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@#%*!  The Role of Cursing in Trading and Life 
 
Summary:  We recently stumbled on an academic article that outlined the psychological underpinnings and uses of cursing.  While it was based on a study done in a 
hospital, it got us thinking about the purposes and roles of the “bad words” we hear with great frequency in the trading and conference rooms of Wall Street.  A quick trip 
through the literature throws off several key observations about why and how humans use curses in their daily communications.  Good news first: cursing is very helpful 
in dealing with pain.  So if you need a little help holding onto a losing position that you just KNOW is right, let the bombs fly (while maintaining a respectful discourse to 
those around you, of course).  Bad news, though: “bad words” have a lot of power, even in today’s society.  Since they come from your emotional core, they will betray 
feelings you may want to keep to yourself.  The “f-bomb” may be more a window to your soul than you realize.   
 
 
A recent article in a psychiatric journal entitled “Offensive Language in the General Hospital” (Psychosomatics Sep-Oct 2010) got me thinking about the role of 
cursing in language and human psychology.  It’s not a long leap from “bad words” to the trading desk after all.  Not long at all…     
 
The article looked at the different reasons humans curse in the context of the day-to-day operations of a hospital, and it struck me that staffing an emergency 
room is probably similar to working on a trading desk.  Doctors and nurses try to make good decisions with incomplete information, patients that may not always be 
telling the truth, and a lot potentially riding on their decisions.  After you dismiss the reasons for cursing that might be unique to a hospital (mental illness, Tourette’s, etc), 
the rest are a good compilation of why humans will let the “f-bombs” (and other words) fly: 
 
 
 
 
 
 
 
 
 

Stocks closed mixed Tuesday after giving back most of their gains following the Fed’s FOMC statement 
(S&P 500: -26 bps, Dow: +7 bps, Nasdaq: -28 bps).  As expected, the central bank left rates unchanged 
near zero, but also said it would be willing to support “additional accommodation” to the economy if 
needed to return inflation to “levels consistent with its mandate.”  In other economic news, housing 
starts rose 10.5% in August – the biggest boost since November – to an annualized pace of 598K versus 
estimates for 550K.  Due to a sharp increase in multifamily construction, permits for new construction 
surged 1.8% after a 4.1% fallback in July.  After the bell ADBE reported earnings that topped estimates, 
but 4th quarter guidance fell far short of expectations. 
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• Stress and Regression.  Cursing is a way to blow off steam (more on that in a minute) but if you know anything about Freudian psychology you might also 
notice that a lot of popular curse words correlate very nicely with the Viennese doctor’s thoughts on psychosexual development.  Good taste (and government 
regulation) prohibits me from taking this point further.  But the point here is clear: listening to what curse words a person uses can be a useful “tell” about what 
they are really thinking. 
 

• Hateful Act of Aggression. People curse to hurt other people.  ‘Nuff said there. 
 

• To Enable Empathy and Catharsis.  If you don’t curse much, you probably make it count when you do.  Since most doctors do not curse when talking to patients, 
the authors of the article noted that letting some rude language slip through can actually be beneficial in communicating with them.  It “cuts through the clutter” 
of the conversation and lets the listener know that their concerns have registered with the physician. 

 
• To Create a Feeling of Social Equality.  A lot of people think of doctors as authority figures – and some of those same people have problems with authority 

generally.  That leads to a distinctly suboptimal relationship between patient and doctor.  One way doctors can cut through that barrier is with a well-placed curse 
word or two, according to the article.  It removes some of the perceived social difference between the two individuals and can improve communication. 

Some of the other literature on the subject of cursing sheds some real light on how letting the “bad words” fly can have a positive effect on the speaker.  British 
researchers had 67 college students stick their hands in icy water for as long as they could stand the discomfort of slowly numbing fingers.  One group was told to repeat 
“their favorite curse word” (I don’t think I have favorite); the other group was asked to repeat a neutral word.  Sure enough, the people who kept muttering swear words 
could keep their hands in the water longer and experience less pain than those repeating “table” or “chair” over and over again.  Women saw an even greater increase in 
the benefits of cursing than the men in the study, which the scientists in charge of the experiment chalked up to the notion that women curse less than men, so saying 
the curse words has an even greater ability to ameliorate the pain of the icy water.  More from this study here: http://www.msnbc.msn.com/id/31852963/ns/health-
behavior/. 
 
Perceptions of female discretion notwithstanding, other studies seem to point to cursing as a fairly constant feature of all human communication.  One article 
pins the frequency of cursing at 0.3 to 0.7% of our total speech.  Frequently used personal pronouns score about 1%.  What’s more, the bigger the “potty mouth,” the 
more likely that the person is an extroverted, ‘Type A” kind of personality.  My personal experience certainly supports that finding (more on this study at 
http://psychcentral.com/blog/archives/2009/03/30/why-do-we-swear/).   
 
Another blurb on the topic from psych researchers gives a nice historical perspective on the topic.  The first paper on the subject, in 1901 (The Psychology of 
Profanity), proposed that people curse to intimidate others around them.  More recent work on the topic from the 1970s claimed that boys develop their cursing habits 
earlier in life than girls, but by college age they both have the same favorite expletive.  It begins with “F,” if you must know.  A few more historical tidbits here: 
http://www.examiner.com/cognitive-science-in-national/why-do-people-curse.   
 
This little whirlwind tour of the psychology of cursing leaves me with a few takeaways.   
 

• When that bad trade blows up your day, let the bombs fly.  Modern psychology seems to be coming down on the side of cursing as a natural and even 
necessary way to manage negative emotions.  The current hard to trade, let along invest, market should give you ample reason to release unnecessary 
psychological pressure in the course of your day.   
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• It’s not just for breakfast anymore.  The piece that led off this note was a bit of an eye-opener because it outlines lots of ways a well placed curse word can be 
considered effective communication and not just crude language.  Curse words play a real role in communication and properly used can connect people who 
might otherwise remain at a distance. 
 

• Listen for the “tell,” and try not to give yourself away. Cursing is one vent for emotion – the academic literature seems clear on that point.  So listen to why 
and when someone curses.  If something you think is spurious and unimportant upsets a colleague or friend to the point of rough language, there is likely a 
message in that cloud of bad language.  And be careful of giving yourself away in the same manner.   
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U.S. EQUITIES  

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 

In tech land, HP (-0.8%) and ORCL (-2.4%) settled a legal dispute over Oracle’s hiring of ex-Hewlett-Packard CEO Mark Hurd, while SNDK tumbled 6.1% 
after being downgraded at 2 brokerages.  Meanwhile, shares of NOK fell 3.9% after it announced it will again delay its flagship smartphone N8 model.  
Steel giants X (-1.0%) and NUE (-1.8%) declined after Longbow Research cut their ratings to “Neutral” from “Buy” and “Sell” from “Neutral,” respectively, 
and VVUS (+9.1%) soared on news that its weight loss drug Qnexa showed solid weight loss and no side effects for most users. 
 

 
Important Conferences/Corporate Meetings Today: 
CIBC World Markets Eastern Institutional Investor Conference – Montreal, QC 
Goldman Sachs Communacopia XIX Conference 
Morgan Stanley Business & Education Services Conference 
UBS Global Life Sciences Conference – New York, NY 
 
 

Important Earnings Today (with Estimates) From… 

Source: Thomson ONE 

Three Day (High – 1144.00; Low – 1117.00): Prior Day SPX (High – 1148.59; Low – 1136.22; Close – 1139.78):               

S&P Futures 
One Day (High –1144.00; Low – 1132.00):

 BBBY: $0.63 
 KMX: $0.40 
 GIS: $0.63 
 IHS: $0.53 
 RHT: $0.14 

Source: Bloomberg
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FIXED INCOME  

Source: Bloomberg 

Today’s Important Economic Indicators/Events (with Consensus): 
 MBA Purchase Applications (7:00am EST) 
 FHFA House Price Index (10:00am EST) 
 EIA Petroleum Status Report (10:30am EST) 

Source: Bloomberg 

On Tuesday Treasuries rallied after the Federal Reserve said it’s willing to adopt additional quantitative easing measures if necessary to lower 
unemployment and boost the economy.  As expected, the central bank left rates unchanged near zero, while Kansas City Fed President Thomas Hoenig 
voted against the majority for a 6th consecutive time, saying he believed economic conditions no longer warranted exceptionally low rates.  Two-year 
note yields touched a record low of 0.4155% before settling at 0.42%, while 10-year yields shed 13 bps to close the day at 2.58%.  The spread between 2- 
and 10-year debt narrowed to 2.16 percentage points, the least in 2 weeks.    
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U.S. EQUITY OPTIONS  

We ranked the S&P 500 companies from the highest to lowest 30 day implied to 
historical volatility ratio.  Above we identify the 10 most positive and negative 
movers.   
 
The table to the left represents the 25 highest 30 day implied to historical 
volatility ratios within the S&P 500 companies.  The green represents names 
new to the list while the red represents names that have fallen out.  

 SPX – Despite the anticipation around the FOMC announcement today, the underlying index remained contained in a trading range of  -0.6% to +0.5%.  The Implied Volatility in SPX options 
gained slightly, reflecting the continuing uncertainty associated with the FOMC announcement beyond that expressed in the actual underlying index movement.  In early trading the 
October 1050 puts were bought vs. selling the December 900/1000 put spread over 15,000 times.  The October 1185 and 1175 calls were also bought outright to further boost the October 
premium levels.  Later in the day there were two sizable sellers of calendar put spreads with the November 1125 puts being bought in both trades.  The November/June 1125 put spread 
was sold over 4,000 times and the November/December 1125 put spread was sold at $4.00. 
 
ETF – The market, which traded lower on the day, saw some whippy action following the conclusion of the FOMC meeting. With housing numbers outperforming expectations investors got 
long calls in XHB (Homebuilder) ETF. We highlight one large print as 50,000 XHB Jan 2012 16 Calls were purchased outright. We noted other long term volatility trades in SLV as paper sold 
9500 SLV Jan 2012 21 straddles. We saw buyers of January 2011 options as well. For example, in EEM (Emerging Markets) we saw a buyer gaining exposure to the upside in January through 
trading the Jan / Nov 46 Call spread 50,000 times. In XLF (Financial), one investor decided to get long volatility through buying 15,000 XLF Jan 12 Puts delta neutral. Lastly, XRT (Retail) had 
an investor selling downside through the Nov 40 / 36 put spread 12,500 times. 

Rank 9/15/2010 9/16/2010 9/17/2010 9/20/2010 9/21/2010 30-Day Implied Vol
1 FDO FDO FDO FDO FDO 33.99
2 FSLR DTV GIS MKC MKC 30.46
3 PG APOL Q DTV Q 25.19
4 AGN GIS APOL GIS DTV 22.91
5 AZO PG PG FSLR FSLR 39.61
6 DTV FSLR DTV PG PG 13.09
7 CEPH AZO FSLR AZO WFR 43.03
8 RHT CEPH AZO WFR KMB 14.39
9 GIS Q AGN NOVL NOVL 49.25
10 STZ STZ HSY STZ PCS 37.99
11 HSP HSP CMS EFX APOL 49.48
12 KMB AGN HSP KMB GIS 22.60
13 PEP PEP STZ WAG STZ 27.93
14 Q MAT CEPH AGN HSP 32.28
15 STR WAG WFR CMS RSH 35.62
16 SLM STR PEP APOL PEP 15.99
17 QLGC RHT WAG RHT AGN 27.15
18 MAT KMB RHT AIV STR 25.23
19 CLX JEC STR RSH GENZ 22.58
20 WAG WFR KMB HSP RHT 46.68
21 NKE NKE MAT CF PX 21.75
22 AIV MKC RSH PEP WAG 24.07
23 NOVL RSH IRM CLX MAT 29.84
24 JEC SLM VRSN PX CTL 17.02
25 PX BMY CTL MJN CEPH 29.88

DVA PX BMY CTL MJN
MKC NOVL SLM VRSN CLX

YHOO CLX MKC IRM CF
ARG QLGC NKE MAT AIV
GRNZ AIV JEC STR CMS

CEPH EFX
HSY NOVL
Q

CURRENT IMPLIED VOLATILITY / CURRENT HISTORICAL VOLATILITY

30-Day Implied Vol 30-Day Implied Vol
Q 41.18% 29.32 CAG -33.77% 25.97

PHM 16.33% 17.50 EFX -25.22% 20.83
WDC 15.14% 22.30 AZO -22.42% 25.38
LEN 14.12% 28.34 SCG -20.25% 30.09
AMD 11.09% 30.87 GIS -18.25% 14.30
PCS 10.56% 28.73 GAS -15.92% 23.62
LSI 10.37% 29.00 PTV -15.26% 20.20
C 10.12% 17.09 PNW -12.35% 19.02

NWL 9.45% 27.88 XEL -12.31% 25.36
MTB 9.00% 29.89 DF -11.53% 24.44

Top 10 Bottom 10
BIGGEST MOVERS
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Exchange-Traded Funds/Indexes 

ETFs in the Headlines and Blogs: 
 ETF Targets Promising Software Sector - http://www.thestreet.com/story/10866154/1/etf-targets-promising-software-sector.html   
 Could There Be a Run on an ETF? - http://www.businessinsider.com/run-on-an-etf-2010-9  
 Is Silver Merely a Levered Gold Play? - http://www.zerohedge.com/article/silver-merely-levered-gold-play  

 

Major Index Changes: 
None 
 
 

Name (Net Assets*) Ticker Category Daily Return Sector Ticker 1-Day Perf YTD Perf Sector Ticker 1-Day Perf YTD Perf
SPDRs SPY Large Blend -0.20% Energy XLE 0.07% -3.81% Telecomm IYZ 0.18% 8.44%
SPDR Gold Shares GLD N/A 0.91% Health XLV 0.07% -2.28% Technology XLK -0.17% -0.48%
iShares MSCI Emerging Markets Index EEM Diversified Emerging Mkts -0.30% Industrials XLI 0.19% 12.34% Consumer Discretionary XLY -0.42% 11.66%
iShares MSCI EAFE Index EFA Foreign Large Blend -0.02% Utilities XLU -0.51% 0.26% Financials XLF -0.91% 2.43%
iShares S&P 500 Index IVV Large Blend -0.24% Consumer Staples XLP -0.18% 5.02% Materials XLB -0.46% -0.61%

Name Ticker Category Shares Traded Currency Ticker 1-Day Perf YTD Perf Currency Ticker 1-Day Perf YTD Perf
SPDRs SPY Large Blend 228,579,732 Australian Dollar FXA 0.76% 6.13% Mexican Peso FXM 0.33% 2.52%
PowerShares QQQ QQQQ Large Growth 80,381,588 British Pound Sterling FXB 0.44% -3.53% Swedish Krona FXS 1.76% 3.78%
Financial Select SPDR XLF Specialty - Financial 66,633,017 Canadian Dollar FXC 0.25% 2.09% Swiss Franc FXF 0.80% 3.56%
iShares Russell 2000 Index IWM Small Blend 56,558,811 Euro FXE 1.31% -7.75% USD Index Bearish UDN 0.95% -3.74%
iShares MSCI Emerging Markets Index EEM Diversified Emerging Mkts 47,790,222 Japanese Yen FXY 0.77% 9.08% USD Index Bullish UUP -1.10% 1.00%

Name Ticker Category Daily Return Name Ticker 1-Day Perf YTD Perf Bonds Ticker 1-Day Perf YTD Perf
ProShares Ultra MSCI Mexico UMX N/A 9.79% iPath S&P 500 VIX VXX 0.36% -50.72% Aggregate AGG 0.43% 5.03%
PowerShares DB 3x Long 25+ Yr Treasury Bond ETN LBND N/A 7.46% Short-Term Futures ETN Investment Grade LQD 0.76% 7.86%
Direxion Daily Real Estate Bear 3X Shares DRV Bear Market 4.67% High Yield HYG -0.17% 1.22%
PowerShares DB Crude Oil Dble Short ETN DTO Bear Market 3.87% iPath S&P 500 VIX VXZ 0.02% 9.49% 1-3 Year Treasuries SHY 0.07% 1.68%
Direxion Daily 30 Yr Trsy Bull 3X Shares TMF Long Government 3.83% Mid-Term Futures ETN 7-10 Year Treasuries IEF 0.93% 11.15%

20+ Year Treasuries TLT 1.39% 15.34%

ETF Ticker 1-Day Perf YTD Perf ETF Ticker 1-Day Perf YTD Perf
Gold GLD 0.91% 17.43% Crude Oil USO -1.71% -16.88%
Silver SLV 1.48% 24.49% EAFE Index EFA -0.02% -1.32%
Natural Gas UNG 1.72% -35.32% Emerging Markets EEM -0.30% 4.99%

SPDRs SPY -0.20% 2.28%

Others

Fixed Income ETFs

Prior Day Peformance of Largest ETFs by Assets

Prior Day Top Volume ETFs

Prior Day Top Performers

S&P 500 Sector ETFs

Currency ETFs

VIX ETNs
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Top Online Social Networking Stories 
 
Calculated Risk 
 State Unemployment Rates in August: “Little changed” from July - http://www.calculatedriskblog.com/2010/09/state-unemployment-rates-in-august.html  
 Single Family Housing Starts increase slightly in August - http://www.calculatedriskblog.com/2010/09/single-family-housing-starts-increase.html  
 Moody’s: Commercial Real Estate Price Index declined 3.1% in July - http://www.calculatedriskblog.com/2010/09/moodys-commercial-real-estate-price.html 
 

The Big Picture 
 10 Things Making Me Nervous - http://www.ritholtz.com/blog/2010/09/10-things-making-me-nervous/  
 CrowdQuery: Can a 3rd Party Rise in US? - http://www.ritholtz.com/blog/2010/09/can-a-legitimate-3rd-party-arise-in-usa/  
 Deleverage? No, Default! - http://www.ritholtz.com/blog/2010/09/deleverage-no-default/  

 
Zero Hedge 
 Hedge Funds on the Defensive as Hugh Hendry Sees 80% Reduction in Size of Industry - http://www.zerohedge.com/article/hedge-funds-defensive-hugh-
hendry-sees-80-reduction-size-industry  
 Must Read: Death to the Uber and Hyper Twins: Mother Nature’s Humble Cures - http://www.zerohedge.com/article/must-read-death-uber-and-hyper-
twins-mother-nature%E2%80%99s-humble-cures  
 Charting Treasury Reactions to Prior QE Episodes - http://www.zerohedge.com/article/charting-treasury-reactions-prior-qe-episodes  

 
Bespoke Investment Group 
 Most Overbought Stocks in the S&P 500 - http://www.bespokeinvest.com/thinkbig/2010/9/21/most-overbought-stocks-in-the-sp-500.html  
 Dow 30 Trading Range Screen - http://www.bespokeinvest.com/thinkbig/2010/9/20/dow-30-trading-range-screen.html  

 
The Conscience of a Liberal 
 The Anti-Dog Whistler - http://krugman.blogs.nytimes.com/2010/09/21/the-anti-dog-whistler/  
 About “Small Businesses” - http://krugman.blogs.nytimes.com/2010/09/21/about-small-businesses/  

 
Robert Reich’s Blog 
 Why There’s An Enthusiasm Gap: An Illustration - http://robertreich.org/post/1159406490  
 The Defining Issue: Who Should Get the Tax Cut – The Rich or Everyone Else? - http://robertreich.org/post/1150695735  
 The Winds of Deflation - http://robertreich.org/post/1138223105  

 
EconomistMom 
 Well, Now That’s Over - http://economistmom.com/2010/09/well-now-that-thats-over/  
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Jaywalk Consensus; Highest and Lowest Rated Stocks in the S&P 500 9/21/2010
Consensus 09/21/10* 09/14/10* 09/07/10* 08/31/10* 08/24/10*

Median 2.68 2.68 2.67 2.67 2.68 Average * Median * Average Median Average Median
Average 2.71 2.71 2.70 2.70 2.71 P/E TTM 23.58 16.60 12.14 11.75 68.99 31.70
StdDev 0.32 0.33 0.33 0.33 0.34 P/S TTM 1.95 1.41 1.94 1.69 2.89 2.27

* Data are for all companies in the Index with a current Consensus

Symbol Company Industry Last Price 52 Week High 52 Week Low
Price to 

Earnings (TTM)
Price to Sales 

(TTM) Market Cap ($)
Consensus 

Current
Consensus 30 

days ago
IRP Count 

Current

Price 
Performance, 
4 weeks (%)

Price 
Performance, 
52 weeks (%)

GCI Gannett Co., Inc. Publishing - Newspapers $13.50 $19.69 $8.05 6.10 0.58 3,172,975,308 1.95 1.81 22 5.10 59.10
BRK.B Berkshire Hathaway Inc. Property & Casualty Insurance $83.51 $83.57 $64.22 15.70 1.57 83,268,851,750 2.00 2.44 7 7.70 26.70
CVX Chevron Corporation Major Integrated Oil & Gas $79.90 $83.41 $66.83 9.40 0.83 158,474,987,473 2.00 2.00 21 1.80 11.40
INTC Intel Corporation Semiconductor - Broad Line $18.93 $24.37 $17.60 10.80 2.44 100,056,960,000 2.04 1.91 23 -6.20 -7.90
LLY Eli Lilly & Company Drug Manufacturers - Major $36.35 $38.00 $32.02 8.80 1.80 40,855,761,219 2.05 2.16 21 -0.80 8.00
GILD Gilead Sciences, Inc. Biotechnology $35.59 $49.50 $31.73 10.50 3.68 28,840,574,633 2.05 2.10 21 0.20 -25.40
HUM Humana Health Care Plans $50.98 $52.93 $35.66 7.80 0.28 8,932,087,444 2.05 2.05 20 7.00 33.70
LXK Lexmark International, Inc. Computer Based Systems $42.48 $42.14 $19.76 12.30 0.74 3,055,354,638 2.05 1.79 20 8.30 85.10
APOL Apollo Group, Inc. Education & Training Services $51.66 $76.86 $38.39 12.10 1.48 6,993,888,240 2.10 2.11 20 22.10 -27.80
STJ St. Jude Medical, Inc. Medical Appliances & Equipment $37.48 $42.87 $31.66 14.10 2.38 11,773,431,226 2.14 2.24 22 -3.40 -7.80
BIIB Biogen Idec, Inc. Biotechnology $57.80 $60.28 $41.75 14.60 3.05 13,953,670,812 2.14 2.05 21 3.10 13.50
SNDK SanDisk Corporation Semiconductor - Memory Chips $37.76 $50.55 $19.18 8.20 1.94 8,609,671,073 2.14 1.90 21 -11.10 87.00
UNH UnitedHealth Group, Inc. Health Care Plans $34.93 $36.07 $23.50 9.30 0.43 38,775,997,595 2.16 2.25 19 7.70 18.60
TER Teradyne, Inc. Semiconductor Equipment & Materials $10.43 $13.37 $8.09 10.30 1.32 1,730,052,889 2.16 2.22 19 -0.70 13.60
MSFT Microsoft Corporation Application Software $25.44 $31.58 $22.73 11.40 3.30 206,387,580,844 2.17 2.23 23 -2.30 -4.10
AAPL Apple, Inc. Personal Computers $283.37 $279.01 $170.25 17.40 3.94 240,641,598,221 2.18 2.18 22 5.70 53.00
ABC AmerisourceBergen Corporation Drugs Wholesale $30.64 $33.27 $21.29 13.20 0.10 7,938,498,301 2.18 2.10 22 -2.00 31.40
PH Parker Hannifin Corporation Industrial Equipment & Components $69.84 $72.50 $49.36 19.10 1.05 10,484,508,753 2.19 2.35 21 2.40 29.60
BMY Bristol-Myers Squibb Company Drug Manufacturers - Major $27.81 $27.10 $21.67 15.30 2.58 46,386,481,321 2.19 2.25 21 2.80 21.30
ALTR Altera Corp. Semiconductor - Specialized $28.80 $29.05 $19.23 16.30 5.29 8,052,332,469 2.19 2.15 21 5.10 28.40
BIG Big Lots, Inc. Discount, Variety Stores $34.17 $41.42 $23.04 11.80 0.51 2,497,040,399 2.20 2.21 20 7.90 28.30
PPG PPG Industries, Inc. Conglomerates $72.66 $72.24 $55.27 19.50 0.90 11,687,652,691 2.20 2.11 20 6.70 23.50
PCS MetroPCS Communications, Inc. Wireless Communications $9.89 $10.65 $5.52 16.80 0.91 3,446,891,727 2.22 2.47 18 11.20 1.20
DOV Dover Corporation Diversified Machinery $51.84 $55.50 $36.52 19.10 1.44 9,183,704,128 2.22 2.39 18 6.00 31.40
UPS United Parcel Service, Inc. Air Delivery & Freight Services $66.90 $70.89 $53.17 25.40 1.41 49,127,375,257 2.23 2.32 22 5.20 15.20

Pricing data as of 09/20/10 market close - Data courtesy of BNY Jaywalk  LLC and Ipreo LLC, Hemscott Data Division

Symbol Company Industry Last Price 52 Week High 52 Week Low
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Price to Sales 
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ago
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Price 
Performance, 
4 weeks (%)

Price 
Performance, 
52 weeks (%)

GENZ Genzyme Corporation Biotechnology $70.75 $71.01 $45.39 -- 4.20 18,040,112,769 3.29 3.40 21 6.80 26.70
MWW Monster Worldwide, Inc. Advertising Agencies $13.03 $19.28 $10.01 300.50 1.82 1,560,404,367 3.29 3.35 21 3.00 -30.40
C Citigroup, Inc. Money Center Banks $3.99 $5.07 $3.11 -- 1.11 113,286,497,530 3.29 3.29 21 0.80 -15.20
MI Marshall & Ilsley Corp. Regional - Midwest Banks $7.26 $10.66 $4.97 -- 1.19 3,672,232,520 3.29 3.25 17 3.90 -0.10
EQT EQT Corp. Gas Utilities $34.14 $47.43 $32.23 26.70 4.09 5,133,020,180 3.30 3.32 20 -4.80 -19.20
FII Federated Investors, Inc. Asset Management $23.32 $28.31 $20.01 11.70 2.24 2,290,772,334 3.32 3.33 19 8.80 -13.40
BBT BB&T Corporation Regional - Mid-Atlantic Banks $23.68 $35.72 $21.72 22.10 1.50 16,388,390,646 3.33 3.18 18 -0.80 -11.70
LUK Leucadia National Corporation Lumber, Wood Production $24.05 $28.37 $18.80 24.40 9.29 5,630,364,798 3.33 3.07 15 11.10 -8.50
CF CF Industries Holdings, Inc. Agricultural Chemicals $101.09 $110.00 $57.56 29.10 2.47 6,774,046,079 3.33 3.06 18 12.60 9.00
HAR Harman International Industries, Inc. Electronic Equipment $34.19 $53.36 $27.86 14.20 0.66 2,226,817,356 3.35 3.37 20 8.10 9.90
MEE Massey Energy Company Industrial Metals & Minerals $30.12 $54.80 $25.52 -- 1.19 3,250,938,155 3.35 3.11 20 1.30 6.20
DHI D.R. Horton Incorporated Residential Construction $11.05 $50.80 $9.41 368.70 0.79 3,520,565,493 3.38 3.37 21 8.00 -12.80
NUE Nucor Corp. Steel & Iron $38.76 $51.08 $35.71 85.30 0.91 12,650,828,663 3.40 3.63 20 5.30 -13.50
EOG EOG Resources Independent Oil & Gas $87.73 $114.95 $74.88 39.90 4.25 23,369,785,558 3.40 3.21 20 -2.10 21.40
FHN First Horizon National Corporation Regional - Southeast Banks $11.12 $15.40 $9.64 -- 1.33 2,589,188,684 3.41 3.40 17 9.40 -9.80
COG Cabot Oil & Gas Corporation Independent Oil & Gas $27.67 $46.46 $27.41 24.30 3.57 3,032,422,790 3.42 3.33 19 -5.10 -21.80
PCL Plum Creek Timber Company, Inc. REIT - Diversified $35.72 $43.75 $29.05 34.20 5.11 5,754,641,558 3.42 3.33 19 2.80 18.30
PHM PulteGroup Inc Residential Construction $8.66 $13.91 $7.70 -- 0.65 3,348,704,494 3.43 3.45 21 8.00 -28.90
PBCT People's United Financial, Inc. Savings & Loans $13.10 $17.16 $12.56 57.00 4.50 4,858,611,879 3.44 3.59 18 -0.90 -17.50
IGT International Game Tech. Diversified Computer Systems $15.25 $23.30 $14.52 31.70 2.30 4,629,493,000 3.45 3.62 22 2.00 -31.40
AIV Apartment Investment & Management REIT - Residential $22.67 $24.21 $11.80 -- 2.29 2,588,908,984 3.50 3.47 16 9.20 69.20
PLD ProLogis Trust REIT - Industrial $11.71 $15.04 $9.15 -- 5.11 5,297,190,228 3.53 3.47 17 7.60 -4.80
VMC Vulcan Materials Company General Building Materials $36.63 $62.00 $36.36 -- 1.90 4,933,247,239 3.67 3.70 21 0.40 -30.30
RRC Range Resources Corporation Independent Oil & Gas $36.22 $60.13 $32.25 154.30 6.66 5,927,505,977 3.80 3.89 20 3.90 -26.40
ETFCD E*Trade Financial Corp Investment Brokerage - National $14.36 $20.80 $11.15 -- 1.13 3,132,054,148 3.89 3.92 9 1.70 -14.50

Pricing data as of 09/20/10 market close - Data courtesy of BNY Jaywalk  LLC and Ipreo LLC, Hemscott Data Division
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This presentation discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. It is provided for general 
informational purposes only and should not be relied on for any other purpose. It is not, and is not intended to be, research, a recommendation or investment advice, 
as it does not constitute substantive research or analysis, nor an offer to sell or the solicitation of offers to buy any BNY ConvergEx Execution Solutions LLC 
(“ConvergEx”) product or service in any jurisdiction. It does not take into account the particular investment objectives, restrictions, tax and financial situations or other 
needs of any specific client or potential client. In addition, the information is not intended to provide sufficient basis on which to make an investment decision. Please 
consult with your financial and other advisors before buying or selling any securities or other assets. This presentation is for qualified investors and NOT for retail 
investors. 
 
Please be advised that options carry a high level of risk and are not suitable for all investors. To receive a copy of the Options Disclosure Document please contact the 
ConvergEx Compliance Department at (800) 367-8998. 
 
The opinions and information herein are current only as of the date appearing on the cover. ConvergEx has no obligation to provide any updates or changes to such 
opinions or information. The economic and market assumptions and forecasts are subject to high levels of uncertainty that may affect actual performance. Such 
assumptions and forecasts may prove untrue or inaccurate and should be viewed as merely representative of a broad range of possibilities. They are subject to 
significant revision and may change materially as market, economic, political and other conditions change. 
 
Past performance is not indicative of future results, which may vary significantly. The value of investments and the income derived from investments can go down as 
well as up. Future returns are not guaranteed, and a loss of principal may occur. The information and statements provided herein do not provide any assurance or 
guarantee as to returns that may be realized from investments in any securities or other assets. This material does not purport to contain all of the information that an 
interested party may desire and, in fact, provides only a limited view of a particular market.  
 
The opinions expressed in this presentation are those of various authors, and do not necessarily represent the opinions of ConvergEx or its affiliates. This material has 
been prepared by ConvergEx and is not a product, nor does it express the views, of other departments or divisions of BNY ConvergEx Group, LLC and its affiliates. 
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