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Stock Detail Report
Disclosure Statement

Please read this information carefully. In all cases, this disclosure statement
should accompany the Stock Detail report. Morningstar is not itself an
NASD-member firm. All data presented is based on the most recent information
available to Morningstar. Morningstar gathers data from many sources including
third party providers such as Mergent, Inc and S&P Comstock. Unless
otherwise stated, all data and statistics presented in the report are as of the
release date noted within the Detail Report and constitute "as originally
reported" information.

Last Close $
Stock price shown represents the market price of the stock as of the close of
trading on the release date noted at the top of the investment detail page.

Market Capitalization $ mil

Value of a company as determined by the market price of its outstanding
common stock. It is calculated by multiplying the market price as of the
close of trading as of the last day of the most recent month-end by the
number of shares outstanding as of the most recently completed fiscal
quarter. It may be used as an indicator of how investors value a
company's future prospects.

Morningstar Rating

The Morningstar Rating for stocks is calculated by comparing Morningstar's
assessment of a stock's fair value with the stock's current market price.
The rating is assigned a five star rating if fair value is 30% or more

above the current market price, four star rating if it is 10% to 30% above
the current market price, three star rating if fair value is 10% above or
below the current market price, two star rating if fair value is 10% to

30% below the current market price, and a one star rating for a fair value

of 30% or more below the current market price.

Business Risk

To generate Morningstar Business Risk, companies are scored based on the
size of their economic moat, as well as an assessment of the chance that
that a non-financial issue could materially affect the company's fortunes.
Based on these two factors, the companies level of business risk is
classified as above average, average, or below average.

Fair Value

Each stock's fair value is estimated by utilizing a proprietary discounted
cash flow model (DCF). This model assumes that the stock's value is equal
to the total of the free cash flows of the company is expected to generate
in the future, discounted back to the present at the rate commensurate
with the riskiness of the cash flows. As with any DCF model, the ending
value is highly sensitive to Morningstar's projections of future growth.

Economic Moat

Economic Moat measures the strenght and sustainability of a firm's compet-
itive advantage. Many factors are considered when assigning this rating,
including the firm's historical performance, the source of the company's excess
economic profits, market share, ability to produce products at lower costs than
competitors, governmental protection via patents/copyrights, high customer
switching costs, and other various considerations as determined by our
Editorial staff. The rating value assigned will be either none, narrow, or wide.

Style

The Momingstar Style consists of nine categories that provide an overview
of the investment strategy. The style is comprised of a combination of
market capitalization of the security and the investment style (value, blend,
or growth).

Stock Grades
The grading system is a letter-based grading system from A+ through F, with
A+ being the highest.

The Growth Grade shows how well the company's growth compares with its
sector. Growth is measured not only by how fast a company's sales are growing,
but also by how consistent this growth has been and whether it is speeding up
or slowing down.

The Profitability Grade shows how well a company's profitability, as measured by
return on assets, compares with its sector. It measures not only raw profitability,
but whether a company's ROA is consistent and improving.

The Financial Health Grade rewards companies with improving financial health
and punishes those with deteriorating health. To get a high grade in this area,
a company should have low financial leverage (assets/equity), high cash-flow
coverage (total cash flow/long-term debt), and a high cash position (cash/assets).

Stock Performance

Total Return represents shareholders' gains from a stock over a given period
of time (YTD, one month, three month, one-, three-, and five year). Total
return includes both capital gains and losses and dividend payments. It is
calculated by taking the change in the stock's price as of the close of
trading of the respective period, assuming the reinvestment of all dividends,
then dividing by the initial stock price, and expressing the result as a
percentage. Returns for periods longer than one year are annualized.
Returns do not include brokerage commission or the effects of taxation.

Financials

Earnings per share $ (EPS), diluted EPS, is calculated by dividing net income
net of preferred dividends by a weighted average of total shares outstanding
plus additional common shares that would have been outstanding if the dilutive
common share would have been issued for the trailing 12 months (TTM). This
data is from Mergent, Inc., an unaffiliated data vendor.

Dividend per share $ is the dollar amount of dividends paid out by the company
in a particular period to its common shareholders, as reported by the company.

Profitability

Return on Assets (ROA) is the percentage a company earns on its assets in a given
year. (Year 1, 2, etc.). The calculation is net income divided by end-of-year

total assets, then multiplied by 100.

Return on Equity (ROE) is the percentage a company earns on its total equity in a
given year (Year 1, 2, etc.). The calculation is net income divided by end-of-year
net worth, multiplied by 100.

Net Margin is a measure of profitability. It is equal to annual net income divided
by revenues from the same period for the past five fiscal years, multiplied by 100.

Asset Turnover represents how many dollars in revenue a company has generated
per each dollar of assets. It is calculated by dividing total revenues for the
period by total assets for the same period.

Financial leverage is calculated by dividing total assets by total shareholders'
equity.
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Financial Health
Debt/Equity is calculated by dividing long-term debt by total shareholder's
equity. This figure is not provided for financial companies.

Valuation
Price/Earnings (PE) is the current price divided by the company's trailing 12-month
earnings per share.

Price/Book (PB) is the most recent stock price divided by the most recent book value
per share.

Price/Sales (PS) is the current price divided by the company's sales per share over
the trailing 12 months.

Price/Cash Flow (PC) is the most recent price divided by the cash flow per share of
the latest fiscal year.

Growth Rates

All the figures in the Growth section represent the compounded or annualized
growth rate. These figures are collected for revenue, net income, EPS, equity
per share, and dividends.

Profitability Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.

Return on Equity % is the percentage a company earns on its total equity in a
given year. The calculation is net income divided by end-of-year net worth.

Return on Assets % is the percentage a company earns on its assets in a given
year. The calculation is net income divided by end-of-year total assets.

Net Margin % is equal to annual net income divided by revenues.

Asset Turnover represents how many dollars in revenue a company has generated
per each dollar of assets. It is calculated by dividing total revenues for the
period by total assets for the same period.

Valuation Analysis
The below referenced items are reported as both a current value and a 5-year
average figure.

Price/Earnings is the stock's price divided by the company's earnings per share.

Forward P/E ratio is the most-recent stock price divided by the mean EPS estimate
for the current fiscal year. This number gives some indication of how cheap or
expensive a stock is compared with consensus earnings estimates. The lower the
forward P/E, the cheaper the stock. Multex data is used in the denominator of this
calculation.

Price/Cash Flow is the stock's price divided by the cash-flow per share of the
latest fiscal year.

Price/Free Cash Flow is the free cash flow divided by its "enterprise value", or
market capitalization plus net debt. This number tells you what cash return you
would get if you bought the entire company, including its debt.

Dividend Yield % is a percentage calculated by dividing total dividends by the
current market price and multiplying by 100.

Price/Book is the stock price divided by the book value per share.

Price/Sales is the stock's price divided by the company's sales per share.

PEG Ratio is Forward P/E ratio divided by the company's EPS Growth % Five-Year
Mean Estimate. The Forward P/E ratio used in the numerator of this ratio is
calculated by taking the current share price and dividing by the mean EPS
estimate for the current fiscal year. The denominator is the average estimate

of long-term EPS growth, derived from all polled analysts' estimates from Multex.

Market
Standard & Poor's 500: A market capitalization-weighted index of 500 widely held
stocks often used as a proxy for the stock market.
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