63 -1.63 25.000 1
159 40,000 13.67 =3.79 -3.79 =3.79 -3.79 -3.79 -3.79 =3.79 -3.79 -3.79 25,000 1
160 Ly, 750 12.58 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.97 0.95 25.000 1
161 31.000 17.69 -0.98 -0.98 -0.98 -0.98 -0.98 -0.98 - =0.98 -0.98 0.00 25.000 1
162 95.000 11.12 6.42 6.u2 6.42 6.55 6.55 6.42 6.55 6.55 6.42 25.000 1
163 155.000 3.25 0.75 0.72 0.72 0.72 Q.72 0.72 0.75 0.72 0.74  10.000 1
164 126.125 k. he 0.83 0.83 0.80 0.80 0.80 0.80 0.83 0.80 0.80 14.370 1
165 130.000 4,14 1.19 1.19 1.12 1.12 1.12 1.12 1.19 1.12 1.12 12.682 1
166 108,500 6.36 =0. 14 -0.14 =0.14 =0.14 =0.14 =0.14 =0.14 =0.14 -0.14 7.000 1
167 99.000 8.23 0.21 0.21 0.21 0.21 0.21 0.21 0.21 0.21 0.21 7.000 1
168 79.500 14,34 0.91 0.91 0.91 0.91 0.91 0.91 0.91 0.91 0.71 7.000 1
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OBS

169
170
171
172
173
174
175
176
177
178
179

¥180

181
182
183
184
185
186
187
188
189

0BS

169
170
171
172
173
174
175
176
177
178

179

180
181
182
183
184
185
186
187
188
189

CONAME

WEL.DED TUBE OF AMERICA
WELDED TUBE OF AMERICA

ALASKA INTERSTATE
ALASKA [INTERSTATE
ALASKA |NTERSTATE
ALASKA INTERSTATE
ALASKA INTERSTATE
ALASKA INTERSTATE
ALASKA INTERSTATE
ALASKA INTERSTATE

ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S
ALEXANDER'S

INC
INC
INC
INC
INC
INC
INC
ING
INC

BALLY MFG CORP
BALLY MFG CORP

BNDPR

YTM

99.500 8.16
104,000 6.19
91.000 6.76
145,000 3.23
106.000 5.52
55.000 11.84
65.750 9.97
76.250 8.5L
80.000 8.13
72.500 9.20
98.000 5.65
72.000 8.20
51.000 11.73
41,000 14.50
50.000 12.19
53.500 11.55
59.000 10.60
58.000 10.90
56.625 11,34
82,000 7.80
128.000 3.88

Co
Cco
-CO
co
co
Co
Co
co

APB15

4,94
1.94
1.37
1.61
-0.34
2.27
2.27
2.42
1.37
1.46
1,37
0.38
0.42
0.29
0.89
1.11
0.77
0.94
0.91
2.56
1.73

YEAR

ACYPR

L.9y
1.94
1.37
1.61
-0.34
2.27
2.27
2.42
1.37
1.46
1.37
0.38
0.u2
0.29
0.89
1.11
0.77
0.94
0.91
2.56

< 1.73

T4
75
71
72
73
74
75
76
77
78
71
72
73
74
75
76
77
78
79
78
79

HIND?

b.87
1.63
1.34
1.61
-0.34
2.27
2.26
2.42
1.37
1.42
1.37
0.38
0.42
0.29
0.89
1,11
0.77
0.94
0.91
2.58
1.73

AYTMPR

L.ou
1.94
1.37
1.53
-0.34
2.27
2.27
2.42
1.37
1.46
1.37
0.38
0.42
0.29
0.89
1.11
0.77
0.94
0.91
2.56
1.73

H

ACYBI

4.94
1.94
1.37
1.53
-0.34
2.27

2.27"°

2.42
1.37
1.46
1.37
0.38
0.42
0.29
0.89
1.1
0.77
0.94
0.91
2.57
1.73

IND2 HIND3

4,08
1.63
1.34
1.61

0.34 =0.34
2.26
2.26
2.28

2.26
2.26
2.42
1.33
1.42
1.37
0.38
0.42
0.29
0.89
1.11
0.77
0.94

2.58
AYTMB |

4.94
1.94
1.37
1.53
-0.34
2.27
2.27
2.42
1.37
1.46
1.37
0.38
0.42
0.29
0.89
1.1
0.77
0.94
0.91
2.57
1.73

4,08
1.63
1.34

1.61

1,33

1.37
0.38

0.42

0.29
0.89

1.1

0.77

O===MNNNO =

AMP

4,08
1.63
1,37
.53
.34
.27
.27
A2

9.00
11.75
11.75
15.25

SPB

142.860
142,900 .
38,460~
38.460
38.460
38.u460
38.460
38.460
38.460
38.460
31.008
31.008
31.008
31.008
31.008
31.008
31.008
31.008
31.008
16.130
32.260

cYBI ACvVCP

Yy
1
1
1
-0
2
2
2
1
1
1

—“~NOOOC=Q000

.94 4.9y
.94 1.94
.37 1.37
.61 1.53
.34 -0.34
.14 2.27
.14 2.27
42 2.42
.37 1.37
.42 1.46
.37 1.37
.38 0.38
.42 0.42
.29 0.29
.89 0.89
.08 1.11
JI7 0.77
.93 0.94
.9 0.91
.56 2.57
73 1.73

cp

104,
103.
105,
105.
105.
105,
1o,
104,
104,
104,
105.
105.
104,
104,
104,
104,
103.
103.
103.
106.
105.

FDEPS

4,08
1.63
1,31
1.51
=-0.34
2.10

2.23

000
000
750
500
250
000
750
500
250
000
210
210
920
631
3u2
052
760
L70
180
000
250

N —

FEN N\, T Y R Y
AWV EFANTNSOEOON

2.338
2.193
12.500
8.334
8.326
8.326
8.326
7.827
7.827
7.827
20.000
20.000.
20,000
20.000
19.000
18.415
18.415
18,415
18.415
50.000
34,512

NRONAONNONNNNNNNNNNNNNNONNN ==

001



0BS

190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206
207
208
209
210

0BS

190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206
207
208
209
210

CONAME

CENTURY TELEPHONE ENTERPR
CENTURY TELEPHONE ENTERPR

CONNECTICUT
CONNECT ICUT
CONNECTICUT
CONNECTICUT
CONNECTICUT
CONNECTICUT
CONNECTICUT
CONNECTICUT
CONNECT ICUT

GEN
GEN
GEN
GEN
GEN
GEN
GEN
GEN
GEN

FISCHBACH CORP
FISCHBACH CORP
F1SCHBACH CORP
F1SCHBACH CORP
F1SCHBACH CORP
F1SCHBACH CORP
FISCHBACH CORP
F1SCHBACH CORP
FLEXI-VAN CORP
FLEX!-VAN CORP

BNDPR

YTM

99.500 9.05
95.000 9.57
98.000 6.16
81.000 7.78
69.000 9.33

59.500 1
66.000
74,000
72.500
69.000
57.500 1

45.000 1
62.000
73.125
74.500
74,000
63.500
68.500

0
9
8
9
>
105.500 ?.
8
7
7
7
8
8

78.000 6.58
70.000 7.u46

MTG
MTG
MTG
MTG
MTG
MTG
MTG
MTG
MTG

PRRFIRRIER

APB15

DWW WWN D ad el ad a2

.22
.54
.89
.65
W71
U6
.40
.27
.50
.19
.62
.58
.08
.31
.18
.23
.ug
.61
.05
1.
1.

L7
76

RLT
RLT
RLT
RLT
RLT
RLT
RLT
RLT
RLT

YEAR

ACYPR

1.22
1.19
1.89
1.65
1.71
1.46
1.40
1.27
1.50
1.19
1.44
2.58
3.08
3.07
3.18
3.23
3.u8
3.61
3.73
T.47
1.76

8
79
71

HIND1

1.22
1.1
1.88
1.65
1.70
1.46
1.40
1.27

—_ T WL W
~
[e=]

AYTMPR

1.22
1.19
1.89
1.65
1.71
1,46
1.40
1.27
1.50
1.19
1.44
2.58
3.08
3.31
3.18
3.23
3.u8
3.61
3.73
1.47
1.76

HIND2

ACYBI

1.22
1.54
1.89
1.65
1.71
1.46
1.40
1.27
1.50
1.19

1
1.

1
1
1
1.
1
1
1.

2.
3.
3.
3.
3.
3.
3.

1.
1.

1.62-

2.48
3.08
3.31
3.18
3.23
3.u8
3.61
L.,05
1.47
1.76

.20

88

.65
.70
b6

40

.27
.50

17

58
08
31
18
23
48
61

47
76

H

AYTMBI

1.22
1.54
1.89
1.65
1.71
U6
.4o
.27
.50
.19
.62
.u8
.08
.31

WWWWLW LN =4 bbbt

IND3

1.88
1.65
1.70
1.46
1.40
1.27
1.47

WWWwWwwN
FEN—=wWwOWum
QWD =o®

o« e ® o o

1.76

1.76

CYBI

1.22
1.54
1.89
1.65
A
.46
.28
.27
.50
.13
iy

NWNNN ALt
&
[o-]

SPB

117.65
117.65
30.77
30.77
30.77
30.77
30.77
30.77
30.77
30.77
30.77
17.86
17.86
17.86
17.86
17.86
17.86
17.86
17.86
37.04
38.88

'ACVCP .

1.22
1.54
1.89
1.65
1.71
1.46
1.40
1.27
1.50
1.19
1.62
2.48
3.08
3.31
3.18
3.23
3.48
3.61
4,05
1.47
1.76

cp

109.00
108.40

.106.00

105.70
105,40
105.10
104.80
104.50
104,20
103.60
103.30
104,75
104,75
104,50
104,25
104.00
103.75
103.50
103.25
104.75
104.55

FDEPS

1.05
1.16
1.81
1.64
1.70
0.00
0.00
0.00
0.00
0.00
0.00
2.43
2.83
3.07
2.96
3.00
3.22
3.33
3.73
1.47
1.64

MP

7.500

8.250
29.250
25.375
18.375
15.250
16.625
17.750
20.250
20.625
32.000
60.000
16.500
23.875
28.875
29.000
31.625
25.875
32.500
13.125

9.000

cBo

13.545
13.479
75.000
72.970
72.955
72.785
72.785
72.785
72.785
72.785
72.785
25.000
25.000
25.000
25.000
25.000
25.000
25.000
25.000
25.000
25.000

GROUP

LSV IV VDV INVIVE VIV VIRV VRV \ VI AVE ()
\

101



0BS

211
212
213
214
215
216
217
218
1219
220
221
222
223
224
225
226
227
228
229
230
231

oBS

211
212
213
214
215
216
217
218
219
220
221
222
223
224
225
226
227
228
229
230
231

CONAME

FLEX|=VAN
FLEX|=VAN
FLEXI-VAN
FLEX|=VAN
FLEX|=-VAN
FLEXT=VAN
GELCO COR
GELCO COR

CORP
CORP
CORP
CORP
CORP
CORP

P

P

GULF RESOURCES & CHEMI|CAL

GULF RESOURCES & CHEMICAL
GULF RESOURCES & CHEMICAL

GULF RESOURCES & CHEMICAL
HILTON HOTELS

HILTON HO
HILTON HO

TELS
TELS

HILTON HOTELS

HILTON HO

TELS

HILTON HOTELS
HILTON HOTELS
HILTON HOTELS
HILTON HOTELS

BNDPR

52,750
50.500
65.000
90.125
73.500
65.500
101.000
114.000
65.375
78.000
92.500
88.000
92.000
105.750
85.000
59.875
53.000
70.125
86.000
91.000
150.000

YTM
10.06

—_
O
[
-

-

D= OUVOANNROFROONUT
(@]
(=}

gy

1.92

CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP

A

NN T 2O aN=TWWwWw-=0ON

PB15

.10
.64
.06
.02
L7
.15
.57
.31
.08
.56
.18
.37
.94
i
.05
n
.18
5.74
2.21
2.84
2.62

YEAR

ACYPR

NANNNN= =T a0 Www—-=0OMN

.10
.64
.06
.02
.04
.61
.57
.31
.08
.56
.18
.37

IL!
75
76
11
78
79
16
17
71
72
73
4
70
71
72
73

75
76
7
78

HIND1

2.10
0.64
1.06
3.02
3.u7
L.08
1.57
2.08
-1.08
0.56
1.18
L.u3
1.94
1.77
2.05
2.14
2.18
5.74
2.21
2.84
2.62

AYTMPR

2.10
0.6U4
1.06
3.02
3.0u
3.61
1.57
2.31
-1.08
0.56
1.18
5.37
1.97
1.78
2.09
2.19
2.23
6.23
2.24
3.08
2.62

Z

H

ACYBI

A\ Nt Q=N =W =O

n

.10
6L
.06
.66
L7
.61
.57
.31
.08
.56
.18
.37
.97
1.78
2.09
2.19
2.23
6.23
2.24
3.08
2.62

IND2 H

2.10
0.64
1.06
3.02
3.42

1.53
2.08
1.08 -
0.56
1.00
u.u3
1.94
1.77
2.05
2.14
2.18
5.74
2.21
2.84
2.62

AYTMB |

2.10
0.6
1.06
2.66
3.47
4,15
1.57
.31
.08
.56
.18
.37
.97
.78

2.09

2.19

2.23
6.23

2.24

3.08

2.62

2
-1
0
;
5
1
1

IND3 PRIME SPB
2.10 10.50 40.820
0.64 7.25 40,820,
1.06 6.25 40,820
2.98 7.75 140.820
. 11.75 40.820
. 15.25 40.820
1.53 7.25 59.700
2.08 6.75 59.700
1.08 5.50 71.430
0.53 5.75 71.430
1.00 9.75 71.430
4.43 10.50 71.430
1.94 6.75 16.390
1.77 5.50 16.390
2.05 5.75 16.390
2.14 9.75 16,390
2.18 10.50 16.390
5.74 7.25 16.390
2.21 6.25 16.390
2.84 7.75 32.790
. 11.75 65.570
AMP CYBI  ACVCP
2.10 1.88 2.10

0.64 0.6U 0.64
1.06 0.99 1.06
2.66 2.66 3.02
3.04 3.04 3.u7
3.61 " 3.61 4,15
1.53 1.57 1.57
2.08 2.31 2.08
-1.08 -1.08 -1.08
0.56 0.56 0.56
1.00 1.18 1.18
4.43 5.37 5.37
1.97 1.97 1.97
1.77 1.78 1.78

2,05 2.09 2.09
2.19 2.19 2,19
2.23 2.18 2,23
6.23 5.74 6.23
2.2h 2.24 2.24
2.84 2.84 3.08
2.62 2.62 2.62

cp

104.35
104,15
103.95
103.76
103.56
103.36

107.00

106.50
106.25
106.25
105.75
105.50
104.70
105.00
104.70
104.40
104,15
103.85
103.60
103.30
103.05

FDEPS
1.92

0.64

1.03
2.71
3.09
3.70
1.53
2.08
-1.08
0.56
1.00
4.01
1.94
1.77
2.05
2.14
2.18
5.74
2.21
2.84
2.62

C

25
25
25
25
24
24
15

15.
20.
20.
20.
19.
50.
50.
50.

50
50
50
50
48
26

MP

7.250
8.375
11.875
20.250
14,625
14,128
. 750
.875
.500
.875
.875
.625
.375
.375
.000
.875
.375
.625
.875
.000
.375

-
@£

Wb SN
S LS WWEQOQ =W

n N
N oYY

BO

.000
.000
.000
.000
.989
.989
.000
000
000
000
000
992
000
000
000
.000
.000
.000
.000
. 720
.396

GROUP

LSISASIIVIE IV VG VIV VI VI VI VN VE N VI VI VR (V]

¢0l



77

0BS

232
233
234
235
236
237
238
239
240
2
242

. 243
2ul

245
2L6
247
248
249
250
251
252

0BS

232
233
23y
235
236
237
238
239
240
241
242
243
2uy
2L5
2u6
247
248
249
250
251
252

CONAME

HILTON 1HOTELS CORP

HUSKY OIL LTD
HUSKY OiL LTD
HUSKY OlIL LTD
HUSKY OIL LTD
HUSKY OIL LTD
MALLINCKRODT
MALLINCKRODT
MALLINCKRODT
MALLINCKRODT
MALLINCKRODT

INC
INC
INC
INC
INC

MASSHMUTUAL MTG &
MASSMUTUAL MTG
MASSMUTUAL MTG
MASSMUTUAL MTG
MASSMUTUAL MTG

MASSMUTUAL MTG
MASSMUTUAL MTG
MASSMUTUAL MTG

MCO HOLDINGS

&
&
&
&
MASSMUTUAL MTG &
&
&
&
c

IN

BNDPR YTM

202.250 1.00
108.250 5.62
103.000 6.05

73.000 9.1
6

92.000 .98
102.250 6.06
100.500 5.71
104.500 5.41

90.000 6.60

72.000 8.62
76.000 8.16
126.000 4,29
91.500 7.06
75.000 9.09
53.000 13.23
57.125 12.48
76.000 9.23
78.250 8.99
77.500 9.25
62.000 12,39
79.000 6.77

RLTY
RLTY
RLTY
RLTY
RLTY
RLTY
RLTY
RLTY
RLTY

APB15

.76
.25
.18
by
.58
.99
.06
.62
.89
.07
4o

== S WWNINNNNNDWWN =W

INV
INV
INV
NV
INV
INV
NV
INV
INV

YEAR

ACYPR

.76
.25
.00

SR A NS WWNNNDNWWN =W
[0}
ny

79
12
73
T4
75

HIND1

3.76
1.25
2.17
3.42
3.58
2.75
2.06

AYTMPR

3.76
1.25
2.00
3.44
3.58
2.99
2.06
2.62
2,89
3.07
3.28
1.70
2.05
1.94
1.56
1.17
0.71
1.21
1.36
1.45
~0.05

ACYBI

3.76
1.25
2.18
3. uy
3.58
2.99
2.06
2.62
2.89
3.07
3.40
1.67
2.05
1.94
1.56
1.17
0.71
1.21
1.36
1.45
-0.05

1.70
2.04
1.94
1.54
1.16
0.71
1.20
1.36

0.05 -
AYTMB

0.05
AMP

3.76
1.25
2.00
3.uy
3.28
2,75
2.06
2.62
2.89
3.07
3.40
1.70
1.78
1.72
1,56
1,17
0.7
1.21
1.36
1.45
~0.05

PRIME

15.25
5.75
9.75

10.50
7.25
6.25
7725
6.25
7.75

11.75

15.25
5.75
5.75
9.75

11.25
7.75
6.75
7.75

10.25

15.00
5.75

cyBlI

=0.05

SPB

65.570
50.000

50.000 -

50.000
50.000
50.000
19.900
19.900
19.900
19.900
19.900
29.851
29.851
29.851
29,851
29.851
29.851
29.851
29.851
29.851
31.580

ACVCP

3.76
1,25
2.18
3.44
3.58
2.99
2.06
2.62
2.89
3.07
3.40
1.70
2.05
1.94
1.56
1.17
0.7
1.21
1.36
1.45
-0,05

102.75
105.93

1 105.62

105.31
105.00
104,68
105.75
105. U6
105.18
104.89
104,60
105.92
105.92
105.59
105.26
104,93
104,61
104.28
103.95
103.62
104,75

FDEPS

3.76
1.25
-1.97
0.00
3.19
2.69
1.98
2.50
2.80
2.96
3.27
1.56
1.97
1.92
1.54
1.17
0.71
1.21
1.35
0.00
~-0.05

Mp

31.375
18.875
20.250
11.500
17.500
20.625
39.250
40.500
31.250
26.250
30.000
23.500
29.625
20.375
11.250

9.375
12.375
13.500
12.750
10.625
16.000

cBo

2.685
25.100
24,300
23.696
22.115
21.896
30.000
30.000
30.000
30.000
30.000
50.000
50.000
L9.765
u9.765
b9.765
45.765
b5, 325
L2.762
41.078
30.000

GROUP

LSSV VIV VHVIVVIGVI VS IV IV VIR N

€0t



0BS

253
254
255
256
257
258
259
260
261
262
263
26U
265
266
267
268
269
270
271
272
273

0BS

253
254
255
256
257
258
259
260
261
262
263
264
265
266
267
268
269
270
271
272
273

CONAME

MCO HOLD
MCO HOLD
MCO HOLD
MCO HOLD
MCO HOLD
MCO HOLD
MCO HOLD
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
MEMOREX
NAT I ONAL
NATIONAL
NATJONAL
NATI1ONAL

BNDPR

L5.000
36.500
39.875
51.875
55.500
45,000
57.000
66.750
55.250
43.500
13.000
21.000
37.500
59.500
65.500
60.500
49.000
95,000
59.250
27.500
22.875

INGS INC

INGS INC

INGS INC

INGS INC

INGS INC

INGS INC

INGS INC

CORP

CORP

CORP

CORP

CORP

CORP

GORP

CORP

CORP

CORP

HOMES CORP
HOMES CORP
HOMES CORP
HOMES CORP
YTM APB15
12.16 0.15
.84 0.31
13.86 0.18
10.99 0.41
10.43 0.28
12.88 0.41
10,40 0.90
8.89 0.83
10.97 -3.43
13.97 0.30
30.60 =10
27.11 -2.08
17.02 1.74
11.16 4.35
10.26 5.28
11.60 5.65
15.18 3.91
5.11 1.39
8.92 0.80
18.25 -0.73
21.66 -2.50

ACYPR

0.15
0.31
0.18
0.41
0.28
0.1
0.90
0.83
-3.43
0.30
-10
-2.08
1.74
b.u7
5.63
5.87
3.92
1,39
0.80
-0.73
-2.50

HIND1

0.15
0.31
0.18
0.41
0.28
0.1
0.90
0.83
-3.43
0.30
=10
-2.08
1.74
L,.u1
5.50
5.75
3.Nn
1.39
0.80
=0.73
-2.50

AYTMPR

0.15
0.31
0.18
0.41
0.28
0.4
0.90
0.83
-3.43
0.30
=10
-2.08
1.74
4.47
5.63
5.87
3.92
1.39
0.80
-0.73
-2.50

HIND2

0.15
0.31
0.18
0.41
0.28
0.41

0.83
-3.43
0.30
=10
~-2.08
1.74
4.1
5.50
5.75

1.39
0.80
~0.73
=2.50

HIND3

0.15
0.31
0.18
0.41 -
0.28

0.83
~3.43
0.30
=10
-2.08
1.74
4.41
5.50

1.39
0.80
~0.73
-2.50

ACYBI AYTMB! AMP

0.15
0.31
0.18
0.41
0.28
0.41
0.90
0.83
-3.43
0.30
=10
~2.08
1.74
L.h7
5.63
5,87
3.92
1.37
0.80
-0.73
-2.50

PRIME

9.75
10.50

0.90
0.83
~3.43
0.30
-10
-2.08
1.74
L,35
5.28
5.65
3.91
1.37
0.80
~0.73
-2.50

0.80
-0.73
-2.50

cp

104.50
104.25
104,25
104,00
103,75
103.50
103.25
104,90
104.90
104.55
104,20
103.85
103.50
103.25
103.00
102.75
102.50
104,75
104.51
104.27
104.03

FDEPS

0.15
0.00
0.00
0.00
0.31
0.42
0.87
0.83
-3.43
0.30
-10
-2.08
1.72
4.29
5.25
5.64
3.9
1.36
0.80
-0.73
-2.50

MP

4.500
2.750
3.375
3.625
3.625
L.875
11.000
55.250
32.500
16.875
2.000
1.500
7.000
23.750
31.750
29.375
17.875
30.750
11.000
2.375
1.750

cBo

20.701
19.910
19.910
19.910
19.910
19.910
15.565
75.000
75.000
75.000
75.000
75.000
68.045
67.218
65.687
54,752
50.576
25.000
25,000
25.000
25.000

GROUP

NNV AANNONNNNONDNNNNNNN
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0BS

274
275
276
277
278
279
280
281
282
283
284
285
286
287
288
289
290
291
292
293
294

0BS

274
275
276
277
278
279
280
281
282
283
284
285
286
2817
288
289
290
291
292
293
294

CONAME

NATIONAL
NATIONAL
NAT IONAL
NAT |ONAL
NAT I ONAL
NAT I ONAL
NATIONAL
NATIONAL
NATIONAL
NAT | ONAL
NAT JONAL
NATIONAL
PSA INC

HOMES CORP
HOMES CORP
HOMES CORP
HOMES CORP
HOMES CORP
MEDICAL ENTERPRI
MEDICAL ENTERPRI
MEDICAL ENTERPRI
MEDICAL ENTERPRI
MEDICAL ENTERPRI
MEDICAL ENTERPRI
MEDICAL ENTERPRI

ROBERTSON (H.H.) CO
ROBERTSON (H.H.) CO
RYAN HOMES INC
RYAN HOMES INC
RYAN HOMES INC
RYAN HOMES INC
RYAN HOMES INC
RYAN HOMES INC

BNDPR

31.500
46.500
42.500
38.000
37.500
115.500
74.000
52.000
59.000
69.875
85.125
141.000
99.500
93.000
91.000
110.000
108.000
79.750
56.000
75.750
85.750

YTM APB15

1.
9.55 1.67
13.66 1.71
12.19 , 1.86
10. 31 2.09
8.32 2.30
3.66 2.24
11.18 6.32
9.02 4.58
9.27 6.61
5.17 2.9
5.31 1.26
8.19 1.42
12.26 1.48
8.91 1.60
7.6u4 1.74

ACYPR

-2.14
-0.40

P 18, I o N S I, I o R |
w
o

HIND?

=2.14
-0.40
0.30
0.18
-1.68
1.84
1.67
1.71
1.86
2.09
2.24
1.95
6.31
4.58
6.61
2.91
1.26
1,42
1.48
1,60
1.74

AYTMPR

H

ACYB1

=2.14
-0.40
0.30
0.18
-1.68
1.84

1.67 -

1.71
1.86
2.09
2.30
1.95
6.32
4,58
6.61
2.9
1.26
1.42
1.48
1.60
1.74

IND2 H

2.14 -

0.40 -
0.30
0.18
1.84
1.67
1.71
1.86
2,04
1.98
1.95
4.58

2.91

1.26
1.4h2
1.48
1.60
1.74

AYTMBI

~2.14

-0.40

0.30

0.18

-1.68

1.84

1.67

e

+1.86

2.09

2.30

1.95

6.32

4.58

6.61

2.91

1.26

1,42

1.48

1.60

1.74

IND3

2.14
0.40
0.30

.84
.67
.71
.83
.81
.98
.95

IS G G S 'Y

2.9
1.26
1.42
1.48
1.60
1.74h

AMP

2.14
0.40
0.30
0.18
1.68
1.75
1.67
1.71
1.86
2.09
1.98
1.95
6.32

4.58

5.78
2.9
1.25
1.42
1.48
1.57
1.74

PRIME

-

—_

— d —
NANOWVUVIVIV 2VTOAANN AT w4 ~dOV~
~
v

—_

2.30
2.24
6.32
L.58
6.61
2.91
1.26
1.42
1.45
1.57
1.74

SPB

24,100
24.100
24,1700
24,100
24,100
24,690
37.040
37.040
37.040
L4y4.800
49,280
67.760
33.330
26.100
26.110
10.930
32,786
32,786
32.786
32.790
32.790

ACVCP

-2.14
-0.40
0.30
0.18
-1.68
1.84
1.67
1.71
1.86
2.09
2.30
1.95
6.32
4.58
6.61
2.91
1.26
1.42
1.48
1.60
1.74

cpP

103.800
103.560

.103.320

103.080
102.850
106,750
106.390
106.390
105.680
105.330
104.970
104.620
111.130
105.000
105,000
108.000
108.000
107.000
106.000
105.000
104,000

FDEPS
0.00

MP

3.500
5.250
3.000
2.375
1.875
43.000
10.500
b.875
9.875
11.250
14,000
21.125
22.500
26.500
30.250
82.375
27.500
11.250
10.750
19.375
19.875

(61:1¢]

25.000
25.000
25.000
25.000
25.000
15.000
15.000
15.000
15.000
15.000

" 15.000

12.829
30.000
16.000
15.990
10.000
9.990
9.990
9.990
9.990
9.990

GROUP
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0BS

295
296
297
298
299
300
301
302
303
304
305
306
307
308
309
310
31
312
313
31y
315

0BS

295
296
297
298
299
300
301
302
303
30U
305
306
307
308
309
310
311
312
313
314
i¢ 1315

CONAME
RYAN HOMES INC
RYAN HOMES |INC
RYAN HOMES INC
SABINE CORP
SANTA FE INTERNATIONAL
TANDY CORP
TIDEWATER INC
TIDEWATER INC
TIDEWATER INC
‘TIDEWATER [NC
TIDEWATER INC
. TIDEWATER INC
TRI-SOUTH INVESTMENTS INC
TRI-SOUTH INVESTMENTS INC
TRI=SOUTH INVESTMENTS INC
TRI1-SOUTH INVESTMENTS INC
TRI=-SOUTH INVESTMENTS INC
TRI-SOUTH INVESTMENTS INC
TR1=-SOUTH INVESTMENTS INC
TR1-SOUTH INVESTMENTS INC
U S8 HOME CORP
YTM APB15 ACYPR
8.10 2.23 2.23
10.27 2.49 2.49
9.06 3.09 2.99
2.39 2.19 2.19
3.12 4,88 4.62
7.31 3.23 3.23
5.25 1.7 1.71
5.u41 2.03 2.03
3.21 2.79 2.58
5.03 4,62 4,62
5.00 5.88 5.88
4,66 3.05 3.05
6.02 2.78 2,78
9.64 3.10 3.10
22.73 -4.73 ~4.73
20.00 -10 ~10
20.00 -3.37 =-3.37
20.00 -2.15 -2,15
20.00 =0.11 =0.11
20.00 0.65 0.65
4.80 1.45 1.45

YEAR

17
78
79
79
76
79
71
72
73
Th
75
76
72

AYTMPR

2.23
2.49
2.99
2.19
4.62
3.23
1.71
2.03
2,58
L.62
5.88
3.05
2,78
3.10
-4.73
-10
-3.37
-2.15
-0.11
0.65
1.45

HIND1

2.23
2.u9
3.07
2.19
4,62
3.32
1.71
2.03
2.78
4,61
5.88
2.79
2.78
3.10
-4.,73
-10
-3.37
-2.90
=0.11
0.65
1.45

ACYBI

2.23
2.49
3.09
2.19
u,62
3.45
1.71
2.03
2.58
u.23
5.38
2.79
2.78
3.10
-4,73
-10
-3.37
-2.15
-0.11
0.65
1.4

HIND2

2.23
2.47

4,62

1.70
2.03
2,78
4.60
5.38
2.79
2.78
3.10
-4.73

~-10
-4.39
-2.66
-0, 11

1.45
AYTMBI

2.23
2.49
3.09
2.19
h,62
3.45
1.71
2.03
2.58
4,23
5.38
2.79
2.78
3.10
-4.73
-10
-3.37
-2.15
-0.11
0.65
.44

HIND3
2,22

u.62

1.70
2.02
2.77
4,23
5.38
2.79
2.78
3.10
=6.04
=10
~4.06
-2.55

1.45
AMP

2.23
2.49
2.99
2.19
4.62
3.23
1,65

1.90

2.58
4.23
5.38
2.79
2.78
3.10
4,73
=10
=-3.37
~2.15
=0.11
0.65
1,44

PRIME

1.75
11.75
15.25
15.25

11,50
b.75
6.50
9.25
7.50
6.75
6.25
5.75
9.75

10.50
7.25
6.25
7.75

11,75

15.25
L4.75

CcyYBl

2.23
2.41
2.99
2.19
4,88
3.45
1,71
2.03
2.79
.23
5.38
3.05
2.78
3.10
-4.73
~-10
-3.37
-2.15
-0.11
0.65
1.45

SPB

32.79
32.79
32.79
25.00
36.36
34,48
32.26
32.26
32.26
32.26
32.26
64.52
33.90
33.90
33.90
33.90
33.90
33.90
33.90
33.90
34.48

ACVCP

2.23
2.49
3.09
2.19
4,62
3.45

1.71

2,03
2.58
L,23
5.38
2.79
2.78
3.10
-4.73
-10
-3.37
=2.15
=0.11
0.65
1.45

cp

103.000
102.000
101.000
106.500
106.500
106.160
105.750
105,175
1Q4.600
104,025
103.450
102.880
107.000
106.625
106.250
105.880
105.500
105.130
104.750
104.000
105.500

FDEPS

2.17
41
.98
.18
.54
.23
.65
.91
2.59
4.23
5.37
2.78
2.32
2.80
4,73
-10
0.00
0,00
=0.04
0.25
1.40

—“—wINnN

MP

16.500
16.125
22.125
58.625
45,125
21.375
27.375
28.750
37.625
32.500
33.625
19.750
33.625
24.500

2.375

0.250

1.375

1.375

2,250

3.125
29.250

CBO

9.990
9.990
9.990
34,190
19.955
100.000
15.000
15.000
1.872
14,553
14,047
13.842
25.000
25.000
25.000
25.000
25.000
25.000
25.000
21,465
20.000

BNDPR

83.000
70.250
78.375
163.000
157.000
90.750
106.000
104.000
134.000
108..000
108.125
112.000’
111.000
77.500

© 32,500

34.000
30.500
2,000
55.625
50.500
110.000

GROUP
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0BS

316
317
318
319
320
321
322
323
321
325
326
v 327
328
329
330
331
332
333
334
335
336

0oBS

316
317
318
319
320
321
322
323
324
325
326
327
328
329
330
331
332
333
334
335
336

CONAME

HOME
HOME
HOME
HOME
HOME
HOME
HOME
HOME
WALGREEN
WALGREEN
WALGREEN
WALGREEN
WALGREEN
WALGREEN
WALGREEN
WALGREEN
WALGREEN

cCcccccoccca
(2R R RO RGN R R

CORP
CORP
CORP
CORP
CORP
CORP
CORP
CORP
co
co
co
Co
Co
Cco
co
Cco
co

WEST POINT-PEPPERELL
WEST POINT-PEPPERELL
WEST POINT-PEPPERELL
WEST POINT-PEPPERELL

BNDPR

72.000
51.000
38.500
58.000
58.000
60.000
60.000
65.000
95.250
80.000
75.125
55.500
64.000
73.000
75.750
96.625
94.750
105.250
105.625
103.500
95.000

YTM

8.19
11.69
15.29
10.51
10.62
10.38
10.52

9.79

5.9

7.51

8.20
11.62
10.35

8.84

8.56

5.88

6.13

7.29

7.25

7.42

8.25

APB15

1.85
1.13

~0.33

0.42
0.97
1.33
2.72
3.79
1.65
1.77
2.1
1.15
1.49
2.23
2.34
3.88
4.54
5.61
5.58
6.71
5.66

VAUV WNN =N —=wN—=00
[\M]
w

YEAR

72

ACYPR

1.85
1.13

=0.33

HIND1

1.85
1.13
-0.33
0.42
0.97
1.33
2.72
3.77
1.65
1.77
2.11
1.15
1.49
2.23
2.31
3.88
4,50
5.61
5.58
6.71
5.58

AYTMPR

1.85
1.13

-0.33

0.42
0.97
1.33
2.72

o e

AN\ TN &
N2 =V EWO

VIAAUIGTEWNN =

HIND2

1.85
1.13
-0.33
0.42
0.97
1.33
2.70

1.65
1.77
2.1
1.15
1.49
2.20
2.31
3.85

5.61
5.58
6.61

ACYBI

1.85
1,13
=-0.33
0.u42
0.97
1.33

HIND3

1.85
1.13
=-0.33
0.42
0.97
1.32

WNESadO
OO~V =~

AYTMBI

1.85
1.13

~0.33

0.u2
0.97
1.33
2.72
3.79
1.65
1.77

6.25 34,480
8.75 34.480
34,480
6.75 34,480
6.25 34.480
8.00 34.480
34.480
34,480
6.00 31.000
.50 31.000
.00 31.000
.00 31.000
.00 31.000
.00 31.000
.25 31.000
31.000

— -

NON~NWwONJONOWm
~
Ul

13.50 31.000

.00 26.060

.00 26.060

.00 26.060

12.00 26.060
AMP cyBI
1.85 1.85
1.13 1.13
-0.33 ~0.33
0.42 0.42
0.97 0.96

1.33 . 1.29
2.72 2.60

3.79 3.61
1.59 1.65
1.77 1.77
2.11 2.1
1.15 1.12
1.49 1.41
2.23 2.06
2.34 2.34
3.56 3.56
4,15 4.15
5.20 5.61
5.09 5.58
6.09 6.71
5.16 5.66

ANANUVUIAVOWNE ==

VIOV EWNN =SSN = 2w =00
N= V=2 TREWON

« o o o

cep

105.225
104.950
104.675
104.400
104.130
103.850
103.580
103.300
105.210
105.211
104,920
104.631
104,31
104,050
103.760
103.470
103.180
107.750
107.360
106.980
106.200

FDEPS

.09

UUIAANUIVTIE WNN e et d et W NN = OO0 = 2
—_
iy

Mp

14,375
6.625
4.500
7.750
6.500
6.500
9.000

14,500

24.750

18.875

17.125

10.500

11.750

16.250

15.625

29.000

30.000

35.500

36.000

35.625

35.375

cBO

20.000
20.000
20.000
20.000
20.000
20.000
20.000
20.000
30.000
30.000
30.000
30.000
30.000
30.000
30.000
25.300
25.300
25.000
25.000
25.000
25.000

NN NNNNND DN

L0T



08s CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp mMp BNDPR
337 WYLY CORP 70 -0.46 ~0.U6 ~0.u6 6.75 21.420 108.838 21,250 69.500
338 WYLY CORP 71 0.35 0.35 0.35 5.50 22.080 107.838 20.750 77.500
339 WYLY CORP 72 =1.7h =1.74 =1.74 5.75 22.220 107.425 10.750 63.250
340 WYLY CORP 73 -0.42 =-0.42 -0.42 9.75 22.220 107.013 2.750 35.000
3u WYLY CORP 74 0.18 0.18 0.18 10.50 22,220 106.600 1.250 23.500
3y2 WYLY CORP 75 -2.47 -2.47 =2.47 7.25 22.220 106.188 2.500 34.500
343 WYLY CORP 76 ~0.69 ~0.69 -0.69 6.25 22,220 105.770 1.750 16.000
344 WYLY CORP 77 -0.59 =0.59 -0.59 7.75 22.220 105.360 0.875 29.500
345 WYLY CORP 78 0.26 0.26 . 11,75 5.520 v 104.950 3.875 55.250
346 WYLY CORP 79 0.1 . . 15.25 5.520 104.540 6.000 57.000
347 AMERICAN HOSPITAL SUPPLY 74 1.31 1.31 1.31 10.50 33.900 105.750 25.125 104,250
348 AMERICAN HOSPITAL SUPPLY 75 1.48 1.48 1.48 7.25 33.900 105.463 29.625 115.000
349 AMERICAN HOSPITAL SUPPLY 76 1.72 1.72 1.72 6.25 33.900 105.180 30.750 115.000
350 AMERICAN HOSPITAL SUPPLY 77 2.01 2.01. 2.01 7.75 33.900 104.890 26.625 107.000
351 AMERICAN HOSPITAL SUPPLY 78 2.37 2.37 . 11.75 33.900 104.600 26.250 102.250
352 AMERICAN HOSPITAL SUPPLY .19 2.78 . . 15.25 33.900 104.310 31.500 110.125
353 ARA SERVICES 71 3.94 3.94 3.94 6.00 6.578 104.400 136.750 109.000
354 ARA SERVICES 12 4.53 4.53 4.53 5.50 6.578 104,400 162.500 118.500
355 ARA SERVICES 73 5.12 5.12 5.12 10.00 6.578 104,170 127.000 98.500
356 ARA SERVICES 74h 5.48 5.48 5.47 12.00 6.578 103.930 60.750 61.000
357 ARA SERVICES 75 3.25 3.25 3.24 8.00 9.867 103.700 40.750 58.000
0oBS YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CyBI ACVCP FDEPS cBO GROUP
337 100.83 -0.46 -0.u6 -0.U6 -0.46 -0.U6 -0.u46 -0.U6 -0.46 -0.46 40.000 2
338 90.71 0.35 0.35 0.35 0.35 0.35 0.35 0.35 0.35 0.35 40.000 2
339 120.01 =1.74 =1.74 =1.74 =1.74 -1.74 =1.74 =1.74 -1.74 -1.74 40.000 2
340 22.00 -0.42 =0.42 -0.42 -0.42 -0.42 -0.u42 =0.42 -0.u2 -0.u42 39.800 2 .
L 3w 31.06 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 39.183 2

. 342 21.08 =2.47 =2.47 -2.47 =2.47 =-2.47 -2.47 -2.47 -2.47 -2.47 39.183 2
343 22.00 -0.69 -0.69 ~0.69 -0.69 ~0.69 -0.69 ~0.69 -0.69 -0.69 39.183 2
3uy 22.00 -0.59 =0.59 =0.59 =0.59 -0.59 -0.59 -0.59 =0.59 ~-0.59 13.159 2
345 22.00 0.26 0.26 0.26 0.26 0.26. 0.26 0.26 0.26 0.26 13.159 2
3u6 22.00 0.41 0.41 0.41 .41 0.41 0.41 0.41 0.U41 0.41 13.159 2
3u7 5.43 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 75.000 3
348 4.70 1.u48 1.52 1.48 1.48 1.48 1.48 .48 1.52 1.48 75.000 3
349 4.68 1.72 1.78 1.78 1.72 1.72 1.72 1.78 1.78 1.72 75.000 3
350 5.21 2.01 2.09 2.09 2.01 2.01 2.01 2.09 2.09 2.01 75.000 3
351 5.56 2.37 2.37 2.37 2.37 2.37 2.37 2.37 2.47 2.37 75.000 3
352 L.oh 2.78 2.78 2.78 2.78 2,78 2.78 2.78 2.78 2.78 75.000 3
353 L.oy 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 40.000 3
354 3.47 4,53 4.53 4.53 4.53 4.53 .53 4.53 4.53 4.53 40.000 3
355 4,73 5.12 5.12 5.12 5.12 5.12 5.12 5.12 5.12 5.12 40.000 3
356 8.62 5.48 5.u48 5.48 5.48 5.48 5.48 5.48 5.48 5.48 40.000 3 E;

s 357 . 9.31 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25 40.000 3 o3}



0BS

358
359
360
361
362
363
364
365

366 |
367

368
369.
370
371
372
373
374
375
376
377
378

0BS

358
359
360
361
362
363
364
365
366
367
368
369
370
371
372
373
37y
375
376
377
378

CONAME

ARA SERVIC
ARA SERVIC
ARA SERVIC
ARA SERVIC
BURLINGTON
BURLINGTON
BURLINGTON
BURLINGTON
BURLINGTON
BURLINGTON
BURLINGTON
BURLINGTON
CATERPILLA

ES

ES

ES

ES

NORTHERN INC
NORTHERN [INC
NORTHERN INC
NORTHERN INC
NORTHERN INC
NORTHERN INC
NORTHERN [INC
NORTHERN INC
R TRACTOR CO

CATERPILLAR TRACTOR CO
CATERPILLAR TRACTOR CO

CATERPILLA

R TRACTOR CO

CATERPILLLAR TRACTOR CO.
CITY INVESTING CO

CITY INVES
CITY INVES
CITY INVES

BNDPR

72.000
68.000
68.000
65.750
102.750
93.750
84.500
78.500
94.000
90.250
76.000
102.000
106.750
119.500
115.875
120.000
107.000
140,500
130,000
114,000
84.000

TING CO

TING CO

TING CO

YTM APB15
7.33 3.92
7.93 3.88
8.05 4.63
8.51 5.23
5.02 3.80
5.81 L,01
6.79 6.65
7.59 L,12
5.85 5.69
6.31 5.74
8.24 8.52
5.03 13.11
5.02 6.97
4,19 L, us
4.38 5.16
4,09 6.56
h,95 5.69
4,38 1.44
5.02 1.98
6.20 2.30
9.40 2.57

YEAR HIND1

76 3.9

77 3.88

78 4,62

79 5.22

12 3.80

73 4.01

74 6.65

75 y.12

76 5.69

77 5.74

78 8.52

79 12.11

75 6.97

76 4,45

77 5.16

78 6.56

79 5.69

70 1.4

71 1.98

72 2.30

73 2.56
ACYPR  AYTMPR
3.92 3.92
3.88 3.88
4,63 4.63
5.23 5.23
3.80 3.80
3.79 3.79
6.19 6.19
4,12 4,12
5.69 5.69
5.74 5.74
7.91 8.52
12.11 12.11
6.97 6.97
u.u4s5 4,45
5.00 5.00
6.33 6.33
5.50 5.50
1.4 1.44
1.98 1.98
2.30 2.30
2.57 2.57

HIND2 HIND3
3.9 3.91
3.87 3.87
.62 .
3.80 3.80
4.01 4.01
6.65 6.65
.12 L.12
5.69 5.69
5.74 5.37
7.91
6.97 6.97
4.us 4,45
5.16 5.16
6.56 N
1.44 1.44
1.98 1.93
2.30 2.30
2.56 2.56
ACYBI AYTMB |
3.92 3.92
3.88 3.88
4.63 4,63
5.23 5.23
3.80 3.80
4.01 L.01
6.65 6.65
h.12 L.12
5.69 5.69
5.74 5.74
8.52 8.52
12.11 12.11 1
6.97 6.97
4.32 4.32
5.00 5.00
6.33 6.33
5.50 5.50
1,44 1.44
1.98 1.85
2.30 2.30
2.57 2.57

FONNUIMFEFOAWWLWUOISTwwWw
-
N

PRIME

7.00
7.25
9.75
13.50
5.75
9.75
10.50
7.25
6.25
7.75
11.75
15.25
7.25
6.25
7.75
11.75
15.25
6.75
5.50
5.75
9.75

cyBl

3.92
3.88
4.63
5.23
3.80
3.79
6.19
3.89
5.32
5.37
7.91
12.11
6.97
4.ys
5.00
6.33
5.50
1.4y
1.98
2.30
2.57

SPB

9.867

9.867

9.867

9.867
18.180
18.180
18.180
18,180
18.180
18.180
18.180
18.180
13.200
19.800
19.800
19.800
19.800
60.600
60.600
60.600
60.600

ACVCP

3.92
3.88
4.63
5.23
3.80
4.01
6.65

cp

103,470
103,240

©103.010

102.770
104,950
104,640
104.330
104,020
103.710
103.400
103.090
102.780
105.500
105.230
104,950
104,680
104,400
106.500
107.000
106.500
106.000

FDEPS

6.97

MP

49,250
39.000
43,000
36.250
6.250
b6.500
39.250
32.000
Ly,000
40.750
35.500
56.500
69.750
58.000
54,875
58.750
54,000
22.500
19.750
15.625

8.500

CcBO

40.000
38.600
36.200
33.800
65.000
65.000
65.000
65.000
65.000
65.000
65.000
6L.6u7
200.000
200.000
200,000
199,700
199,700
40.000
39.982
39.982
39.982

GROUP

ww
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0BS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp MP
379 CITY INVESTING CO 4 1.13 1.13 1.13 10.50 60.600 105.375 4.375
380 CITY INVESTING CO 75 1.20 1.20 1.20 7.25 60.600- . 105.250 6.875
381 CITY INVESTING CO 76 2.0u 2.04 2.01 6.25 60.600 104,880 13.250
382 CITY INVESTING CO 717 3.01 2.96 2.96 - 7.75 60.600 104.880 12.875
383 CITY INVESTING CO 78 b.19 4,19 . 11.75 60.600 103.750 13.625
384 CITY INVESTING CO 79 5.07 . . 15.25 60.610 103.380 18.000
385 DEERE & CO 76 L.oh L, ou L.oh 6.75 30.510 105.500 31.625
386 DEERE & CO : 17 u.24 L.24 .15 7.75 30.540 105.220 24.625
' 387 DEERE & CO 78 .37 4.29 . 10.25 30540 104,680 30.875
388 DEERE & CO 79 5.01 . . 15.00 30.530 104,680 36.375
389 DIGITAL EQUIPMENT 78 3.4y 3.40 . 9.00 17.540 104.500 46.625
390 DIGITAL EQUIPMENT 79 4.10 . . 11.50 17.540 104,280 55.750
391 ENGELHARD MINERALS & CHEM 72 1.28 1.28 1.28 5.75 33.330 105.250 26.625
392 ENGELHARD MINERALS & CHEM 73 1.87 1.87 1.87 9.75 33.330 105.250 13.625
393 ENGELHARD MINERALS & CHEM T4 3.96 3.94 3.94 10.50 34,000 105.250 17.875
394 ENGELHARD MINERALS & CHEM . 75 3.78 3.78 " 3.78 7.25 34.000 104,460 23.000
395 ENGELHARD MINERALS & CHEM 76 3.98 3.98 3.86 6.25 34,000 104,200 33.500
396 ENGELHARD MINERALS & CHEM 17 3.88 3.76 3.76 7.75 34.000 103.940 27.000
397 ENGELHARD MINERALS & CHEM 78 4.35 4,35 . 11.75 34.000 103.680 28.625
398 ENGELHARD MINERALS & CHEM 79 10.96 . . 15.25 34.000 103.410 31.586
399 FEDERAL NATL MORTGAGE ASS 72 2.17 2.17 2.17 . 5.75 50.960 103.500 20.625
0BS BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CyBI ACVCP FDEPS CBO GROUP
379 52.000 15.82 1.13 1.13 1.13 1.13 1.13 1.13 1.13 1.13 0.00 39.974 3
380 63.000 13.24 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.19 39.974 3
381 95.750 8.01 2.04 2.04 2.04 2.04 2.04 1.89 2.04 2.04 1.68 39.974 3
382 93.250 8.36 3.01 3.01 3.01 3.01 3.01 2.78 3.01 3.01 2.29 39.974 3
. 383 87.500 9.25 y.27 L.,27 L, 27 L.27 4,27 3.9 L, 27 L.27 3.06 39.925 3
“ 38Y4 107.250 6.55 5.07 L.72 .72 h.72 4.72 h,72 5.07 L,72 3.60 32.372 3
385 106.250 5.05 L. oy L., o L.ou 3.92 3.92 3.92 3.92 4.0o4 3.89 100.000 3
386 90.500 6.28 u.2y 4,24 .2y L, 24 y, 24 4.08 b4.,08 .24 4.o7 100.000 3
387 106.000 5.05 L.38 .21 b.21 L.21 L.21 4.21 L.21 4.38 L.20 99.989 3
388 111.500 4, 6h 5.12 b.92 4,92 L.92 4.92 4,92 4.92 4.92 4.90 98.077 3
389 99.500 4.53 3.40 3.uo0 3.40 3.40 3.40 3.40 3.u0 3.59 3.40 249.995 3
390 114.750 3.56 4,10 Lb.10 4.10 4.10 u,10 4,10 4.10 4.4 4.10 249,995 3
391 104,750 4,91 1.28 1.28 1.28 1.28 1.28 1.27 1.28 1.28 1.19 50.000 3
392 70.000 8.11 1.87 1.87 1.87 1.87 1.87 1.87 1.81 1.87 1.68 50.000 3
393 77.000 7.33 3.96 3.77 3.96 3.96 3.96 3.96 3.77 3.96 3.42 50.000 3
394 88.250 6.24 3.79 3.79 3.79 3.63 3.79 3.63 3.63 3.79 3.53 50.000 3
395 114,500 4,20 3.99 3.99 3.99 3.83 3.83 3.83 3.83 3.83 3.80 46.8u49 3
396 100.000 5.25 3.88 3.88 3.88 3.73 3.73 3.73 3.73 3.88 3.72 46,334 3
397 99.500 5.29 4,50 4,32 4,32 4.32 4,32 4,32 4,32 4.50 L, 31 46.334 3
o 398 201.000 5.66 10.96 10.87 10.87 10.87 10.87 10.96 10.87 10.87 10. 44 8.650 3 —
T 399 110.000 3.73 2.17 2.17 2.17 2,17 ° 2,17 2.17 2.17 2.17 1.79 250.000 3 =



0BS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cpP MP

400 FEDERAL NATL MORTGAGE ASS 73 2.76 2.76 2.76 9.75 50.960 103.500 17.125
401 FEDERAL NATL MORTGAGE ASS Th 2.30 2.30 2.30 10.50 50.960 103.063 18,000
4o2 FEDERAL NATL MORTGAGE ASS 75 2.35 2.21 2.14 7.25 50.960 - 102.520 15.000
403 FEDERAL NATL MORTGAGE ASS 76 2.46 2.38 2.29 . 6.25 50.940 102,520 17.000
Loy FEDERAL NATL MORTGAGE ASS 7 3.04 2.93 2.91 7.75 50.940 102.520 14,875
405 FEDERAL NATL MORTGAGE ASS 78 3.66 3.63 . 11.75 50.940 102.520 16.250
L0o6 FEDERAL NATL MORTGAGE ASS 79 2.79 . . 15.25 50.940 102.520 16.125
L4o7 GRACE (W.R.) & CO 71 1.83 1.83 1.83 5.50 33.750 106.500 27.750
L4os GRACE (W.R.) & CO _ 72 2.15 2.15 2.15 5.75 33,750 106.150 26.375
. 409 GRACE (W.R.) & CO 73 2.96 2.96 2.96 9.75 33.750 105.800 23.625
410 GRACE (W.R.) & CO h h.12 4,12 4,12 10.50 33.750 105,450 21.375
411 GRACE (W.R.) & CO 75 5.31 5.31 5.14 7.25 33.750 105.100 24,500
412 GRACLE (W.R.) & CO 76 3.55 3.u6 3.40 6.25 33.750 104,750 29.250
413 GRACE (W.R.) & CO 77 3.62 3.56 3.56 7.75 33.750 104,400 27.000
4iyg GRACE (W.R.,) & GO 78 4,16 4.16 . 11.75 33.750 104,050 25.875
415 GRACE (W.R.) & CO 79 5.02 . v . 15.25 33.750 103.700 40.500
416 GREYHOUND CORP 70 1.39 1.39 1.39 6.75 54.422 105.750 17.125
u17 GREYHOUND CORP 71 1.68 1.68 1.68 5.50 54.422 105.750 21.375
418 GREYHOUND CORP 72 1.67 1.67 1.67 5.75 54,422 105.375 18.625
419 GREYHOUND CORP 73 1.81 1.81 1.81 9.75 54.422 105.000 14,375
420 GREYHOUND CORP T4 1,62 1.62 1.61 10.50 54.422 104.625 10.000
OBS BNDPR YT™M APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CYBI ACVCP FDEPS cBO GROUP
400 91.000 5.04 2.76 2.75 2.75 2.75 2.75 2.75 2.75 2.76 2.25 250.000 3
401 95.000 4,74 2.30 2.30 2.30 2.30 2.30 2.30 2.30 2.30 1.90 250.000 3
402 77.750 6.31 2.42 2.42 2.42 2.00 2.42 2.00 2.00 2.42 2.00 2u48.139 3
403 85.625 5.58 2.62 2.62 2.62 2.22 2.62 2.22 2.22 2.62 2.18 213.587 3
Loy 76.500 6.57 3.15 3.15 3.15 3.15 3.15 2.83 2.83 3.15 2.77 138.770 3
Lo5 81,500 6.09 3.81 3.54 3.54 3.54 3.54 3.54 3.54 3.81 3.47 95.632 3
Lo6 79.500 6.38 2.81 2.72 2.72 2.72 - 2.72 2.72 2,72 2.81 2.68 Lo, 761 3
L4o7 104.625 6.13 1.83 1.83 1.83 1.83 1.83 1.82 1.83 1.83 1.77 100.000 3
408 102.500 6.29 2.15 2.15 2.15 2.15 2.15 2,02 2.15 2.15 1.97 100.000 3
Lo9 90.000 7.41 2.96 2.96 2.96 2.96 2.96 2.75 2.96 2.96 2.65 100.000 3
410 86.500 7.79 b,12 b, 12 b, 12 4,12 h.12 3.82 4,12 4.12 3.74 100.000 3
411 88.750 1.58 5.3 5.31 5.31 5.31 5.31 L.89 5.31 5.31 .77 100.000 3
12 102.000 6.32 3.55 3.55 3.55 3.55 3.55 3.33 3.55 3.55 3.27 99.925 3
i3 93.250 7.16 3.7 3.71 3.1 3.71 3.7 3.49 3.71 3.71 3.44 ©99.911 3
L1y 90.000 7.52 .23 L.07 h.o7 4,23 4.23 L.07 4,23 L,23 3.93 61.060 3
415 135.000 3.69 5.02 Iy, 91 4.91 .91 L, 91 4,91 L.91 L, 91 4,79 35.353 3
416 99.500 6.54 1.40 1.40 1.40 1.40 1.40 1.32 1.40 1.40 1.30 80.000 3
417 116.000 5.12 1.68 1.68 1.68 1.68 1.68 1.59 1.68 1.59 1.56 70.539 3
418 105.500 5.98 1.67 1.67 1.67 1.67 1.67 1.58 1.67 1.67 1.57 68.130 3
419 86.000 8.07 1.81 1.81 1.81 1.81 1.81 1.71 1.81 1.81 1.70 68.130 3
420 71.000 10,33 1.62 1.62 1.62 1.62 . 1.62 1.62 1.62 1,62 1.52 68.130 3

11t



0oBS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp MP
421 GREYHOUND CORP 75 1.87 1.87 1.87 7.25 54.422 104,250 13.125
422 GREYHOUND CORP 76 1.76 1.76 1.76 6.25 S5h.u422 - 103,880 15.000
u23 GREYHOUND CORP 77 1.88 1.88 1.88 7.75 54.,422” 103.500 12.750
a2y GREYHOUND CORP 78 1.33 1.33 . ' 11,75 5h. 422 103.130 11.000
L25 GREYHOUND CORP 79 2.80 . . 15.25 54,422 102.750 14.375
426 HALLIBURTON CO 72 3.74 3.74 3.74 5.75 7.630 104,000 137.875
u27 HERCULES INC 4 2.26 2.26 2.26 10.50 28.570 106.500 23.500
u28 HERCULES INC 75 0.77 0.77 0.77 7.25 28.570 106.180 27.500
29 HERCULES INC 76 2.44 2.4y 2.4 6.25 28.5%70 105.850 28.000
‘430 HERCULES INGC 77 1.35 1.35 1.35 7.75 28.570 105.530 15.750
b3 HERCULES INC 78 2.37 2.37 . 11.75 28.570 105.200 16.375
¢ u32 HERCULES INC 79 3.89 . . 15.25 28.570 104,880 20.625
433 HEUBLEIN [INC 70 1.45 1.45 1.45 8.00 23.670 105.450 36.125
L34 HEUBLEIN INC 71 1.65 1.65 1.65 5.50 23.670 105.150 43.625
435 HEUBLEIN INC 72 1.87 1.87 1.87 5.25 14,390 104.500 : 59,000
L36 HEUBLEIN INC . 13 2.21 2.21 " 2,21 7.75 14,390 104.275 41.625
L37 HEUBLEIN INC T4 2.57 2.57 2.57 11.75 14,390 104.050 43.000
438 HEUBLEIN [INC 75 2.90 2.90 ° 2.90 7.00 14,390 103.830 45.750
L439 HEUBLEIN [NC 76 3.39 3.39 3.39 7.25 14,390 103.605 48.625
L4o HEUBLEIN INC 77 2.28 2.28 2.28 6.75 14.390 103.380 24,750
Ly HEUBLEIN INC 78 2.66 2.66 . 9.00 14.390 103.150 27.000
0BS BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CYBI ACVCP FDEPS CBO GROUP

.89 1.87 1.87 1.87 1.87 1.87 1.77 1.87 1.87 1.76 68.130
.34 1.76 1.76 1.76 1.76 1.76 1.67 1.76 1.76 1.66 68.130
.65 1.88 1.88 1.88 1.88 1.88 1.78 1.88 1.88 1.76 68.118
.96 1.33 1.33 1.33 1.33 1.33 1.33 1.33 1.33 1.27 68.117
.06 2.80 2.63 2.63 2.80 2.80 2.63 2.63 2.80 2.60 68.117
.07 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75 3.75 70.000
.03 2.21 2.21 2.24 2.24 - 2.24 2.24 2.24 2.24 2.21 100,000
.72 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.00 100.000
.37 2.44 2.53 2.53 2.53 2.53 2.53 2.53 2.53 2,44 100.000
.28 1.36 1.37 1.37 1.37 1.37 1.37 1.37 1.37 1.36 100.000

421 81.000
y22 93.000
423 84.125
L2y 76.750
u25 83.000
u26 116.000
u27 93.750
428 97.500
L29 101.500
430 82.250
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431 77.250 2.36 2.45 2.45 2.45 2.45 2.45 2,45 2.u45 2.36 100.000

432 78.500 .83 3.89 3.89 3.89 4,08 L4.08 4,08 3.89 4,08 3.89 100.000

433 103.000 .52 1.45 1.45 1.45 1.43 1.43 1.43 1.45 1.45 1.36 50.000

43y 116.000 .61 1.65 1.65 1.65 1.61 1.61 1.61 1.65 1.65 1.55 50.000

B35 104,500 21 1.87 1.87 1.87 1.86 1.86 1.86 1.86 1.87 1.79 100.000

436 79.000 .20 2.21 2.21 2,21 2.21 2.21 2.21 2.16 2.21 2.15 100.000

437 74.000 .74 2.57 2.50 2.50 2.57 2.57 2.50 2.50 2.57 2.49 100.000

438 79.250 .25 2.90 2.90 2.90 2.81 2.90 2.81 2.81 2.90 2.79 100.000

439 83.000 .93 3.39 3.39 3.39 3.28 3.39 3.28 3.28 3.39 3.27 100.000 —

Luo 65.750 .10 2.28 2.28 2,28 2.28 2.28 2.28 2.23 2.28 2.23 100.000 —
LA Ly 62.500 .51 2.66 2.66 2.66 2.66 - 2.66 2.66 2.59 2.66 2.59 100.000 ]



oBs CONAME YEAR HIND1 HIND2 HIND3 PRIME 5PB cp MP

Ly2 HEUBLEIN INC 79 3.19 . . 11.50 14,390 102.930 26.125

hu3 K MART CORP 70 1.87 1.87 1.88 6.75 18.692 - 104.750 57.875

Lby K MART CORP . 71 2.56 2.56 2.56 5.50 18.692° - 104.750 99.875

L5 K MART CORP 72 1.00 1.00 1.00 . 5.75 56.090 104,500 45,625

Lug K MART CORP 74 0.87 0.87 0.87 9.50 28.170 106.000 23.125

447 K MART CORP 75 1.64 1.64 1.64 6.75 28.170 105.700 33.875

Lh8 K MART CORP 76 2.15 2.15 2.15 6.25 28.170 105.400 36.375

u49 K MART CORP 71 2.43 2.43 2.43 8.00 - 28.170 105.400 24,750

450 K MART CORP - 78 2.74 2.74 . 11.75 28.1%0 104,800 24,375

451 K MART CORP 79 2.84 . i 15.25 28.170 104.500 21.375

452 LUCKY STORES INC 75 1.31 1.31 1.30 7.25 65.020 106.750 16.625

453 LUCKY STORES INC 76 1.22 1.21 1.19 6.25 66.970 106.410 15.250

L5y LUCKY STORES INC 77 1.45 1.42 1.42 7.75 69.010 106.080 14.125

455 LUCKY STORES INGC 78 1.68 1.68 . 11.75 71,010 105.740 14,750

u56 LUCKY STORES INC 79 2.01 . . 15.25 71.070 105.400 15.625

u57 MATSUSHITA ELECTRIC INDL=- 76 2.24 2.22 - 2.24 6.50 55.370 105.250 19.500

458 MATSUSHITA ELECTRIC INDL- - 77 3.19 3.24 3.14 7.75 55.370 105.250 2h,000

459 MATSUSHITA ELECTRIC INDL- 78 3.90 3.84 . 11.00 55.370 105.250 35.375

L60 MATSUSHITA ELECTRIC INDL- 79 3.13 . . 15.75 55.370 104.500 28.500

b6 MELVILLE CORP 71 2.07 2.07 2.07 . 5.50 15.620 104,875 65.000

462 MELVILLE CORP 72 1.18 1.18 1.18 5.75 31.250 104,631 33.250

0BS BNDPR YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CYBI ACVCP FDEPS cB8o GRoOUP
Ly2 63.500 8.50 3.19 3.09 3.19 3.19 3.19 3.19 3.09 3.19 3.09 100.000 3
443 120.000 3.73 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.83 125.000 3
by 188.000 1.00 2,50 2.56 2.56 2.56 2.56 2.56 2.56 2.56 2.56 125.000 3
Lys 263.500 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.03 1.00 1.00 125.000 3
Ly6 96.000 6.32 0.87 0.87 0.87 0.87 0.87 0.87 0.87 0.87 0.87 200.000 3
Luv 114,000 4,98 1.64 1.67 1.67 1.64 1.64 1.64 1.64 1.67 1.64 200.000 3
uyg 114.000 4,96 2.15 2.20 2.20 2.15 . 2.15 2.15 2,20 2.20 2.15 200.000 3
Ly9 94.750 6.46 2.43 2.49 2.49 2.49 2.49 2.49 2.49 2.49 2.43 200.000 3
450 90.125 6.90 2.74 2.74 2.74 2.82 2.82 2.82 2.74  2.82 2.74 200.000 3
451 77.000 8.u42 2.84 2.84 2.84 2.92 2.92 2.92 2.84U 2.92 2.84 200.000 3
452 115,000 5.62 1.31 1.31 1.31 1.28 1.28 1.28 1.31 1.28 1.26 40.000 3
1453 107.125 4.38 1.22 1,22 1.22 1.22 1.17 1.17 1.22 1.22 1.16 40,000 3
454 104,000 .63 1.U6 1.46 1.40 1.46 1.40 1.40 1.46 1.46 1.38 40.000 3
455 104,000 6.40 1.72 1.65 1.65 1.72 1.72 1.65 1,72 1.72 1.64 35.798 3
u56 112,500 5.70 2.01 1.97 1.97 1.97 1.97 1.97 1.97 1.97 1.93 15.900 3
L57 109.000 5.81 2.24 2.24 2.24 2.24 2.24 2.16 2.24 2.16 2.17 98.482 3
458 121.000 4,61 3.24 3.2h 3.10 3.24 3.10 3.10 3.2y 3.10 3.12 97.354 3
459 176.000 1.50 3.90 3.80 3.80 3.80 3.80 3.80 3.90 3.80 3.80 65.954 3
u60 175.000 1.40 3.40 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.33 256.045 3
461 115.000 3.9 2.07 2.07 2.07 2,07 2.07 2.07 2.07 2.07 2,07 25.000 3
462 114,625 3.9 1.18 1.18 1.18 1.18 1.18 1.18 1.18 1.18 1.18 25.000 3

€1l



oBS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB cp MpP BNDPR
463 MELVILLE CORP 73 1.23 1.23 1.23 - 9.75 31.250 104,388 10.750 65.125
Loy MELVILLE coRrp Th 1.08 1.08 1.08 10,50 31.250 104, 14y 5.750 49.500
465 MELVILLE CORP 75 1.79 1.79 1.79 7.25 31.250 103.900 18.000 75,125
466 MELVILLE CORP 76 2.u46 2.46 2.46 6.25 31.250 103.660 26.750 93.000
L67 MELVILLE CORP 77 2.95 2.95 2.92 7.75 31.250 103.410 27.875 94.500
468 MELVILLE CORP 78 3.52 3.u48 . 11.75 31.250 103.170 26.375 86.000
469 MELVILLE CORP 79 3.98 . . 15.25 31.250 102.930 27.500 85.000
470 MGIC INVESTMENT CORP 73 1.98 1.98 1.98 9.75 16.810 105.000 26.875 63.625
471 MGIGC INVESTMENT CORP 4 - 1.20 1.20 1.20 10.50 16.810 1QL. 737 8.625 41.000
u72 MGIC INVESTMENT CORP 75 0.07 0.07 0.07 7.25 16.810 104,470 12.125 47.250
473 MGIC INVESTMENT CORP 76 1.15 1.15 1.15 6.25 16.810 104.210 21,250 67.000
L7y MGIC [NVESTMENT CORP 77 2.03 2.03 2.03 1.75 16.810 103.950 16.000 64.500
475 MGIC INVESTMENT CORP 78 2.83 2.83 . 11.75 16.810 103.680 18.375 59.000
u76 MGIC INVESTMENT CORP 79 3.36 . . 15.25 16.810 103.420 27.500 70.750
Lb77 NCR CORP 70 1.37 1.37 1.37 6.75 15.385 105,740 38.500 96.000
478 NCR CORP 71 0.04 0.04 0.04 5.50 15.385 105,740 - 28.875 87.750
479 NCR CORP 72 -2.68 -2.68 -2.68 5.75 15,385 105.480 31.125 90.000
L4go NCR CORP 73 3.10 3.10 3.10 9.75 15.385 105.220 30.250 82.500
bug1 NCR CORP T4 3.67 3.67 3.67 10.50 15.385 104,960 14.875 63.000
g2 NCR CORP 75 2.72 2.72 2.65 7.25, 15.385 104,700 23.750 70.000
L83 NCR CORP 76 3.53 3.40 3.u40 6.25 15.385 104,440 37.500 87.875
0BS YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CyBi ACVCP FDEPS CBO GROUP
463 8.33 1.23 1.23 1.23 1.23 1.23 1.23 1.23 1.23 1.23 25.000 3
L6y 11.08 1.08 1.08 1.08 1.08 1.08 1.08 1.08 1.08 1.08 25.000 3
465 7.22 1.79 1.79 1.79 1.79 1.79 1.79 1.79 1.79 1.79 25.000 3
L66 5.46 2.46 2.46 2.u6 2.46 2.46 2.6 2.46 2.46 2.46 25.000 3 .
- b6 5.35 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 25.000 3
U468 6.20 3.52 3.52 3.52 3.52 3.52 3.52 3.52 3.52 3.52 25.000 3
* 469 6.36 L.o4 4,04 4,04 L, ob b.oy 4,0 L. ob L.ou 4,04 24,990 3
470 8.93 1.95 1.96 1.96 1.96 1.96 1.96 1.95 1.96 1.95 100.000 3
471 13.88 1.20 1.20 1.20 1.20 1,20 . 1.20 1.20 1,20 1.20 100.000 3
72 12.89 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07 100.000 3
L73 8.77 1.15 1.15 1.15 1.15 1.15 1.15 1.15 1.15 1.15 100.000 3
L4 9.33 2.03 2.07 2.07 2.07 2.07 2.07 2.03 2.07 2.03 100.000 3
475 10.49 2.84 2.94 2.94 2.94 2.94 2.94 2.84 2.94 2.84 100.000 3
476 8.6u 3.36 3.36 3.36 3.36 3.38 3.38 3.36 3.38 3.36° 12.764 3
L77 6.32 1.37 1.37 1.37 1.37 1.37 1.37 1.37 1.37 1.37 150.000 3
478 7.08 0.04 0.04 0.04 0.04 0.04 0.0U4 0.04 0.04 0.04 150.000 3
479 6.88 -2.68 -2.68 ~2.68 ~2.68 -2.68 ~2.68 -2.68 -2.68 -2,68 150.000 3
480 7.67 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.10 3.00 150.000 3
481 10.40 3.67 3.67 3.67 3.67 3.67 3.67 3.52 3.67 3.53 150.000 3
Lg2 9.39 2.72 2.72 2.72 2.72 2,72 2.72 2.65 , 2.72 2,65 150.000 3 ot
o L83 - 7.20 3.53 3.53 3.53 3.53 3.53 3.53 3.53 3.53 3.40 150.000 3 ™



0BS CONAME YEAR HIND1 HIND2 HIND3 PRIME SPB ce MP BNDPR
Lgy NCR CORP 77 5.08 5.08 5.08 7.75 15.385 104,180 40,375 87.500
485 PEPSICO INC .11 2.74 2.74 2.74 5.50 15.750 104,750  70.500 124,500
L86 PEPSICO INC 12 3.05 3.05 3.05 5.75 15.750 104,520 °© ~ 85.250 145.000
487 PEPSICO INC 73 3.36 3.36 3.36 9.75 . 15.750 104,280 66.750 117.000
Lg8g PEPSICO INC h 3.69 3.69 3.69 10.50 15.750 104,050 39.500 78.000
489 PEPSICO INC 75 4.40 b4.40 4.38 7.25 15.750 103.810 70.000 115.000
490 PEPSICO INC 76 5.56 5.51 5.45 6.25 15.750 103.580 79.625 123.500
491 PEPSICO INC 77 2.14 2,11 2.11 7.75 L47.240 103.340 28.000 131.500
492 PEPSICO INC 78 2.41 2.40 . 11.75 47.240 103. 110 25.625 126.000
493 PEPSICO INC 79 2.85 . . 15.25  47.240 102.870 24,875 120.000
Loy PFIZER INC 72 1.50 1.50 1.50 5.75 21.050 104,000 43,250 107.000
495 PFIZER INC 73 1.74 1.74 1.74 9.75 21.050 103.800 40.375 103.500
496 PFIZER INC L 1.93 1.93 1.93 10.50 21.050 103.600 31.750 84.500
Lo97 PFIZER INC 75 2.10 2.10 2.10 7.25 21.050 103,400 27.625 74.625
498 PFIZER INC 76 2.28 2.28 2.28 6.25 21,050 103.200 29.375 .80.750
499 PFIZER INC 77 2.50 2.50 2.50 - 7.75 21,050 103.000 27.375 73.500
500 PFIZER INC 78 2.93 2.93 . 11.75 21,050 102.600 33.000 79.750
501 PFIZER INC 79 3.26 . . 15.25 21,050 102,400 39.250 87.500
502 RALSYON PURINA CO 75 2.80 2.80 2.80 8.00 21.740 105.750 L2,000 104.500
503 RALSTON PURINA CO 76 3.53 3.53 3.53 7.00 21.740 105,470 51.000 121,500
504 RALSTON PURINA CO 77 1.33 1.33 1.33 7.25 65.220 105.180 15.875 115.500
0BS YTM APB15 ACYPR AYTMPR ACYBI AYTMB1 AMP cyBli ACVCP FDEPS CBO GROUP
4gy 7.28 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.35 5.09 150.000 3
ugs 3.29 2.74 2.74 2.74 2.74 2.74 2.74 2.74 2.74 2.74 50.000 3
486 2.28 3.05 3.00 3.00 3.00 3.00 3.00 3.00 3.00 2.98 50.000 3
L87 3.64 3.36 3.30 3.30 3.30 3.30 3.30 3.30 3.30 3.29 50.000 3 '
g8 6.68 3.69 3.62 3.62 3.62 3.69 3.69 3.62 3.69 3.59 50.000 3
489 3.7 4,41 4,31 4,31 4,31 4.31 b3 L, 31 4.31 4,29 49.990 3
490 3.14 5.56 5.43 5.43 5.43 5.43 5.43 5.43 5.43 5.42 49.968 3
491 2.60 2.15 2.11 2,11 2.11 2.11 2.11 2. 11 2.1 2.10 49,955 3
ug2 2.86 2,43 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.39 34,202 3
493 3.18 2.85 2.84 2.84 2.84 2.84 2.84 2.84 2.84 2.82 8.364 3
yoy 3.56 1.50 1.48 1.u48 1.48 1.48 1.48 1.48 1.50 1.47 100.000 3
495 3.77 - 1.74 1.72 1.72 1.72 1.72 1.72 1.72 1.74 1.71 100.000 3
496 5.18 1.93 1.90 1.90 1.90 1.90 1.93 1.90 1.93 1.90 100.000 3
497 6.16 2.10 2.10 2.10 2.07 2.07 2.10 2.07 2.10 2.07 100.000 3
498 5.61 2.28 2.28 2.28 2.24 2.28 2.28 2.24 2.28 2.24 100.000 3
" 499 6.u3 2,50 2.50 2.50 2.45 2.50 2.50 2.05 2.50 2.u5 100.000 3
500 5.81 2.93 2.88 2.88 2.88 2.88 2.88 2.88 2,93 2.86 100,000 3
501 5.09 3.26 3.20 3.20 3.20 3.20 3.20 3.20 3.26 3.18 100.000 3
502 5.u1 2.80 2.80 2.80 2.75 2.75 2.75 2.75 2.80 2.75 100.000 3
503 L.30 3.53 3.53 3.40 3.40 3.u0 - 3.40 3.53 3.40 3.39 100.000 3 =
504 4.64 . 1.33 1.33 1.28 1.28 1.28 . 1.28 1.33 1.33 1.28 99.800 3 o



0OBS CONAME YEAR HIND1 HIND2 HIND3 PRIME sSPB ce MP BNDPR

505 RALSTON PURINA CO 78 1.04 1.44 . 9.75 65.220 104.890 14,125 105.375
506 RALSTON PURINA CO 19 1.19 . . 13.50 65.230 104.600- 11,500 85.250
507 SEATRAIN LINES 70 1.12 1.12 1.12 8.00 36.364 105.500" ° 17.625 79.875
508 SEATRAIN LINES 71 -0.01 =-0.01 -0.01 5.50 - 36.364 105.000 15.500 75.125
509 SEATRAIN LINES 72 -0.46 -0.46 ~0.u6 5.25 36.36u 105.000 12.875 72.000
510 SEATRAIN LINES 73 =1.63 -1.63 -1.63 7.75 36.364 104,500 3.125 27.125
511 SEATRAIN LINES I -1.40 -1.40 -1.41 11.75 36.364 104,000 2.000 26.250
512 SEATRAIN LINES 75 =-0.27 ~-0.27 -0.27 7.00 36,364 103.750 2.750 36.875
513 SEATRAIN LINES 76 0.u7 0.47 0.u47 7.25 36.36u4 103.%00 6.000 50.000
51y SEATRAIN LINES 17 1.02 1.02 1.02 6.75 36.364 103.250 13.625 71.000
515 SEATRAIN LINES 78 0.77 0.77 . 9.00 36.364 103.250 10.875 62.000
516 SEATRAIN LINES 79 0.67 . . 11.50 36.36U 102,750 7.125 59.500
517 SPERRY CORP 76 4.51 4,51 4.51 6.25 23.950 106.000 48.875 121.000
518 SPERRY CORP 7 5.08 5.08 .72 8.00 23.950 106.000 35.375 101.000
519 SPERRY CORP 78 6.35 5.88 . . 1175 23.950 105.400 34,750 -98.250
520 SPERRY CORP 79 7.03 . . < 19.50 23.950 105.100 b9.075 124.000
521 ST REGIS PAPER CO 72 2.92 2.92 2.88 5.75 22.030 104.875 43.000 102.750
522 ST REGIS PAPER CO 73 2.88 2.81 2.75 9.75% 33,040 104.631 32.750 108.500
523 ST REGIS PAPER CO 4 .63 4.53 h.51 10.50 33.040 104,388 18.625 69.500
524 ST REGIS PAPER CO 75 4,18 4,16 4.10 7.25 33.040 104,144 34,125 111.000
525 ST REG!S PAPER CO 76 3.80 3.75 3.75 6.25 33.040 103.900 38.625 129.000
0BS YTM APB15 ACYPR AYTMPR ACYBI AYTMBI AMP CyYBI ACVCP FDEPS cBO GROUP
505 5.32 1.4 1.38 1.38 1.38 1.38 1.38 1.38 1.44 1.38 99.800 3
506 7.13 1.19 1.14 1.14 1.19 1.19 1.14 1,14 1.19 1.15 99.800 3
507 7.87 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 50.000 3
508 8.46 -0.01 ~-0.01 -0.01 =-0.01 -0.01 -0.01 -0.01 -0.01 =-0.01 50.000 3 .
509 8.53 -0.46 -0.U6 -0.46 -0.46 -0.46 =0.46 -0.46 -0.46 -0.46 50.000 3
510 22.72 -1.63 -1.63 -1.63 =1.63 -1.63 -1.63 -1.63 -1.63 -1.63 50.000 3
511 23.70 =1.40 -1.40 =1.40 -1.40 " -1.40 -1.40 -1.40 =1.40 =1.40 50.000 3
512 17.47 -0.27 =0.27 -0.27 =0.27 =~0.27 =-0.27 =0.27 =0.27 0.00 50.000 3
513 13.36 0.48 0.48 0.48 0.48 0.48 0.48 0.u8 0.48 0.00 50.000 3
514 9.42 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 0.00 50.000 3
515 11.05 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.00 50.000 3
516 11.74 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.67 0.00 50.000 3
517 4.58 4.51 4,51 L.51 4,20 4,20 4.20 4.51 4.20 h.1 150.000 3
518 5.92 5.08 5.08 5.08 5.08 5.08 b4.72 5.08 5.08 L.60 150.000 3
519 6.15 6.35 5.88 5.88 5.88 5.88 5.88 5.88 6.35 5.73 150.000 3
520 4,28 7.60 7.03 7.03 7.03 7.03 7.03 7.03 7.03 6.90 150.000 3
521 4.68 2.92 2.92 2.92 2.80 2.80 2.80 2.80 2.92 2.78 60.000 3
522 4.29 2.88 2.69 2.69 2.69 2.69 2.69 2.69 2.69 2.66 59.974 3
523 7.77 I, 76 4.76 .76 4.76 4,76 4,43 b.y3 Lb.76 4.35 59.693 3
524 4.10 u.27 L.08 4.08 4,08 L.o8 4.08 4,08 4.08 3.94 38.152 3 —
525 2.97 3.82 3.74 3.74 3.74 3.74. 3.74 3.74 3.74 3.68 19.303 3 p



08S

526
527
528
529
530
531
532
533
534
535
536
537
538
539
540
541
542
543
54y
545
546

0BS

526
527
528
529
530
531
532
533
534
535
536
537
538
539
540
541
542
543
544
545

546

CONAME

ST REGIS PAPER CO
ST REG!S PAPER CO
ST REGIS PAPER CO
U S STEEL CORP
U S STEEL CORP
U S STEEL CORP
U S STEEL CORP

UNIROYAL
UNTROYAL
UN I ROYAL
UN I ROYAL
UNIROYAL
UNIROYAL
UN | ROYAL
UN I ROYAL
UNIROYAL
WALTER (J
WALTER (J
WALTER (J
WALTER (J
WALTER (J

YTM

4.72
5.04
5.23
6.00
7.85
9.15
11.35
5.97
7.22
10.02
13.01
11.46
9.12
9.99
13.20
15.70
4,99
6.40
9.65
9.68
6.58

INC
INC
INC
INC
INC
INC
INC
{NC
INC

—t e et st

APB

3.
3.
4,
5.
1.
2.
-4,

1
1
1
1
0.
0
1
0

-4,
1,
2.
3.
3.
by,

CORP
CORP
CORP
CORP
CORP

15

36
9y
87
03
66
85
L6

b2
.55
.58
.65

68

.57
.13
.04

54
88
L9
01
65
05

YEAR

77
78
79
76
77
78
79
71
72
73
7h
75
76
C 77
78
79
71
72
73
74
75

ACYPR

3.31
3.92
4,85
5.03
1.66
2.85
=4,46
1.42
1.55
1.58
1.65
0.68
0.57
1.13
0.04
-4.54
1.88
2.49
3.01
3.65
L4.05

HIND1 HIND2

3.32 3.32
3.93 3.93
4.86 .

5.03 5.02
1.66 1.66

2.84 2.84
-4 L6 .
1.42 1,42

. 1.55 1.55
1.58 1.58
1.65 1.65

0.68 0.68
0.57 0.57

1.13 1.13
0.04 0.0U4
-4.,54 .
1.88 1.88
2.49 2.49
3.01 3.01
3.65 3.65
4,05 4,05

AYTMPR ACYBI

3.31 3.31
3.92 3.92
4.85 4.85
5.03 5.03
1.66 1,66
2.85 2.85
~4.46 -4, 46
1.42 1.42
1.55 1.55
1.58 1.58
1.65 1.65
0.68 0.68
0.57 0.57
1.13 1.13
0.04 0.04
-4.54 -4, 54
1.88 1.86
2.49 2.49
3.01 3.01
3.65 3.65
4.05 4.05

HIND3
3.32

1.42
1.55
1.58
1.65
0.68
0.57
1.13

1.88
2.49
3.00
3.65
4.05

AYTMBI

3.31
3.92
4.85
5.03
1.66
2.85
=4.46
1.42

NS OO OC ==
—_
w

PRIME

7.75
11.75
15.25

6.25

7.75
11.75
15.25

5.50

5.75

9.75
10.50

7.25

6.25

7.75
11.75
15.25

6.00

5.50

9.75
12.00

7.75

AMP

3.31
3.92
4,85
4.90
1.66
2.85
=4, 46
1.42
1.55
1.58
1.65
0.68
0.57
1.13
0.04
-4, 54
1.86
2.u9
3.01
3.65
3.91

cp

103.
103.
103.
105.
105.
105.
104,
105.
104,
104,
104,
104,
104,
103.
103.
102,
105,
105.
105.
104,
104,

ACVC

3.3
3.9
L.8
5.0
1.6
2.8
4.
1.4
1.5
1.5
1.6
0.6
0.5
1.1
0.0
-4.5
1.8
2.4
3.0
3.6
4.0

66

41
17
75
uv
18
89
50

gO
0
30
30
00
70
10
80
ho
40
10
80
50

P

6
U
7
3
6
5
6
2
5
8
5
8
7
3
L
4
8
9
1
5

5

MP

30.750
28.250
30.250
b9.750
31,500
21,250
17.500
17.875
15.625

7.625

6.000

7.875

9.625

8.125

5.625
4,250
39.125
26.875
17.500
15.250
36.000

;

FDEPS

3.30
3.89
L.84
4,90
1.66
2.78
0.00
1.36
1.U6
1.48
1.54
0.69
0.59
1.07
0.13
-3.85
1.79
2.34
2.83
3.48
3.86

BNDPR

102.000
98.000
96.000
96.875
77.625
67.750
55.250
94.000
80.750
60,000
46.250
53.500
67.500
62.750
48.000
40.500

109.250
93.000
67.500
68.000
92.000

CBO

15.760
3.739
3.291

400.000
400.000
384.900
360.700
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000

34,998

34.998

34,998

34.998

34.998

GROUP

WWLWWWWWWWWWWWWwwwwwww
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0oBsS CONAME YEAR HIND1 HIND2 HIND3 PRIME sPB cp MP BNDPR
5u7 WALTER (JIM) CORP 76 .1y L.10 L. 09 7.00 23.81 04,2 30.875 87.00
5u8 WALTER (JIM) CORP 77 4.56 4.55 4,54 7.00 23.81 103.9 28.375 85.00
549 WALTER (JIM) CORP 78 5.04 5.02 . 9.25 23.81 103.6 - - 32.125 87.75
550 WALTER (JIM) CORP 79 5.63 . . 12.25 23.81 103.3 34.625 89.25
551 XEROX CORP 70 2.40 2.40 2.40 6.75 10.87 105.7 85.250 125.25
552 XEROX CORP 71 2.71 2.71 2.7 5.50 10.87 105.7 125.500 155.00
553 XEROX CORP 72 3.16 3.16 3.16 5.75 10.87 105.4 146.500 172.50
554 XEROX CORP 73 3.80 3.80 3.80 9.75 10.87 105.1 116.250 143.50
555 XEROX CORP T4 4.18 .18 4.18 10.50 10.87 104.§ 50.500 91.50
556 XEROX CORP 75 L.29 4.29 L.29 7.25 10.87 104.5 50.875 89.00
557 XEROX CORP 76 .51 4.50 4.50 6.25 10.87 04,2 58.500 101.50
558 XEROX CORP 77 5.06 5.06 5.06 7.75 10.87 103.9 46.750 90.25
559 XEROX CORP 78 5.77 5.77 . 11.75 10.87 103.6 53.250 81.75
560 XEROX CORP 79 6.69 . 15.25 10.87 103.3 62.125 82.50
0BS YTM APB15 ACYPR . AYTMPR ACYBI AYTMBI "~ AMP cyB| ACvCP FDEPS ceo GROUP
547 7.22 b,10 4,10 .10 L4.10 4,10 3.96 3.96 4.10 3.95 34,997 3
548 7.55 4,56 4.56 b.56 4.56 4.56 4.56 u.56 4.56 U, u1 34,997 3
549 7.24 5.05 5.05 5.05 5.05 5.05 4.87 4.87 5.05 4.87 34.997 3
550 7.11 5.65 5.U5 5.45 5.65 5.65 5.45 5.U5 5.65 5.U45 33.697 3
551 4,31 2,40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 155.605 3
552 2.81 2.71 2.71 2.71 2.71 2.71 2.71 2.71 2.7 2.71 155,601 3
553 2.03 3.16 3.15 3.15 3.15 3.15 3.15 3.16 3.15 3.13 155.584 3
554 3.23 3.80 3.78 3.78 3.78 3.78 3.78 3.80 3.78 3.76 155.490 3
555 6.76 4.18 .15 4.15 b,18 .18 .18 4,15 4,18 L.y 155.487 3
556 7.04 4,29 4.29 u.29 4.29 4.29 4.29 L. 26 4,29 .25 . 155.486 3
557 5.87 4.51 4.51 4.51 4,51 4.51 4.51 4.51 U, 51 L. ys 155.486 3 .
558 6.96 5.06 5.06 5.06 5.06 5.06 5.06 5.06 5.06 4.97 138.612 3
559 7.99 5.77 5.72 5.77 5.77 5.77 5.77 5.72 5.77 5.68 128.700 3
560 7.96 6.69 6.63 6.63 6.63 6.69 6.63 6.63 6.69 6.57 128.700 3
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APPENDIX C

FREQUENCY DISTRIBUTION OF PERCENTAGE DEVIATIONS
BETWEEN ALTERNATIVE METHODS PEPS AND
HINDSIGHT PEPS-1, 2, 3

119




120

APD-1 = Hindsight PEPS-1
APD-2 = Hindsight PEPS-2
APD-3 = Hindsight PEPS-3




APD-1 )
METHOD=ANN15 Co.

FREQUENCY BAR CHART

MIDPOINT
Dy FREQ CUM, PERCENT CUM,

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00 | 2 2 0.36 0.36
-10.00 | 10 12 1.79 2.14
-5.00 | ## 11 23 1.96 4.1
=3.00 | e # 17 4o 3.04 7.14
-2.00 | ## 12 52 c2.14 9.29
-1.50 | ## 8 60 1.43 10.71
-1.00 | * 6 66 1.07 11.79
-0.80 | * 5 71 0.89 12.68
-0.60 | 2 73 0.36 13«04
-0.40 | 2 75 0.36 13.39
-0.20 | * 6 81 1.07 14.46
=0.10 | 1 82 0.18 14.64
-0.05 | 2 84 0.36 15.00
-0.01 | 0 8u 0.00 15.00
0.00 R LR 437 63.0L 78.04L
0.01 | 0 437 0.00 78.04
0.05 | 8 uys 1.43 79.46
0.10 | ## 12 us57 2.14 81.61
0.20 | HHH 21 u78 3.75 85.36
0.40 [ #H 9 ug7 1.61 86.96
0.60 | *# 9 496 1.61 88.57
0.80 | * 5 501 0.89 89.u46
1.00 | * b 505 0.71 90.18
1.50 | ##H 13 518 2.32 92.50
2.00 | ## 11 529 1.96 9L . U6
3.00 | #H# 13 542 2.32 96.79
5.00 | # 6 548 1.07 97.86
10.00 | ## 8 556 1.43 99.29
25.00 | # 4 560 0.71 100.00
50.00 | 0 560 0.00 100.00

cecatomatmmetometamctocmtmcatoocctematenatonctacctocntocatoartonmtoactonn
20 4O 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340

1¢1



MIDPOINT
Dy -

=50.00
=25.00
=10.00
=5.00
-3.00
=-2.00
-1.50
=1.00
~0.80
-0.60
-0.40
-0.20
=-0.10
-0.05
-0.01
0.00
0.01
0.05
0.10
0.20
0.40
0.60
0.80
1.00
1.50
2.00
3.00
5.00
10.00
25.00
50.00

APD-1
METHOD=APB15

FREQUENCY BAR CHART

FREQ
|
| 0
| 2
| 0
| 1
| 1
| # 3
I 2
| 2
| 1
I 1
| 0
| 2
| 1
" ;
| HHHH KA H NN H R H R M H RN H MR R R H RN R H O H H R R MR W N NN 37(9)
}*** 1§
| ##HH 22
| HH R 28
| HHH ] 16
L 12
| * 5
| # 6
| ## 11
| * 7
| ## 8
| ## 11
| #H# 14
| # 4
| 0

e s PR UL WPU S SpUUY RPN S UST ST ST SUPI S
20 LO 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360 380

CUM,
FREQ

RO

NN =
[\SE)V )

401
403
b6
438
L66
Lg2
Loy
499
505
516
523
531
542
556
560
560

PERCENT

QON= == 40N NVLWNONO 4000000000000

e o e e o o o o

CUM.
PERCENT

0.00
0.36
0.36
0.54
0.71
1.25
1.61
1.96
2.14
2.32
2.32
2.68
2.86
3.93
3.93
71.61
71.96
74.29
78.21
83.21
86.07
88.21
89.11
90.18
92.14
93.39
94,82
96.79
99.29
100.00
100.00

221



APD=-1
METHOD=AYTMPR

FREQUENCY BAR CHART

MIDPOINT
DL FREQ CUM. PERCENT CUM,

| FREQ PERCENT
=50.00 | 0 0 0.00 0.00
-25.00 [ 2 2 0.36 0.36
-10.00 4 10 12 1.79 2.14
=5.00 | *# 10 22 1.79 3.93
-3.00 | R 21 43 3.75 7.68
-2.00 | ## 1 54 . 1.96 9.64
=-1.50 [ ## 8 62 1.43 11.07
=-1.00 [ # 6 68 1.07 12.14
-0.80 | # 5 73 0.89 13.04
-0.60 | 2 75 0.36 13.39
-0.40 | 2 77 0.36 13.75
-0.20 | * 7 84 1.25 15.00
-0.10 I 1 85 0.18 15.18
-0.05 I 2 87 0.36 15.54
~-0.01 | 0 87 0.00 15.54
0.00 SRR H IR R R R K 355 uy2 63.39 78.93
0.01 | 0 Lu2 0.00 78.93
0.05 | #H 8 450 1.43 80.36
0.10 | ## 12 462 2.14 82.50
0.20 | H R 21 Lg3 3.75 86.25
0.40 | ## 8 491 1.43 87.68
0.60 [ 9 500 1.61 89.29
0.80 | * u 504 0.71 90.00
1.00 | * 4 508 0.71 90.71
1.50 | ## 12 520 2.14 92.86
2.00 | ## 11 531 1.96 94,82
3.00 | *# 12 543 2.14 96.96
5.00 | # 5 548 0.89 97.86
10.00 | ## 8 556 1.43 99.29
25.00 | # 4 560 0.71 100.00
50.00 I 0 560 0.00 100.00

S S e T Py S -
20 LO 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340
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APD=-1 _
METHOD=ANFS55 .

FREQUENCY BAR CHART

MIDPOINT
D4 FREQ CUM. PERCENT CUM.

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
=25.00 | 2 2 0.36 0.36
=10.00 | # 8 10 1.43 1.79
=5.00 | ## 10 20 1.79 3.57
-3.00 | A 23 L3 b,11 7.68
-2.00 | #H 4 57 2.50 10.18
=-1.50 | *# 10 67 1.79 11.96
-1.00 | * 1 74 1.25 13.21
-0.80 | * 5 79 0.89 4.1
-0.60 | 2 81 0.36 14.46
-0.40 | * L 85 0.71 15.18
-0.20 | ## 9 9y 1.61 16.79
-0.10 | 2 96 0.36 17.14
-0.05 | 2 98 0.36 17.50
-0.01 | ‘ 0 98 0.00 17.50
0.00 | HHH R IR TR R 336 u3y 60.00 77.50
0.01 | 1 435 0.18 77.68
0.05 | #H 8 uL3 1.43 79.11
0.10 | ## 11 454 1.96 81.07
0.20 | HHAH 20 L7y 3.57 8L.64
0.40 | #¥ 10 Lgy 1.79 86.43
0.60 | ## 11 495 1.96 88.39
0.80 | * 5 500 0.89 89.29
1.00 | * L 504 0.71 90.00
1.50 | ¥ H 13 517 2.32 92.32
2.00 | ## 11 528 1.96 94,29
3.00 | HwH 14 542 2.50 96.79
5.00 | * 5 547 0.89 97.68
10.00 | ## 9 556 1.61 99.29
25.00 | ¥ 4 560 0.71 100.00
50.00 I : 0 560 0.00 100.00

B S S L r T e bl
20 LO 60 80 100 120 140 160 180 200 220 240 260 280 300 320
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APD-1 ,
METHOD=AYTMB | o

FREQUENCY BAR CHART

MIDPOINT
D4 FREQ CUM, PERCENT CUM,

| FREQ PERCENT
=50.00 | 0 0 0.00 0.00
-25.00 | 2 2 0.36 0.36
=-10.00 | * 5 7 0.89 1.25
-5.00 | 11 18 1.96 3.21
-3.00 | #HHH 24 L2 L.29 7.50
-2.00 | #¥ 1 53 1.96 9.46
-1.50 R 9 62 1.61 11.07
=-1.00 | * 6 68 1.07 12.14
-0.80 | # 5 73 0.89 13.04
=0.60 I 2 75 0.36 13.39
-0.40 | # 4 79 0.71 14,11
=-0.20 | ## 9 88 1.61 15.71
=0.10 | 2 90 0.36 16.07
-0.05 | 2 92 0.36 16.43
=0.01 | 0 92 0.00 "16.43
0.00 [ SRS IR M R R R 330 431 60.5U4 76.96
0.01 | 1 L32 0.18 77.14
0.05 | * 7 Lb39 1.25 78.39
0.10 | #H 12 451 2.14 80.5uL
0.20 il 20 471 3.57 8u4.11
0.40 | ## ' 10 Lg1 1.79 85.89
0.60 | #HH 13 Loy 2.32 88.21
0.80 | * L 498 0.71 88.93
1.00 | * 4 502 0.71 89.64
1.50 | #HH 13 515 2.32 91.96
2.00 | #% 1M 526 1.96 93.93
3.00 | #HH 15 541 2.68 96.61
5.00 | # 6 547 1.07 97.68
10.00 | ## 9 556 1.61 99.29
25.00 | # y 560 0.71 100.00
50.00 I 0 560 0.00 100.00

B T T R e L DT PP P P e T T TR S
20 LO 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340
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APD=1
METHOD=AMP K
FREQUENCY BAR CHART
MIDPOINT

DU FREQ CUM. PERCENT  CUM.

l FREQ PERCENT

-50.00 | 0 0 0.00 0.00
-25.00  |* 3 3 0.54 0.54
=10.00 | #*wwnsn 3 37 6.07 6.61
=5.00 | #EHHEEEEE 44 81 7.86 14.46
=3.00 | HEEREHEH y2 123 7.50  21.96
=2.00  [##s W 137 2.50  24.u46
-1.50 | ## 11 148 1.96  26.43
-1.00 | *# 10 158 1.79  28.21
-0.80 |* 5 163 0.89  29.11
-0.60 |* b 167 0.71 29.82
-0.40  |* 3 170 0.54  30.36
-0.20 |* 7177 1.25  31.61
-0.10  |* 3 180 0.54  32.14
-0.05  |* L 184 0.71 32.86
-0.01 0. 184 0.00  32.86
0.00 I Ho H N R AR H S H R H R H S H R H R H W M N N R R 296 ,480 52. 86 85_71
0.01 | 1 481 0.18  85.89
0.05 |* 3 usy 0.54  86.43
0.10  |## 12 U496 2.14-  88.57
0.20  |** 12 508 2.14  90.71
0.40 |* 6 514 1.07  91.79
0.60  |#* 9 523 1.61 93.39
0.80 |* 3 526 0.54  93.93
1.00 |* 4 530 0.71 U, 6L
1.50 | #** 8 538 1.43  96.07
2.00 |* 7 545 1.25  97.32
3.00 |* 7 552 1.25  98.57
5.00 |* 3 555 0.54  99.11
10.00  [* 3 558 0.54  99.6u
25.00 | 2 560 0.36  100.00
50.00 | 0 560 0.00  100.00
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APD-1 .
METHOD=FASB55 o

FREQUENCY BAR CHART

MIDPOINT
Dy FREQ CUM. PERCENT CUM,

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00 | 2 2 0.36 0.36
=-10.00 | #adeH 22 24 3.93 4.29
-5.00 | Hed R 37 61 6.61 10.89
-3.00 | AR 34 95 6.07 16.96
-2.00 | S ' 23 118 4.1 21.07
=-1.50 | #H 13 131 2.32 23.39
-1.00 | * 7 138 1.25 24,64
-0.80 | * 7 5 1.25 25,89
-0.60 | * 3 148 0.54 26.43
=0.40 | * L 152 0.71 27.14
-0.20 | ## 8 160 1.43 28.57
=0.10 I 1 161 0.18 28.75
=0.05 | 2 163 0.36 29.11
-0.01 | 0 163 0.00 29.11
0.00 R Y Y.L unhg 50.89 80.00
0.01 | 1 L4u9 0.18 80.18
0.05 | #H 8 L57 1.43 81.61
0.10 | 13 470 2.32 83.93
0.20 | HHHH 18 Lgg 3.21 87.14
0.40 | ## 8 L96 1.43 88.57
0.60 | #¥* 8 504 1.43 90.00
0.80 | * 5 509 0.89 90.89
1.00 | * 3 512 0.54 91.43
1.50 [l 11 523 1.96 93.39
2.00 Rl 8 531 1.43 94.82
3.00 | ## 9 540 1.61 96.43
5.00 | #H 8 548 1.43 97.86
10.00 | ## 8 556 1.43 99.29
25.00 | * L 560 0.71 100.00
50.00 I 0 560 0.00 100.00

cecetemctocetacctecntmnctonntecctomatonatonatonctenetenata
20 40 60 80 100 120 140 160 180 200 220 240 260 280
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APD-1
METHOD=ACVCP

FREQUENCY BAR CHART

MIDPOINT
- Dy FREQ CUM. PERCENT CUM,
l FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00 |* 3 3 0.54 0.54
-10.00 | 2 5 0.36 0.89
-5.00 ¥ 10 415 1.79 2.68
-3,00  |*## 10 29 2.50 5.18
-2.00 |* 7 36 , 1.25 6.u3
-1.50  |*¥ 4 1o 0.71 7.14
-1.00 |* 3 u3 0.54 7.68
-0.80 | 2 u5 0.36 8.0U
-0.60 | 2 u7 0.36 8.39
-0.40 | 2 u9 0.36 8.75
-0.20 |* 4 53 0.71 9.46
-0.10 | 0 53 0.00 9.46
-0.05 | 0 53 0.00 9.u46
-0.01 | 0 53 0.00 9.u46
0 . 00 I HH W N R RN H R N R R R R R R R R R R MR R N 360 u] 3 6u . 29 73 . 75
0.01 | 1 uiy 0.18 73.93
0.05 |* 6 1420 1.07 75.00
0.10  [##+# 16 U436 2.86 77.86
0.20  |##w# 21 157 3.75 81.61
0.40  |## 11 168 1.96 83.57
0.60  |##* 14 u82 2.50 86.07
0.80 |* 5 487 0.89 86.96
1.00 |* 6 493 1.07 88.0U
1.50  [### 14 507 2.50 90.54
2.00  |** 12 519 2.1 92.68
3.00 | wenn 19 538 3.39 96.07
5.00  |#¥ 9 547 1.61 97.68
10.00 | ## 9 556 1.61 99.29
25.00 |* L 560 0.71  100.00
50.00 | 0 560 0.00  100.00

B T T S T T PP YRS NPy S S SUgRpUST P SEPEIT ST P
20 4O 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360
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MIDPOINT

by

-50.00
-25.00
=10.00
=5.00
-3.00
-2.00
~1.50
-1.00
-0.80
-0.60
~0.40
~-0.20
~0.10
-0.05
=0.01
0.00
0.01
0.05
0.10
0.20
0.40
0.60
0.80
1.00
1.50
2.00
3.00
5.00
10.00
25.00
50.00

APD-2
METHOD=APB15

FREQUENCY BAR CHART
FREQ

*
HHHAHHERHEHREHEHHERREHEERHEHREREREHEEHEERERERREHERHENERREERHERRERRRH SR 29
#*

+

] 4

| #HAHR

; HHH

, HH

[ ##

I b3

l HHH

| ¥

I HH

| ##

I HHH

| #

|

T e S ppat S
20 40 60 80 100 120 140 160 180 200 220 240 260 280 300

—_——d ) = -
ONSNNN=SWOW—=WHEFOANANEFVOAN—A a2 ad A NWO=S0ONO

R QS QP I S Y

CUM,

-n
=
m
0

N=OWONANWWNNO

——d

13

PERCENT

0.00
0.41
0.00
0.21
0.00
0.62
0.41
0.21
0.21
0.21
0.21
0.21
0.21
1.23
0.00
61.40
0.82
1.23
3.90
4,93
2.67
2.26
1.85
2.05
2.67
2.26
2.46
2.46
3.49
1.44
0.00

CUM,
PERCENT

0.00
0.4
0.41
0.62
0.62
1.23
1.64
1.85
2.05
2.26
2.46
2.67
2.87
4,11
4.11
65.50
66.32
67.56
71.46
76.39
79.06
81.31
83.16
85.22
87.89
90.14
92.61
95.07
98.56
100.00
100.00

6¢1



APD-2
METHOD=ANN15

FREQUENCY BAR CHART

MIDPOINT
DL FREQ CUM, PERCENT CUM,

| FREQ PERCENT
=-50.00 | 0 0 0.00 0.00
-25.00 ] 2 2 0.41 0.41
-10.00 [ 1 3 0.21 0.62
-5.00 | # 7 10 1. 44 2.05
-3.00 | * 6 16 1.23 3.29
-2.00 | ## 8 2L 1.64 4.93
-1.50 | # 6 30 1.23 6.16
-1.00 | * by 34 0.82 6.98
-0.80 | * 4y 38 0.82 7.80
-0.60 | 2 4o 0.41 8.21
-0.40 | * 3 43 0.62 8.83
-0.20 | * 6 L9 1.23 10.06
-0.10 | 0 49 0.00 10.06
-0.05 | 2 51 0.u41 10.47
-0.01 - | 0 51 0.00 10.47
0.00 | ARSI H R R R % D87 338 58.93 69.40
0.01 | 1 339 0.21 69.61
0.05 | # 6 345 1.23 70.84
0.10 | 13 358 2.67 73.51
0.20 | #4434 19 377 3.90 77.41
0.40 | ## 11 388 2.26 79.67
0.60 | ## 11 399 2.26 81.93
0.80 | # 7 Lo6 1.44 83.37
1.00 | ¥ 8 Ly 1.64 85.01
1.50 | A 13 427 2.67 87.68
2.00 | HuH 15 by2 3.08 90.76
3.00 | #H# 15 us57 3.08 93.84
5.00 | #* 8 465 1.64 95.48
10.00 | #HH 15 480 3.08 98.56
25.00 | # 7 L87 1.44 100.00
50.00 I 0 487 0.00 100.00

ST T SN Ut IPUST SUUpUGT SPUpEUGY R SpUpHST SRR SRS SPIpIGS SR
20 4O 60 80 100 120 140 160 180 200 220 240 260 280
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APD-2 .
METHOD=AYTMPR oo

FREQUENCY BAR CHART

MIDPOINT
D4 FREQ CUM. PERCENT CuUM,
l FREQ PERCENT
-50.00 | 0 0.00 0.00
=-25.00 | 2 0.1 0.41
-10.00 | 3 0.21 0.62
00 i 1M 1.64 2.26
00 *# 19 1.64 3.90
00 * 26 1.44 5.34
50 | * 33 1.44 6.78
00 * 37 0.82 7.60
.80 * U1 0.82 8.42
.60 43 0.41 8.83
Lo * 46 0.62 9.45
.20 * 53 1.44 10.88
.10 53 0.00 10.88
.05 55 0.1 11.29

5 0.00 11.29
341 58.73 70.02
342 0.21 70.23
348 1.23 71.46
361 2.67 74.13
380 3.90 78.03
391 2.26 80.29
Lo2 2.26 82.55
409 1.44 83.98
417 1.64 85.63
430 2.67 88.30
Lu5 3.08 91.38
us57 2.46 93.84
4oy 1.44 95.28
480 3.29 98.56
Lg7 1.44 100.00
L487 0.00 100.00

.01 |
I********************************************************* 28

.05 |*
10 |

20 !****
.40 | ##
.60 [ ##
.80 [ *
.00 | ##
.50 | ek
.00 A
.00 | ##
.00 | *
.00 |
.00 {*

T S Sy U S Sy
20 4LO 60 80 100 120 140 160 180 200 220 240 260 280
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APD-2 ‘
METHOD=ANF55 .

FREQUENCY BAR CHART

MIDPOINT
D4 FREQ CUM, PERCENT CUM,

| FREQ PERCENT
=50.00 I 0 0 0.00 0.00
-25.00 | 2 2 0.41 0.41
=10.00 | * 3 5 0.62 1.03
=5.00 | % 8 13 1.64 2.67
-=3.00 [ #aH 16 29 3.29 5.95
-2.00 | #* 9 38 1.85 7.80
-1.50 | ## 10 L8 2.05 9.86
-1.00 | * 5 53 1.03 10.88
-0.80 | * 4 57 0.82 11.70
-0.60 | * 3 60 0.62 12.32
-0.40 * 5 65 1.03 13.35
-0.20 | ## 9 h 1.85 15.20
-0.10 | 1 75 0.21 15.40
=0.05 | * 3 78 0.62 16.02
-0.01 I 0 78 0.00 16.02
0.00 [ HH R R RN DT 352 56.26 72.28
0.01 | 2 354 0.u41 72.69
0.05 | * 5 359 1.03 73.72
0.10 | ## 11 370 2.26 75.98
0.20 | HH 17 387 3.49 79.47
0.40 | ## 8 395 1.64 81.11
0.60 | *# 11 406 2.26 83.37
0.80 | # 7 413 1.044 8L4.80
1.00 *H 9 L22 1.85 86.65
1.50 | 1 436 2.87 89.53
2.00 | #HH 15 451 3.08 92.61
3.00 | *# 11 Lh62 2.26 94.87
5.00 | * 5 Le7 1.03 95.89
10.00 [ #HH 13 480 2.67 98.56
25.00 | * 7 Lg7 1.44 100.00
50.00 I 0 u87 0.00 100.00

D T gy S S g
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APD=-2
METHOD=AYTMBI S

FREQUENCY BAR CHART

MIDPOINT
D4 FREQ CUM. PERCENT CUM.

| FREQ PERCENT
=50.00 | 0 0 0.00 0.00
=25.00 | 2 2 0.1 0.41
=10.00 | 2 L 0.41 0.82
-5.00 | *# 9 13 1.85 2.67
=3.00 | #Hh 15 28 3.08 5.75
-2.00 | * 6 34 1.23 6.98
=1.50 | *# 10 Ly 2.05 9.03
=-1.00 | * 5 49 1.03 10.06
-0.80 | * 4 53 0.82 10.88
-0.60 | * 3 56 0.62 11.50
-0.40 | * 5 61 1,03 12.53
-0.20 | ## 9 70 1.85 1,37
=0.10 | 1 71 0.21 14.58
=0.05 | * 3 4 0.62 15.20
-0.01 | 0 L 0.00 15.20
0.00 R ey o 351 56.88 72.07
0.01 | 2 353 0.41 72.48
0.05 | * 5 358 1.03 73.51
0.10 | # 12 370 2.u6 75.98
0.20 | #HH 17 387 3.49 79.47
0.40 | ## 9 396 1.85 81.31
0.60 | #H 11 Lo7v 2.26 83.57
0.80 | # 6 13 1.23 84.80
1.00 | ## 9 u22 1.85 86.65
1.50 | HHH 14 436 2.87 89.53
2.00 | #HH 15 451 3.08 92.61
3.00 | 10 461 2.05 94.66
5.00 | * 5 466 1.03 95.69
10.00 | #HH 14 480 2.87 98.56
25.00 | * 7 L87 1.44 100.00
50.00 I 0 u87 0.00 100.00
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APD-2
METHOD=AMP ;
FREQUENCY BAR CHART
MIDPOINT
U FREQ CUM. PERCENT CUM,

I FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00  |* 3 3 0.62 0.62
=10.00  |*## 16 19 3.29 3.90
=5.00 | ##sskex 40 59 8.21 12.11
=3.00 | Emmnn 29 88 5.95 18.07
-2.00 | ** 11 99 2.26 20.33
-1.50  |*#* 10 109 2.05 22.38
-1.00  |** 9 118 1.85 24,23
-0.80 |* 5 123 1.03 25.26
-0.60 |* 5 128 1.03 26.28
-0.40  |* 4132 0.82 27.10
-0.20 |* 7 139 1.44 28.54
-0.10 | 2 0.41 28.95
-0.05 |* 5 146 1.03 29.98
-0.01 | 0 146 0.00 29.98
0.00 l*********%****************************************** 258 uou 52.98 82.96
0.01 | 2 406 0.41 83.37
0.05 | 1 407 0.21 83.57
0.10  [## 13 420 2.67 86.24
0.20  |#*# 10 430 2.05 88. 30
0.40 . |* 7 437 1.00 89.73
0.60 | * 7 uyy 1.44 91.17
0.80 |*¥ 5  4y9 1.03 92.20
1.00 |* 5 ush 1.03 93.22
1.50 | ## 8 Lhe2 1.64 9u.87
2.00  |[## 10 472 2.05 96.92
3.00 ¥ 7 479 1.44 98.36
5.00 | 2 u81 0.41 98.77
10.00  |* 4 485 0.82 99.59
25.00 | 2 487 0.41  100.00
50.00 | 0 u87 0.00  100.00

S i g Sy T Spup WS
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MIDPOINT

=50
=25
=10

1
o

N — LI R I O I I D R D B |
VIOUVIWN =2 =000 O00000QO QOO0 O==2NwWwun

D4

APD-2
METHOD=FASB55

FREQUENCY BAR CHART

FREQ

!
: 0
2
| ## 11
’****** 29
l HHHHEH 28
| # R 18
| 12

I

|

|*******-R-*********-H-***************************** 23
[

’ #

| #* 1

| #HHH 1

| #

]*-H-

| ¥

| ##

| ##

I**

| #HH

|+H(>

I**

| #

I

S T T e e S R b Rt
20 40 60 80 100 120 140 160 180 200 220

— b —
ONOYUOWO—=OANARRUVIONW=SNONONUIEANFE

CUM,
FREQ

0

2
13
u2
70
88
100
104
110
114
119
126
126
128
128
365
366
369
381
400
405
L13
b9
u27
438
Lug
L61
L71
480
487
Lg7

PERCENT

.00
.41
.26
.95
.75
.70
U6
.82
.23
.82
.03
.uy
.00
.1
.00
.67
.21
.62
.46
.90
.03
.64

SN L4 aWwNOO0OROCOO0 = =O=0ONWINIUVINOO

CUM,
PERCENT

.00
41
.67
.62

GET



MIDPOINT

-50.
=25,
=10.

| A I I I I |
QO ==Nwwun

-0.

N = BN
VOUWN 2200000000000 0

n
O

Dy

APD=-2
METHOD=ACVCP

FREQUENCY BAR CHART
FREQ

#

* ¥ ¥ x *
* ¥

#*
#

|
|
|
|
|
|
|
|
|
|
|
|
|
|
I
;******************%***************************ﬂ*********** 29
|

]*

I***

I****

l**

I**

| ##

l**

l***

I***

I***

I**

|**#

| #

|

T S S e L s E T P e TP T
20 40 60 80 100 120 140 160 180 200 220 240 260 280

—

— — ok
OOAFOOANVUVIOVO—=OWVFEFUINOOSOWEFNWWWOO2WwWO

—_

CUM,
FREQ

PERCENT

O=MN=WWWaLaANNWNSOVOOO0OO0OO0OOCO0QOO00O =000

.00
.62
.21
.85

85

.62
.62
.62
.21
L
.82
.62
.00
.21
.00
.55
41
.03
.87
.90
.05

CUM.
PERCENT

OXXOXNNAANVMNENOOO

.00
.62
.82
.67
.52
.13
.75
.37
.57
.98
.80
.42
.42
.62
.62
17

9€1



APD=3 .
METHOD=APB15 Co.

FREQUENCY BAR CHART

MIDPOINT
DY FREQ CUM. PERCENT CUM,

| FREQ PERCENT
-50.00 [ 0 0 0.00 0.00
-25.00 | 1 1 0.24 0.24
-10.00 | 2 3 0.48 0.71
-5.00 | 1 i 0.24 0.95
-3.00 | 0 4 0.00 0.95
-2.00 [ 2 6 0.48 1.43
-1.50 | 2 8 0.48 1.90
-1.00 | # 3 11 0.71 2.61
-0.80 | 1 12 0.24 2.85
-0.60 | 0 12 0.00 2.85
-0.40 | 0 12 0.00 2.85
-0.20 | 0 12 0.00 2.85
-0.10 | 2 14 0.48 3.33
-0.05 | # 4 18 0.95 L.28
-0.01 | 0 18 0.00 4.28
0_00 |******************************%**************** 236 2514 56_ 06 60_ 33
0.01 | # 3 257 0.71 61.05
0.05 | ## 9 266 2.14 63.18
0.10 | #H 17 283 4,04 67.22
0.20 | # 19 302 4,51 71.73
0.40 | # e 18 320 4,28 76.01
0.60 | # 11 331 2.61 78.62
0.80 | # 4 335 0.95 79.57
1.00 | ## 10 345 2.38 81.95
1.50 | ## 11 356 2.61 84.56
2.00 | 11 367 2.61 87.17
3.00 | ## 11 378 2.61 89.79
5.00 | e 17 395 4,04 93.82
10.00 | #HHH 18 413 4,28 98.10
25.00 | # 6 419 1.43 99.52
50.00 I 2  u1 0.48 100.00

e T T T T SRy SR AU U W SOy
20 LO 60 80 100 120 140 160 180 200 220
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MIDPOINT
DU

=50.00
=25.00
=10.00
-5.00
=3.00
-2.00
-1.50
=-1.00
-0.80
-0.60
=0.40
=0.20
~0.10
-0.05
-0.01
0.00
0.01
0.05
0.10
0.20
0.40
0.60
0.80
1.00
1.50
2.00
3.00
5.00
10.00
25.00
50.00

APD=-3
METHOD=ANN15

FREQUENCY BAR CHART

S HHH R R H B H K B H R T R R R RN R R R R

HHH

|*****

I%******

I******

|****

| #

HHH R

|******

I******

l******

K H W

I********

|**

|*

S IO N U ST U HUPEPU SISt SUPUpUST SUpRPIT SERPRE S SR S PR i
10 20 30 4O 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210 220

FREQ

22

— —d b —
WaSAANNOENNO=SNEFWNN SV ENAAN=SO

CUM.
FREQ

0

1

3

9
11
15
20
25
26
28
31
35
37
38
38
260
262
270
282
299
315
326
329
339
353
367
382
394
413
419
21

PERCENT

: U
O=FNWWWNONWFEFN=SONOOOOOOO =200 =-000

.00
.24

CUM.
PERCENT

0.
.24
.71
14
.61
.56
15
.94
.18
.65
.36
.31
.79
.03
.03
.76
.23
.13
.98
.02
.82
.u3
.15
.52
.85
A7
.74
.59
.10
.52
.00

VORI EWNINOO

00

8¢l



APD-3 .
METHOD=AYTMPR .

FREQUENCY BAR CHART

MIDPOINT
DL FREQ CUM. PERCENT CUM,

| FREQ PERCENT
-50.00 I 0 0 0.00 0.00
=25.00 ] 1 1 0.24 0.24
~10.00 | # 2 3 0.48 0.71
=5.00 | ## 6 9 1.43 2.14
-3.00 | ## 4 13 0.95 3.09
~2.00 | # 3 16 0.7 3.80
=-1.50 [ ## 6 22 1.43 5.23
-1.00 | ## 6 28 1.43 6.65
-0.80 | * 2 30 0.48 7.13
-0.60 | * 2 32 0.48 7.60
=0.40 | # 3 35 0.71 8.31
-0.20 | ## 5 Lo 1.19 9.50
-0.10 | * 2 u2 0.48 9.98
-0.05 | 1 43 0.24 10.21
-0.01 0 43 0.00 10.21
0.00 l HH M HH R HH R RN KR R R R HH K R M R N N RN 222 265 52 .73 62. 95
0.01 | # 2 267 0.48 63.U2
0.05 | ### 8 275 1.90 65.32
0.10 | #HHHH 12 287 2.85 68.17
0.20 | 17 304 4.04 72.21
0.40 | R 16 320 3.80 76.01
0.60 | HHHH 11 331 2.61 78.62
0.80 | # 3 334 0.7 79.33
1.00 | #HHH 10 3h4h 2.38 81.71
1.50 | #H SR 14 358 3.33 85.0U
2.00 | #H R 14 372 3.33 88.36
3.00 | HHHH 11 383 2.61 90.97
5.00 | ##H# 11 394 2.61 93.59
10.00 | HHEHHR AN 19 413 4.51 98.10
25.00 | ## 6 419 1.43 99.52
50.00 | # 2 421 0.48 100.00

g Y SOy pr SO GUOT SURpMVU A SN g PUPURpRngS SRy Rt SRt Sy’ S Ut Ry SN Sy S S S,
10 20 30 4o S0 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210 220
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APD-3
METHOD=ANF55

FREQUENCY BAR CHART

MIDPOINT
Dy FREQ CUM. PERCENT CUM,

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00 | 1 1 0.24 0.24
=-10.00 | # 3 4 0.71 0.95
~5.00 | ## 6 10 1.43 2.38
-3.00 | # 12 22 2.85 5.23
-2.00 | #H# 7 29 1.66 6.89
-1.50 | ##HH 10 39 2.38 9.26
-1.00 | ## 6 L5 1.43 10.69
-0.80 | #* L L9 0.95 11.64
-0.60 | # 3 52 0.71 12.35
-0.40 | ## y 56 0.95 13.30
-0.20 | #HH# 7 63 1.66 14.96
-0.10 | # 3 66 0.71 15.68
-0.05 | # 2 68 0.u48 16.15
-0.01 0 68 0.00 16.15
0 .00 ‘ H BN MR H R M H MM I H R B B M M B MR R M M N W 21 q 282 50 .83 66 98
0.01 | # 2 284 0.u48 67.u6
0.05 | #atH 7 291 1.66 69.12
0.10 | #H A 12 303 2.85 71.97
0.20 | #H A 16 319 3.80 75.77
0.40 | #HHHH 14 333 3.33 79.10
0.60 | #itHH 10 343 2.38 81.47
0.80 | # 3 346 0.71 82.19
1.00 | b 11 357 2.61 84.80
1.50 | B H 11 368 2.61 87.u41
2.00 | #H R 13 381 3.09 90.50
3.00 | #ieHH 9 390 2.14 92.64
5.00 | #H 9 399 2.14 ou.77
10.00 | # AR 14 413 3.33 98.10
25.00 | ## 6 u19 1.43 99.52
50.00 | # 2 y21 0.u48 100.00

s T T e LT Toh T To o SpRy: SRy SRR S PUSt SUpIY SYpUY St ST WST Y W S
10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210
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MIDPOINT

U
o

N =
VOUVMWwN =240 0000C000

D4

APD-3
METHOD=AYTMB| Co

FREQUENCY BAR CHART
FREQ

*
*
*
*
-—

I%*#*************ﬁ***************************************%****************************** 21

H

I***

l*****

I******

'******

|****

*

I****

I****

l*****

I**

'****

I******

l**

l*

oS WS WV S W UT SEpOr SpUpUST TPISUUGT WESUPIN SUPIpIY SIS SUPIPIS SUpRTE JRPRPRS SUPRpEY: SEPRPR YRR S YRS R P
10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210

[ G Y [ G 'Y

—
NAVTOOAW = = WOUNRWNNROONWNFWEN=SFOOANW=0

CUM,
FREQ

421

PERCENT

OQ=WN=WNNONWWWLO =000 =S00O0=NON=-000C

.00
.24
A
.43
.14
.95
.61
.66
.95
.11
.95
.66
.71
.ug
.00

.48

CUM.,
PERCENT

NNNOOAN =
NVANO~NR

[o-Fo ]
N =

VU EEFN=SO0OVRUVENOOO

.00
.2u
.95
.38
.51
.46
.08
.74
.69
.40
.35
.01
.73

82t



MIDPOINT
Du

-50.00
=25.00
-10.00
-5.00
-3.00
-2.00
-1.50
~-1.00
~-0.80
~-0.60
-0.40
-0.20
-0.10
~0.05
-0.01
0.00
0.01
0.05
0.10
0.20
0.40
0.60
0.80
1.00
1.50
2.00
3.00
5.00
10.00
25.00
50.00

APD=-3
METHOD=AMP .
FREQUENCY BAR CHART
FREQ
I
l 0
! 1
I***** 12
I************* 33
‘******** 20
I**** 10
’**** 10
'**** 11
| ##
| ##
I**
| ##
| ##
l**

|******************************************************ﬂ***************************** 21

| #

+*

I*****

l****

[****

I**

| #

|

HHH

l****

l**

I**

I**

I*

|

U U R NPT TR QUGS NS SUPUPIST RUVEPIS SR PR SRS SEpSPEE SRR S SR SRS SRR
10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 200 210

— d b
SNV ELSFONNWA=S S NWNN-OFFUEOE

382
389

420
Lu21

PERCENT

\n
QO=OON=a—4O0=-NNNOCOOOO—=O=0ONNNENNOO

.00
.24
.85
.84

CUM.
PERCENT

.00
.24
.09
.93
.68
.05
U3
.04
.99
.18
.13
.32
.27
.22
.22
.33
.81
.52
.37
.99
.60
.02
.70
.uo
.06
.20
.15
.10
.29
.76
.00

AR



APD-3
METHOD=AMP —
FREQUENCY BAR CHART
MIDPOINT
Dy FREQ CUM, PERCENT CUM.

FREQ PERCENT
-50.00 0 0 0.00 0.00
-25.00 . 1 1 0.24 0.24
=10.00 bl 12 13 2.85 3.09
-5.00 HREIH R R RSN 33 u6 7.84 10.93
-3.00 EhaRnAnR 20 66 4,75 15.68
-2.00 i HH 10 76 2.38 18.05
-1.50 b . 10 86 2.38 20.43
-1.00 H i Hh 11 97 2.61 23.04
-0.80 *H L 101 0.95 23.99
-0.60 *H 5 106 1.19 25.18
-0.40 o L 110 0.95 26.13
-0.20 | ## 5 115 1.19 27.32
-0.10 | ## L 119 0.95 28.27
-0.05 | *¥ 4 123 0.95 29.22
-0.01 0 123 0.00 29.22
0.00 | W W W H N H N A R R R R K RN R RN R R R R R R 211 3 3“ 50 .12 79 .33
0.01 | # 2 336 0.48 79.81
0.05 |* 3 339 0.71 80.52
0.10  [#w#u# 12 351 2.85 83.37
0.20 | #aHH 11 362 2.61 85.99
0.40  |#HH# 11 373 2.61 88.60
0.60  |#*# 6 379 1.43 90.02
0.80 |* 3 382 0.71 90.74
1.00 | #aH 7 389 1.66 92.40
1.50 | #HH 7 396 1.66 94.06
2.00 | ##HH 9 L0o5 2.14 96.20
3.00 | ## u Lo9 0.95 97.15
5.00 | ## L 413 0.95 98.10
10.00 | ## 5 418 1.19 99.29
25.00 | # 2 420 0.48 99.76
50.00 | 1 21 0.24 10000

Sy SRR IS UPT ST SN UpYt SpUpUOY S SNy WAPUST SEpUpIGS SHpUVRGY SUUUDY SRSt SPRpI SHRIRDY SRR SARPIPY: RPN Sy S
10 20 30 40 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190 =202 o s

evl



APD-3 .
METHOD=FASB55 -

FREQUENCY BAR CHART

MIDPOINT
DYy FREQ CUM. PERCENT CUM.

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
~25,.00 | 1 1 0.24 0.24
-10.00 | #HH 8 9 1.90 2.14
-5.00 | R R 23 32 5.u46 7.60
-3.00 | #HEHH R 17 Lu9 L.ou 11.64
-2.00 | 1R 14 63 . 3.33 1h.96
-1.50 | A 1 T4 2.61 17.58
-1.00 | ## 5 79 1.19 18.76
-0.80 | ## L 83 0.95 19.71
-0.60 | ## 4 87 0.95 20.67
-0.40 | ## L 91 0.95 21.62
-0.20 | ## 5 96 1.19 22.80
-0.10 | # 2 98 0.u48 23.28
-0.05 | 1 99 0.24 23.52
-0.01 | 0 99 0.00 23.52
0.00 I MW H W H RN R M M N N R N R M N NN 193 292 Ll5 . 8[4 69 . 36
0.01 | 1 293 0.24 69.60
0.05 | L 297 0.95 70.55
0.10 | #HHH 11 308 2.61 73.16
0.20 | AR RN 17 325 L.o4 77.20
0.40 | #HHHE 11 336 2.61 79.81
0.60 | 10 346 2.38 82.19
d.80 | # 3 349 0.71 82.90
1.00 | #HH 8 357 1.90 84.80
1.50 | 4 9 366 2.14 86.94
2.00 | #HH 10 376 2.38 89.31
3.00 | S 13 389 3.09 92.40
5.00 | RS 12 401 2.85 95.25
10.00 | H# s 12 413 2.85 98.10
25.00 | ## 6 419 1.43 99.52
50.00 | # 2y 0.48  100.00

S T LT e Ty S A W
10 20 30 4o 50 60 70 80 90 100 110 120 130 140 150 160 170 180 190

1241



MIDPOINT

U
o

N —
VIOUIWN = =200000000

o4

l*************************************

'*

I***
|******
l******
]******
I****
|*

HHHH
I******
l******
‘*****

HHHH
I******
l**

APD-3
METHOD=ACVCP

FREQUENCY BAR CHART

FREQ

HHHHEEHHEEHREEHHEREHEEEHERREREHREEEH R RRHHEERRHRERREARRNR D3

P SR ULV WP ST GUpEpT NI SRpRpIY U SUS ISR ST PR HRTRE BRI bR Tt

10 20

30 4O 50 60

70 80 90

100 110 120 130 140 150 160 170 180 190 200 210 220 230

—d k- -
WO ENN=O==WWNNNIVWWINON=0O

CUM,

325
335

378
390
L0o
4y
420
L21

PERCENT

0.00
0.24
.u8
.90
.19
.71
e
.19
.ug
.ug
.71
.11
.24
.24
.00
.87
.u8
.66
.33
.80
.80
.38
.71
.61
.56
.33
.85
.38
.33
.43
.24

1%}
O=WNNWWNONWWWLOoOFoOO0O0O0OOO—=00O0—==0O

CUM.
PERCENT

VOO0V NAANNEWNOOO

NN
~NW\ONE& &

.00
.24
.71
.61
.80
.51
.23
.41
.89
.36
.08
.79
.03
.26
.26
.13
.61
27
.60
.40
.20
.57
.29
.90
.u6
.79
.64
.01
.34
.76
.00

avl



APPENDIX D

FREQUENCY DISTRIBUTIONS FOR PERCENTAGE DEVIATIONS
BETWEEN ALTERNATIVE METHODS PEPS
AND APB15 PEPS
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D-15 .
METHOD=ANN15 .

FREQUENCY BAR CHART

MIDPOINT
D5 FREQ CUM, PERCENT CUM.

| FREQ PERCENT
=50.00 I 0 0 0.00 0.00
-25.00 | 1 1 0.18 0.18
-10.00 | He 15 16 2.68 2.86
-5.00 | bt 19 35 3.39 6.25
=-3.00 | R4 18 53 3.21 9.46
=2.00 [ ## 9 62 1.61 11.07
-1.50 | * 7 69 1.25 12.32
=-1.00 | 2 71 0.36 12.68
-0.80 | # 3 74 0.54 13.21
-0.60 | 1 75 0.18 13.39
-0.40 | # 3 78 0.5u 13.93
-0.20 | # ) 82 0.71 14,64
~0.10 | 0 82 0.00 14.64
~-0.05 | 0 82 0.00 14.64L
-0.01 | 0 82 0.00 14.64
0.00 R e S s S S S e S R S e S A S e S R e S S St S At B S S S T 536 81.07 95.71
0.01 | 0 536 0.00 95.71
0.05 | 0 536 0.00 95.71
0.10 | 0 536 0.00 95.71
0.20 | 1 537 0.18 95.89
0.40 [ 1 538 0.18 96.07
0.60 | 1 539 0.18 96.25
0.80 I 1 540 0.18 96.43
1.00 | 1 541 0.18 96.61
1.50 | 2 543 0.36 96.96
2.00 | * 5 548 0.89 97.86
3.00 | ## 9 557 1.61 99.u46
5.00 | 1 558 0.18 99.64
10.00 | 2 560 0.36 100.00
25.00 ] 0 560 0.00 100.00
50.00 ] 0 560 0.00 100.00

S e T L LT TUTuyss AUy S
20 40 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360 380 4OO 420 L4LO
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D-15 .
METHOD=ANF55 S,

FREQUENCY BAR CHART

MIDPOINT
D5 FREQ CUM. PERCENT CUM,

| FREQ PERCENT
=50.00 | 0 0 0.00 0.00
-25.00 | 0 0 0.00 0.00
=-10.00 | 14 14 2.50 2.50
~5.00 | #Hnk d 20 34 3.57 6.07
-3.00 | o 22 56 3.93 10.00
-2.00 il , 13 69 2.32 12.32
-1.50 | ## 10 79 1.79 14,11
=1.00 [ * 4 83 0.71 14.82
-0.80 | 2 85 0.36 15.18
-0.60 | 1 86 0.18 15.36
-0.40 I * b 90 0.71 16.07
~0.20 | * 6 96 1.07 17.14
-0.10 | 0 96 0.00 17.14
~-0.05 f 0 96 0.00 17.14
-0.01 | 0 96 0.00 17.14
0.00 R R R S s R T Y 532 77.86 95.00
0.01 | 0 532 0.00 95.00
0.05 l 0 532 0.00 95.00
0.10 ! 0 532 0.00 95.00
0.20 ! 1 533 0.18 95.18
0.40 | 1 534 0.18 95.36
0.60 | * 3 537 0.54 95.89
0.80 | 1 538 0.18 96.07
1.00 | 1 539 0.18 96.25
1.50 ! 2 541 0.36 96.61
2.00 [ #* 5 546 0.89 97.50
3.00 | 9 555 1.61 99.11
5.00 | # 3 558 0.54 99.64
10.00 | 2 560 0.36 100.00
25.00 | 0 560 0.00 100.00
50.00 | 0 560 0.00 100.00

T ST S yr SOt SO Y SpOY TP [P UT WIS SPUPEpUSS SIS SPUPISS MUY SERSYY SRR S (P SR (S S,
20 4O 60 80 100 120 140 160 180 200 220 240 260 280 300 320 340 360 380 LOO u20

8yl



D-15
METHOD=AYTMPR

FREQUENCY BAR CHART

MIDPOINT
D5 FREQ CUM. PERCENT CUM,

| FREQ PERCENT
-50.00 | 0 0 0.00 0.00
-25.00 | 1 1 0.18 0.18
-10.00 | #HR 15 16 2.68 2.86
-5.00 | HHHH 21 37 3.75 6.61
-3.00 i 20 57 3.57 10.18
-2.00 Hi#t 9 66 1.61 11.79
-1.50 j# 7 73 1.25 13.04
-1.00 | 2 75 0.36 13.39
-0.80 ] 2 77 0.36 13.75
-0.60 | 1 78 0.18 13.93
-0.40 | 2 80 0.36 14.29
-0.20 | # 5 85 0.89 15.18
-0.10 | 0 85 0.00 15.18
-0.05 i 0 85 0.00 15.18
-0.01 | 0 85 0.00 15.18
0.00 R N R e T S I O 536 80. 54 95.71
0.01 | 0 536 0.00 95.71
0.05 | 0 536 0.00 95.71
0.10 | 0 536 0.00 95,71
0.20 | 1 537 0.18 95.89
0.40 | 1 538 0.18 96.07
0.60 | 1 539 0.18 96.25
0.80 | 1 540 0.18 96.43
1.00 | 1 541 0.18 96.61
1.50 | # 3 544 0.54 97.14
2.00 | # 5 549 0.89 98.04
3.00 | ## 8 557 1.43 99.46
5.00 | 1 558 0.18 99.64
10.00 | 2 560 0.36 100.00
25.00 { 0 560 0.00 100.00
50.00 | 0 560 0.00 100.00

e s S Sy s S S WY
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D-15
METHOD=AYTMBI|

FREQUENCY BAR CHART

MIDPOINT
D5 FREQ CUM. PERCENT CUM,

| FREQ PERCENT
=50.00 | 0 0 0.00 0.00
=-25.00 | 0 0 0.00 0.00
-10.00 | ¥ 10 10 1.79 1.79
=5.00 | #H R 23 33 4.1 5.89
=3.00 | 3 22 55 3.93 9.82
=2.00 | ## 10 65 1.79 11.61
-1.50 | #* : 9 74 1.61 13.21
-1.00 | * 3 77 0.54 13.75
~0.80 | 2 79 0.36 14,11
-0.60 | 1 80 0.18 14,29
-0.40 | * L 84 0.71 15.00
~=0.20 | # 6 90 1.07 16.07
-0.10 | 0 90 0.00 16.07
=0.05 I 0 90 0.00 16.07
-0.01 | 0 90 0.00 16.07
0.00 R R R A R S S e S Ty PR 531 78.75 9L .82
0.01 | 0 531 0.00 94.82
0.05 | 0 531 0.00 94,82
0.10 | 0 531 0.00 94.82
0.20 | 1 532 0.18 95.00
0.40 | 2 534 0.36 95.36
0.60 | * 3 537 0.54 95.89
0.80 | 1 538 0.18 96.07
1.00 | 1 539 0.18 96.25
1.50 | 2 541 0.36 96.61
2.00 | * 5 546 0.89 97.50
3.00 | ## 9 555 1.61 99.11
5.00 | * 3 558 0.54 99.64
10.00 | 2 560 0.36 100.00
25.00 | 0 560 0.00 100.00
50.00 | 0 560 0.00 100.00

B T T R th T STRPRE s SRyt A Sy RpIY SAUy S S RpY SUpRIY SUpPUT St SESEUe DL RS
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D-15
METHOD=AMP
FREQUENCY BAR CHART
MIDPOINT
D5 FREQ CUM. PERCENT CUM.

[ FREQ PERCENT
-50.00 | 1 1 0.18 0.18
-25.00 | * 1 2 0.18 0.36
-10.00 | H 3 L6 usg 8.21 8.57
-5.00 | #HEHHERRR R SR 56 104 10.00 18.57
-3.00 | #HEHHRHHRHR Lo 144 7.14 25.71
-2.00 | ## 12 156 2.14 27.86
-1.50 | ## 10 166 1.79 29.6UuU
=-1.00 | # 7 173 1.25 30.89
-0.80 | 1 174 0.18 31.07
-0.60 | # 3 177 0.54 31.61
-0.40 | # 3 180 0.54 32.14
-0.20 | # 5 185 0.89 33.04
-0.10 | 1 186 0.18 33.21
-0.05 | 1 187 0.18 33.39
-0.01 | 0 187 0.00 33.39
0.00 | A9 BB BB IR R IR 35 538 62.68 96.07
0.01 | 0 538 0.00 96.07
0.05 | 0 538 0.00 96.07
0.10 | 1 539 0.18 96.25
0.20 | 1 540 0.18 96.43
0.40 | 2 542 0.36 96.79
0.60 | 0 542 0.00 96.79
0.80 | 1 543 0.18 96.96
1.00 | 1 suy 0.18 97.14
1.50 | 2 546 0.36 97.50
2.00 | # 3 549 0.54 98.04
3.00 | ## 8 557 1.43 99.UL46
5.00 | 2 559 0.36 99.82
10.00 | 1 560 0.18 100.00
25.00 | 0 560 0.00 100.00
50.00 | 0 560 0.00 100.00

v S S T e
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MIDPOINT

D5

-50.00
=25.00
=10.00
=5.00
-3.00
=2.00
-1.50
-1.00
-0.80
-0.60
-0.40
=0.20
-0.10
=0.05
-0.01
0.00
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APPENDIX E

FREQUENCY DISTRIBUTIONS FOR PERCENTAGE DEVIATIONS
BETWEEN ALTERNATIVE METHODS PEPS
AND FASB55 PEPS
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D-15 = Percentage Deviation
of Alternative Methods
PEPS from FASB55 PEPS
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APPENDIX F

FIRMS WHICH ISSUED CONVERTIBLE BONDS
THAT WERE COMMON STOCK EQUIVALENTS
AT ISSUANCE UNDER APB15
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American Hospital Supply

Ara Services

Caterpillar Tractor Co.

Deere & Co.
Digital Equipment

Federal Natl. Mortgage Ass.

Halliburton Co.
Heublein Inc.
K-Mart Corp.
Melville Corp.
Pepsico Inc.

Pfizer Inc.

Ralston Purina Co.
Sperry Corp.

St. Regis Paper Co.
U.S. Steel Corp.
Cooper Laboratories
Echlin Mfg. Co.
Suave Shoe Corp.
Texfi Industries
Fischbach Corp.
Flexi-Van Corp.
Mallinckrodt Inc.
MCO Holdings Inc.
Memorex Corp.

National Homes Corp.
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APPENDIX G

FIRMS WHICH ISSUED CONVERTIBLE BONDS
THAT WERE COMMON STOCK EQUIVALENTS
AT ISSUANCE UNDER FASB55
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Bally Mfg. Corp.
Core Laboratories
Digital Eqipment
Hilton Hotels Corp.
K Mart Corp.

Memorex Corp.

Tandy Corp.

Todd Shipyards Corp.
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