20000 F----F----f----f--cf e e e B e B e e e e e Sl e S e ] e e e e e R e e EE T EE T EEEEE 20000
10000 . 10000
fffff N 7 11 1 ALong-Term Perspective
8000 ----- = R e e i S R R e e R - 8000
fffff N -1 Dow Jones Industrial Average, 1920-2002
6000 ----- = R e e e e IRt  EEE R LR - : 6000
PUBLI HIN IN (Quarterly Price Range)
sovo ]| SHING, INC. R O et Dt ,
4000 - 220 East 42nd Street DR R B e e B E B B e i EE I Lt e et 4000
3000/ | New York, New York 10017-5891 | | | | | | 3000
2000 ---- F- . I I e e e e e S e i e e S e EET R EEERE EEEE 2000
Internet: www.valueline.com
1000 1000
U e I e B S e e e e SRR L EEEES EEEEE EEEEE 800
L0 e e S S e S e e e EEE R EREES 600
500 ----f---f--mfmm oo DVIDends Per Share X 30 -ttt T e i - o T bbb 500
B e e e e e e e e e e e e L e T R S e ] S e S N i i || e S e e e e e R TR e e e it e e el s e et e B e e L S e e e B e et S e e e e e e et R R 400
300 f----f-mmfmmm e A R - N\ e e e AT bbbl Eo i e Dar Qhare v 1R -1 T e T S A -- I DAtre EA Vanr Crimamamr, - R R 300
Average Annualized Rates, 50-Year Summary
DJIA, Dividend +  P/E Earnings Earnings as Inflation AAA-Corp.
7 R s e e | | e R A [ e B B B B P S el T e S ¢t [ e e | R e e e TR SRS FUEEE EEREEERPEE FEFTE EECES EECRY EUREE FUREE ERRES e R R e e B B e ot SRR REEE EE -- Capital Appreciation Ratio Growth % of Price  Rate BondYield |f----t----}----}---- Rt BEEEE 200
\ lyr. -15.0% 20.0 11.5% 5% 1.6% 7.0%
—
\ 3 yrs. -8.6% 21.9 -1.3% 5% 2.6% 7.1%
I \ 5yrs. 2.8% 21.8 1.9% 5% 2.3% 6.9%
100
Il A U U S S S S S I A A A A R A A AU A M NS (R PR B SRS RSSO SRS PRSRSIO URPRSR NSRRI U IS S I B D | 10yrs 12.0% 18.0 10.8% 6% 2.5% 72% Lol
1 Il e A AR R B \ ””””””””””””””””””””””””””””” e N N | 20 yrs. 14.2% 15.3 10.6% 7% 3.1% 86% | [ [T T 80
70 e N el AN N ——————— R R - N S ARG R SR R
50 yrs 11.0% 134 6.0% 7% 3.9% 7.4%
60 | B R e R B B R B B B | Shaded Areas Indicate RECESSIONS |-~ {-- == f--mfomombmn oo i e A S A o e e e e e e 60
40 e i e S i R I — 40
1920 | 21| "22 | 23| 24| 25| 26| 27| '28| '29|1930| '31 ) 32| '33| '34| 35| '36| ‘37| 38| '39 1940 | 41| 42| ‘43| 44| 45| ‘46| 47| 48| 49 |1950 | '51| 52| 53| '54| 55| '56 | '57| 58 | '59 | 1960 | '61 | '62 | ‘63| 64| '65| ‘66| '67 | '68 | '69 /1970 | ‘71| 72| 73| '74| 75| 76| 77| 78| '791980 | 81| '82| '83| '84| '85| ‘86| ’'87 | '88| '89 1990 | '91| '92| '93| '94| '95| 96| '97 | '98 | 99 | 2000|2001 | 2002 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Average* Legend
91| 21| 91| 83| 109 | 139 | 114| 87| 160| 199| 110| 41| -05| 21| 39| 63| 101 | 115| 60| 91| 109| 116| 92| 97| 101 | 106 | 13.6 | 188 | 23.1 | 235 | 30.7 | 266 | 248 | 272 | 282 | 358 | 333 | 361 | 28.0 | 343 | 322 | 319 | 36.4 | 41.2 | 46.4 | 53.7 | 57.7 | 539 | 579 | 57.0 | 51.0 | 55.1 | 67.1 | 86.2 | 99.0 | 75.7 | 96.7 | 89.1 |112.8 |1245 |121.9 |113.7 | 62.0 | 84.9 |120.4 |106.2 |113.6 |160.8 |228.0 |233.9 |197.9 |100.8 |165.8 {199.1 |262.9 |343.2 |378.5 | 420.1 | 396.3 | 480.3 | 500.1 | 413.9| 461.1 - Earnings per share (A)
58| 39| 40| 45| 52| 55| 55| 60| 98| 128 | 111 | 84| 46| 34| 37| 46| 71| 88| 50| 61| 71| 76| 64| 63| 66| 67| 75| 92| 115| 128 | 161 | 163 | 154 | 161 | 175 | 21.6 | 230 | 21.6 | 20.0 | 20.7 | 214 | 22.7 | 233 | 234 | 31.2 | 286 | 31.9 | 30.2 | 31.3 | 339 | 315 | 309 | 323 | 353 | 37.7 | 375 | 414 | 458 | 485 | 510 | 544 | 56.2 | 54.1 | 56.3 | 60.6 | 62.0 | 67.0 | 71.2 | 79.5 |103.0 |103.7 |95.18 |100.7 {99.66 |105.7 |116.6 |131.1 | 136.1 | 151.1|168.5 | 172.1| 181.1| 189.7 - Dividends per share
482 | 46.4 | 516 | 553 | 61.0 | 69.4 | 752 | 779 | 84.1 | 913 | 91.2 | 869 | 81.8 | 80.5| 80.7 | 825 | 855 | 883 | 87.1 | 956 | 98.7 |103.0 |107.0 |113.0 |118.3 |122.7 |131.4 |149.1 |159.7 |170.1 |194.2 |202.6 |213.4 |244.3 |249.0 |271.8 |284.8 |298.7 |311.0 |339.0 |369.9 |385.8 |401.0 |425.9 |417.4 |453.3 |475.9 |476.5 |521.1 |542.3 |573.2 |607.6 |642.9 [690.2 |747.0 |783.6 [798.2 |841.8 |890.7 [859.4 |928.5 [975.6 |881.5 |888.2 [916.7 |945.0 |986.5 | 1009 | 1075 | 1276 | 1332 | 1301 | 1146 | 1118 | 1305 | 1337 | 1414 | 1594 | 1692 | 1638 | 1315 | 2464 | N/A - Book Value per share (B)
99| 348 102 | 114 9.2 96| 133 | 20.1 | 142 | 156 | 21.4 | NMF | NMF | NMF | 25.1 | 189 | 16.1 | 145 | 220 | 157 | 123 | 105 | 116 | 138 | 142 | 161 | 141 94 7.8 7.6 7.0 97109 | 101 | 118 | 124 | 148 | 132 | 176 | 184 | 192 | 21.7| 176 | 173 | 180 | 170 | 151 | 163 | 157 | 154 | 148 | 16.1 | 141 | 10.7 7.7 | 106 | 10.1 | 10.0 7.3 6.8 7.3 82| 143 | 140 98| 125 | 158 | 141 90| 107 | 134 | 318 | 19.7 | 177 | 142 | 131 | 152 | 17.7| 21.8| 21.8| 215| 247| 200 144 Price-Earnings Ratio (C)
155| 188 | 235 | 20.8 | 19.4 | 242 | 274 | 290 | 233 | 244 | 212 | 165 | 140 | 246 | 269 | 26.4 | 230 | 19.0 | 266 | 234 | 191 | 160 | 168 | 214 | 21.8 | 254 | 255 | 193 | 156 | 140 | 134 | 158 | 176 | 171 | 191 | 205 | 214 | 220 | 246 | 305 | 289 | 30.4 | 275 | 305 | 26.7 | 318 | 274 | 29.1 | 289 | 259 | 239 | 28.7 | 294 | 262 | 201 | 21.4| 235 | 195 | 169 | 166 | 164 | 166 | 163 | 21.1 | 194 | 214 | 26.8 | 31.8 | 259 | 244 | 26.0 | 304 | 309 | 349 | 353 | 38.6 | 438 | 547| 57.1| 622 | 624| 56.4| 48.6| 26.0 Price-Dividend Ratio
189 | 45| 177 | 149 | 178 | 200 | 151 | 112 | 190 | 218 | 121 | 47| 06| 26| 48| 77| 118 | 130| 69| 95| 111 | 113| 86| 86| 85| 86| 104 | 126 | 144 | 138 | 158 | 131 | 116 | 11.1| 113 | 132 | 11.7 | 121| 90| 101 | 87| 83| 91| 97| 111 | 118 | 121 | 11.3| 111 | 105| 89| 91| 104 | 125| 133 | 97| 121 | 106 | 127 | 145 | 131 | 11.7| 70| 96| 131 | 11.2| 115 | 159 | 212 | 194 | 150 | 76| 145 | 178 | 21.7 | 260 | 275 | 27.9| 241| 288 | 339| 219| NA| 131% Earned as a % of Book Value
101 29| 98| 88| 109 | 104| 75| 50| 70| 64| 47| 30| -08| 25| 40| 53| 62| 69| 45| 64| 81| 96| 86| 72| 70| 62| 71| 106 | 128 | 131 | 142 | 103 | 92| 99| 84| 81| 68| 76| 57| 54| 52| 46| 57| 58| 56| 59| 66| 61| 64| 65| 68| 62| 71| 93| 130| 94| 99| 100 | 138 | 147 | 137| 122| 70| 71| 102 | 80| 63| 71| 111 | 93| 75| 32| 51| 57| 70| 76| 6.6 56| 46| 46| 47| 41 5.0 7.5% Earned as a % of Avg. Price
6.4 53 4.2 4.8 52 4.1 3.6 35 4.3 41 4.7 6.1 7.2 41 3.7 3.8 43 53 3.8 43 52 6.2 6.0 4.7 4.6 39 3.9 5.2 6.4 7.1 75 6.3 5.7 5.8 52 4.9 4.7 45 41 33 35 33 3.6 33 3.7 31 3.7 3.4 35 39 42 35 3.4 3.8 5.0 4.7 42 51 59 6.0 6.1 6.0 6.1 4.7 51 4.7 3.7 31 39 4.1 4.0 2.8 3.2 29 2.8 2.6 2.3 18 18| 16 16 1.8 21 4.3% Dividend Yield
—|-770 | NMF | -94 | 319 | 27.7 | -18.0 | -234 | 83.1 | 249 | -44.7 | -62.9 | NMF | NMF | 853 | 62.1 | 58.8 | 14.1 | -47.7 | 51.6 | 19.9 6.6 | -20.8 5.6 34 49| 291 | 379 | 227 20| 304 |-134 | 6.8 9.9 35| 270 | -6.8 82 |-225| 228 | 61| -09| 142 | 131 | 127 | 156 75| -6.6 75| -15|-105 80| 218 | 284 | 149 |-236| 278 | -79 | 266 | 104 | -21| -6.7|-455| 37.0 | 418 |-118 7.0 | 415 | 418 26 |-18.0 |-474 | 645 | 20.0 | 253 | 30.6 | 10.3 | 11.0| -57| 212 411 -172| 114 5.2% Earnings Growth Rate
-1-328 15| 142 | 144 7.2 0.2 9.0 | 616 | 30.6 | -12.7 | -24.5 | -45.0 | -26.4 76| 243 | 549 | 245 |-433 | 227 | 155 75|-157 | -16 43 18| 121 | 228 | 249 | 112| 26.1 13| -56 4.4 84| 235 65| -60| -75 37 3.0 6.3 2.6 05| 334 | 84| 115| -53 3.8 82| -70| -21 4.6 9.5 6.8 | -0.7| 105 | 10.7 5.8 51 6.6 34| -37 4.0 7.6 2.3 8.1 6.2 | 11.7 | 29.5 0.1 |-10.0 | 143 | -49 54| 103 | 125 38| 11.0| 115 21 5.2 4.8 4.7% Dividend Growth Rate
-| -37| 12| 72| 103 138| 84| 36| 80| 86| -01| 47| 59| -16| 02| 22| 36| 33| -14| 98| 32| 44| 39| 56| 47| 37| 71| 135| 71| 65| 142| 43| 53| 145 19| 92| 48| 49| 41| 90| 91| 43| 39| 62| -20| 86| 50| 01| 94| 41| 57| 60| 58| 74| 82| 49| 19| 55| 58| 35| 80| 51| -96| 08| 32| 31| 44| 23| 65| 122 | 58| 43|-140| -25| 168 | 25| 57| 127| 61| -32|-197| 873 NA 5.0% Book Value Growth Rate
—-|-741 | NMF | -0.7 | 428 | 38.0 |-105 |-185| 90.2 | 31.3 | -40.1 | -59.9 | NMF | NMF | 89.3 | 674 | 65.0 | 21.0 |-432 | 58.0 | 28.0 | 16.2 |-122 | 129 | 104 | 111 | 36.2 | 485 | 355 | 152 | 446 | -31| 23| 198 | 119| 351 | -0.1 | 158 |-168 | 282 | -09 | 37| 199 | 189 | 182 | 215 | 141 | -05| 139 | 50| -37| 142 | 289 | 377 | 280 |-142 | 378 | 21| 404 | 251 | 11.6 | 55|-385| 441 | 520 | -38 | 133 | 48.7 | 528 | 11.9 |-10.6 |-443 | 69.6 | 25.7 | 323 | 382 | 169 | 16.6| -1.1| 258| 88| -13.2| NA| 12.7% Earn’s as % of Price + Earn’s Growth
-|-275| 58| 190 | 196 | 11.3 | 38| 125| 659 | 34.7 | -8.0 |-185 |-378 |-223 | 11.4 | 281 | 59.3 | 29.8 |-395 | 27.0| 208 | 13.7 | -97| 31| 89| 58| 160 | 280 | 31.3| 183 | 336 | 76| 01| 102 | 137 | 284 | 112 | -15| -34| 70| 64| 96| 62| 37| 372| -53| 151 | -19| 73| 120 | -28| 14| 80| 133 | 11.7| 40| 148 | 158 | 118 | 111 | 127 | 94| 24| 88| 128 | 70| 118 | 94| 156 | 336 | 41| -7.2| 175 | -20| 82| 129 | 148 56| 128| 131| 37 7.0 6.8 9.0% Dividend Yield + Dividend Growth
61| 60| 51| 51| 50| 49| 47| 46| 45| 48| 45| 46| 50| 45| 40| 36| 32| 33| 32| 30| 28| 28| 28| 27| 27| 26| 25| 26| 28| 27| 26| 29| 30| 32| 29| 31| 34| 39| 38| 44| 44| 43| 43| 43| 44| 45| 51| 55| 62| 70| 80| 74| 72| 74| 86| 88| 84| 80| 87| 96| 119 | 142 | 138 | 120 | 127 | 114 | 90| 94| 97| 93| 93| 88| 81| 72| 80| 76| 74 73| 65| 70| 76| 71 6.5 5.9% Moody’s Aaa Corp. Bond Yield
156 | -109 | -6.2 18 0.4 24 09| -19| -12 00| -27| -89|-103| -5.2 35 2.6 1.0 37| -20| -13 0.7 51| 109 6.0 16 2.3 85| 144 77| -10 11 79 2.3 0.8 03| -03 15 3.3 2.7 1.0 15 11 12 12 13 16 3.0 2.8 43 55 5.8 43 33 6.2 | 11.1 9.1 5.7 6.5 76| 11.3 | 135 | 103 6.1 3.2 43 35 19 37 41 4.8 54 4.2 3.0 3.0 2.7 25 33 17 16| 22 3.4 2.8 16 3.0% CPI Growth Rate:Inflation
95| 169 | 113 | 33| 46| 25| 38| 65| 57| 48| 72| 135|153 | 97| 05| 10| 22| 04| 52| 43| 21| -23| 81| 33| 11| 03| -60-118| -49| 37| 15| 50| 07| 24| 26| 34| 19| 06| 11| 34| 29| 32| 31| 31| 31| 29| 21| 27 19| 15] 22| 31| 39| 12| 25| 03| 27 15| 11} -17| -16| 39| 77| 88| 84| 79| 71| 57| 56| 45| 39| 46| 51| 42| 54| 51| 41 56| 49| 43| 42| 43| 49 3.0% Real L.T. Aaa Corp. Bond Yield
109.9 | 81.5 |103.4 |105.4 |120.5 |159.4 |166.6 |202.4 |300.0 |381.1 |294.1 |194.4 | 88.8 |108.7 |110.7 |148.4 |184.9 |1194.4 |158.4 |155.9 |152.8 |133.6 |119.7 |145.8 |152.5 |195.8 |212.5 |186.9 |193.2 [200.5 |235.5 |276.4 [292.0 |293.8 |404.4 |488.4 |521.1 |520.8 |583.7 |679.4 (685.5 |734.9 |726.0 |767.2 |891.7 |969.3 |995.2 |943.1 |985.2 |968.9 |842.0 |950.8 | 1036 | 1052 |891.7 |879.0 | 1015 |999.8 |907.7 |897.6 | 1000 | 1024 | 1071 | 1287 | 1287 | 1553 | 1956 | 2722 | 2184 | 2791 | 3000 | 3169 | 3413 | 3794 | 3978 | 5216 | 6561 | 8259 | 9374 |11497 |11723 |11338|10634 - DJIA High for Year
66.8 | 63.9 | 78.6 | 858 | 88.3 |115.0 |135.2 |152.7 |191.3 |198.7 |157.5 | 73.8 | 41.2 | 50.2 | 855 | 96.7 |143.1 |113.6 | 99.0 [121.4 |111.8 |106.3 | 92.9 |119.3 |134.2 [151.4 |163.1 |163.2 [165.4 |161.6 |196.8 |239.0 |256.4 |255.5 |279.9 |388.2 [462.4 |419.8 |436.9 |574.5 |566.1 |610.3 [535.8 |646.8 | 766.1 [840.6 |744.3 |786.4 |825.1 |769.9 |631.2 |798.0 |889.2 |788.3 |577.6 |632.0 |858.7 |801.5 |742.1 |796.7 |759.1 |824.0 |776.9 | 1027 | 1087 | 1185 | 1502 | 1739 | 1879 | 2145 | 2365 | 2470 | 3137 | 3242 | 3593 | 3832 | 5033 | 6392 | 7539| 9121 | 9796 | 8236 | 7285 - DJIA Low for Year
90.0 | 734 | 93.2 | 949 | 99.6 |134.5 |153.0 |175.8 |226.0 |311.2 |236.3 |138.6 | 64.6 | 83.7 | 98.3 |120.0 |162.2 |166.4 |132.4 |142.7 |134.7 |121.8 |107.2 |134.8 |143.3 [169.8 |191.6 |177.6 [179.9 |179.5 |216.3 |257.6 |270.8 |276.0 |333.9 |442.7 |493.0 |475.7 |491.7 |632.1 |618.0 |691.5 [639.8 |714.8 |834.0 [910.9 |873.6 |879.1 [906.0 |876.7 |753.2 |884.8 |949.1 |923.9 |759.4 |802.5 |974.9 |894.6 |820.2 |844.4 |891.4 |932.9 |884.4 | 1190 | 1178 | 1330 | 1797 | 2264 | 2062 | 2510 | 2670 | 2933 | 3282 | 3565 | 3735 | 4494 | 5740 | 7448 | 8631|10482 |10731|10209| 9214 - DJIA Average for Year
- N - - N - - —119.94 |26.12 |21.04 |13.64 | 6.91 | 9.06 | 9.83 |10.59 |15.44 |15.38 [11.46 [12.05 |11.01 | 9.83 | 8.66 |11.52 |12.47 [15.13 |17.09 |15.16 |15.54 |15.22 |18.40 |22.32 |24.50 |24.72 |29.72 |40.49 |46.65 |44.42 |46.20 |57.41 |55.85 |66.27 |62.32 |69.86 |81.37 |88.15 85.18 [91.96 |98.37 |97.77 |83.18 |98.31 |109.1 |107.4 |82.78 |86.18 |102.0 |98.18 |96.12 |103.0 {118.7 |128.0 |119.7 |160.5 |160.5 |186.8 |236.4 |287.0 {265.9 |323.0 |334.6 |376.2 |415.7 |451.6 |460.4 |541.7 |670.5 | 873.4| 1086 | 1327 | 1427 | 1194| 994 - S&P 500 Avg. for Year
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - |137.2 |137.1 |159.8 |1200.4 |235.9 |233.6 |281.1 |262.0 |302.2 |353.7 |420.2 |455.1 |518.0 [621.0 | 787.6 | 896.9|971.5 | 1072 | 1174| 1126 - Value Line Avg. for Year
915 | 69.6 | 742 | 853 | 849 | 933 | 972 | 951 | 97.1 |1038 | 91.1 | 76.4 | 586 | 56.2 | 659 | 73.1 | 83.6 | 91.8 | 85.4 | 91.9 |101.2 |126.7 |161.6 |198.3 |219.7 [223.2 |222.6 |244.6 |269.7 |267.8 |294.6 |339.7 |358.6 |379.7 |381.3 |415.1 [438.0 |461.0 |467.3 |507.2 |526.6 |544.8 [585.2 |617.4 |663.0 [719.1 |787.8 |833.6 [910.6 |982.2 | 1036 | 1125 | 1237 | 1383 | 1497 | 1631 | 1819 | 2031 | 2296 | 2566 | 2796 | 3131 | 3259 | 3535 | 3933 | 4213 | 4453 | 4743 | 5108 | 5489 | 5803 | 5986 | 6319 | 6642 | 7054 | 7401 | 7813 | 8318 | 8782| 9274 | 9825|10082 | 10446 - Gross Domestic Product (D)

* Average 1920 - 2001 inclusive. (A) Excludes net nonrecurring per share loss: 1983, $12.48; 1984, $7.46; 1985, $16.39; 1986, $3.67; 1987, $24.68; 1988, $0.36; 1989, $7.29; 1990, $8.63; 1991, $27.24 ; 1992, $132.36; 1993, $32.99 1994 $1.34; 1995, $15.81; 1996, $15.44; 1997, $26.24; 1998, $12.48;

1999, $8.01; 2000, $5.71; 2001, $35.50; 2002, $33.23; as determined by Value Line, Inc. (B) Estimated 1920 - 1935. (C) Annual average excludes years with NMF: 1931 -

1933. (D) Gross National Product from: 1920 - 1928. Factual material is obtained from sources believed to be reliable, but the publisher is not responsible for any errors or omissions contained herein. Copyright 2003 by Value Line Publishing, Inc.




