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Earnings Surprise & Signaling: Analyzing Reported Earnings versus Expectations and the Resulting 
Stock Price Impact 

 
4Q09 Earnings Surprise & Signaling report.  This represents the second iteration of our 4Q09 Earnings Surprise & Signaling (ESS) report.  As of February 8, 689 
Russell 2000 (R2000) companies that meet our criteria (i.e., having both revenue and EPS estimates) had reported earnings, representing more than one-third of the total 
R2000 index.  Tables for companies reporting between 2/2 and 2/8 begin on page 8.   Historical tables for median R2000 revenue and earnings growth and net margins 
going back to 1986 can be found in the Appendix.  The ESS report gauges what is discounted in stocks and sectors based on stock price relative performance two days 
prior and two days post a release, as well as upon revenue and earnings surprise.  Its most powerful insights occur when there are large positive or negative surprises and 
the stocks or sectors perform differently than the surprise would suggest. 
 
 
Top Small-Cap "Must Knows" from this week's report: 
• Two out of three reported companies are posting positive earnings surprise; same is true for positive revenue surprise.  More than half of the 689 companies reported 

are Tech or Financials. 
• The median stock posting positive surprise (revenue or earnings) is outperforming the R2000 by nearly +2% two days after reporting.  The median stock posting 

negative surprise (revenue or earnings) is underperforming by -30 to -50 bps two days after reporting. 
• Materials and Tech are posting both the strongest revenue AND earnings surprise among all sectors.  Surprisingly, the median Materials stock is underperforming the 

R2000 by -20 bps two days after reporting. 
• Financials (+11% y/y median) and Health Care (+7% y/y median) are posting the largest revenue growth.  Staples (+22% y/y median) and Discretionary (+19% y/y 

median) are posting the largest earnings growth.    
• Stocks reporting between 2/2 and 2/8 posting the largest, positive price impact: AFFX, APKT, ACLI, KLIC, LFUS, KELYA, NDN, HA, UTI, ARAY, ECPG 
• Stocks reporting between 2/2 and 2/8posting the largest, negative price impact: PFWD, XIDE, N, PKY, ESLR, RTI, STLY, WPP, BRKS, TNL, SPF, VOCS 
 

 
Fig 1. Reported Russell 2000 Stocks' Revenue & Earnings Surprise, Y/Y Change and Price Impact 
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Source: Furey Research Partners and FactSet 
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Fig 2. Revenue & Earnings Surprise (Median)                Fig 3. Revenue & Earnings Growth  (Median)               Fig 4. Price Impact (Median) 
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Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet                                              Source: Furey Research Partners and FactSet 
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Fig 5. Revenue & Earnings Surprise (Median)                     Fig 6. Revenue Surprise (Median) & Price Impact                Fig 7. Revenue Growth (Median) & Price Impact     
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Source: Furey Research Partners and FactSet                                            Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet 
 
Fig 8. Revenue & Earnings Growth (Median)                      Fig 9. Earnings Surprise (Median) & Price Impact               Fig 10. Earnings Growth (Median) & Price Impact     
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Source: Furey Research Partners and FactSet                                            Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet
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Fig 11. Earnings and Revenue Summary by Sector 
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Source: Furey Research Partners and FactSet; *Includes companies reporting between 12/31/2009 and 2/8/2010 and having both EPS and Sales Estimates 
 

Fig 12. Earnings and Revenue Summary by Quality Characteristics 
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Source: Furey Research Partners and FactSet; *Includes companies reporting between 12/31/2009 and 2/8/2010 and having both EPS and Sales Estimates 
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Fig 13. R2000 Stocks by Earnings Surprise (horizontal axis) vs. Relative Price Reaction (vertical axis) 
NEGATIVE SURPRISE Reported Earnings POSITIVE SURPRISE
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Boxes around stocks are color-
coded by sector. 

The upper right quadrant 
identifies stocks with positive 
earnings surprise followed by a 
positive relative stock price 
reaction. 

Lower right quadrant stocks 
posted a positive earnings 
surprise yet subsequently 
underperformed the R2000. 

The further down in the grid, the 
worse the subsequent stock price 
reaction to the surprise. 

Upper left = negative 
earnings surprise 

yet positive relative 
price reaction. 

Consumer Discretionary Blue
Consumer Staples Aqua
Energy Red
Financials Yellow
Health Care Black
Industrials Orange
Information Technology Green
Materials Magenta
Telecommunication Services Gray
Utilities Lime

LEGEND 

Source: Furey Research Partners and FactSet. 
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Fig 14. R2000 Stocks by Revenue Surprise (horizontal axis) vs. Relative Price Reaction (vertical axis) 
NEGATIVE SURPRISE Reported Revenues POSITIVE SURPRISE
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Boxes around stocks are color-
coded by sector. 

The upper right quadrant 
identifies stocks with positive 
revenue surprise followed by a 
positive relative stock price 
reaction. 

Lower right quadrant stocks 
posted a positive revenue 
surprise yet subsequently 
underperformed the R2000. 

The further down in the grid, the 
worse the subsequent stock price 
reaction to the surprise. 

Upper left = negative 
revenue surprise yet 

positive relative 
price reaction. 

Consumer Discretionary Blue
Consumer Staples Aqua
Energy Red
Financials Yellow
Health Care Black
Industrials Orange
Information Technology Green
Materials Magenta
Telecommunication Services Gray
Utilities Lime

LEGEND 

Source: Furey Research Partners and FactSet. 
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Fig 15. R2000 Stocks by Earnings Surprise (horizontal axis) vs. Revenue Surprise (vertical axis) 
NEGATIVE SURPRISE Reported Earnings POSITIVE SURPRISE
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Boxes around stocks are color-
coded by price impact. 

Green boxes indicate a positive 
price impact 2 days after 
reporting and Red boxes indicate a 
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after reporting.    

Boxes with double borders 
indicate those stocks in the top and 
bottom most price impact deciles. 

Lower left = negative 
revenue & earnings 

surprise.  Stocks boxed in 
green indicate a positive 
relative price reaction. 

Source: Furey Research Partners and FactSet. 

The upper right quadrant 
identifies stocks with positive 
revenue surprise and positive 
earnings surprise. 
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Fig 16. Consumer Discretionary 
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NDN 99 CENTS ONLY STORES Multi Retl 02/03/10 $13.37 $921 44.5% 0.1% 94.4% 2.3% -0.5% 18.0%
UTI UNIVERSAL TECH INST Div Cns Srvc 02/02/10 $19.16 $472 46.9% 0.5% 322.2% 14.9% 2.3% 14.4%
BEBE BEBE STORES, INC. Spc Retl 02/04/10 $6.28 $545 1016.4% 0.1% -62.5% -22.2% -0.3% 12.7%
HHS HARTE-HANKS, INC. Media 02/02/10 $10.99 $699 18.1% -1.0% -1.8% -19.3% 2.1% 12.2%
MHO M/I HOMES, INC. Hhold Drbls 02/02/10 $12.06 $223 Act. Gain vs Exp. Loss 17.6% NM 36.4% 14.9% 10.2%
SFLY SHUTTERFLY, INC. Inet Retl 02/04/10 $16.02 $411 27.3% 15.4% 25.0% 21.6% 2.7% 9.7%
RENT RENTRAK CORPORATION Media 02/07/10 $15.76 $165 -32.7% -2.2% -7.8% 0.6% 1.9% 9.3%
NLCI NOBEL LEARNING CMTY Div Cns Srvc 02/03/10 $5.95 $62 18.2% 5.1% -35.0% 4.0% -9.5% 5.1%
RBI SPORT SUPPLY Leisure Equip 02/03/10 $12.12 $151 55.6% 2.1% NM 4.4% 0.5% 4.5%
EPAX AMBASSADORS GROUP Htl & Rest 02/02/10 $11.35 $214 More Loss than Exp. 174.1% NM -25.4% -1.8% 1.5%
BZH BEAZER HOMES USA INC Hhold Drbls 02/04/10 $4.11 $244 Act. Gain vs Exp. Loss 9.9% NM -5.8% -4.5% 0.7%
LRN K12 INC Div Cns Srvc 02/04/10 $19.11 $564 111.8% -1.7% 166.7% 20.1% 1.9% -0.1%
PNK PINNACLE ENTERTAINMT Htl & Rest 02/04/10 $7.42 $446 More Loss than Exp. -4.3% NM -5.4% -6.3% -1.0%
LTRE LEARNING TREE INT'L Div Cns Srvc 02/08/10 $11.25 $155 38.5% 0.1% 63.6% -14.4% 1.0% -1.6%
SBH SALLY BEAUTY Spc Retl 02/03/10 $8.38 $1,527 -8.5% 1.9% 44.4% 9.2% -0.2% -2.0%
TEN TENNECO INC. Auto Comp 02/03/10 $19.45 $1,155 -5.6% -0.6% NM 9.4% 6.2% -2.8%
HGG HHGREGG, INC. Spc Retl 02/03/10 $20.35 $781 28.8% 7.7% 9.6% 20.3% -2.3% -3.5%
CHUX O'CHARLEY'S Htl & Rest 02/03/10 $7.88 $170 More Loss than Exp. -1.2% NM -6.9% 1.6% -4.7%
TBL TIMBERLAND COMPANY Txtl App & Lux 02/03/10 $18.30 $805 11.6% -2.4% 73.9% -0.7% 2.5% -4.8%
BLC BELO CORP Media 02/03/10 $6.95 $630 11.0% 1.1% -16.0% -13.8% 5.7% -5.3%
ASCA AMERISTAR CASINOS Htl & Rest 02/02/10 $16.27 $938 -6.0% -0.3% -45.0% -0.8% 7.9% -7.3%
WWW WOLVERINE WORLD WIDE Txtl App & Lux 02/02/10 $27.15 $1,346 1.1% -2.5% -8.2% -9.7% 0.7% -7.6%
SPF STANDARD PACIFIC Hhold Drbls 02/03/10 $4.17 $438 801.5% 16.8% NM -9.7% 8.4% -9.8%
AXL AMERICAN AXLE & MFG Auto Comp 02/04/10 $9.42 $655 32.5% -3.2% NM -7.8% -3.9% -11.2%
STLY STANLEY FURNITURE Hhold Drbls 02/03/10 $9.56 $99 More Loss than Exp. 2.9% NM -20.8% -2.4% -13.1%
MGAM MULTIMEDIA GAMES Htl & Rest 02/08/10 $4.73 $129 More Loss than Exp. -13.6% NM -8.1% -1.4% -14.7%
FBN FURNITURE BRANDS INT Hhold Drbls 02/03/10 $5.27 $257 More Loss than Exp. -0.4% NM -29.2% 2.1% -15.9%
XIDE EXIDE TECHNOLOGIES Auto Comp 02/02/10 $7.92 $599 -26.5% 9.1% -47.8% -4.6% 0.5% -26.2%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 17. Consumer Staples 
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AIPC AMERICAN ITALIAN Food Products 02/03/10 $35.13 $742 23.4% -1.3% -22.8% -13.0% 0.2% 14.5%
NUS NU SKIN ENTERPRISES Personal Prod 02/03/10 $24.96 $1,566 15.4% 4.2% 100.0% 19.0% 6.5% 7.5%
CENTA CENTRAL GARDEN & PET Hhold Prod 02/03/10 $8.92 $416 Less Loss than Exp. -8.2% NM -8.0% -1.0% 2.1%
ANDE ANDERSONS INC Food Stpl Rtl 02/08/10 $28.92 $529 67.6% 39.7% NM 18.9% 6.2% 1.7%
HAIN HAIN CELESTIAL GROUP Food Products 02/04/10 $14.53 $592 -1.5% -5.1% -13.9% -23.3% -6.6% 1.5%
SPTN SPARTAN STORES INC Food Stpl Rtl 02/03/10 $13.87 $311 -30.3% 1.7% -42.5% 0.6% 0.2% 0.8%
PBH PRESTIGE BRANDS HLDG Personal Prod 02/04/10 $7.52 $376 10.5% -5.8% 31.3% -6.0% 2.1% -1.0%
WMK WEIS MARKETS, INC. Food Stpl Rtl 02/07/10 $34.47 $927 -10.8% -0.3% -7.9% 8.4% 1.9% -4.6%
IPSU IMPERIAL SUGAR CO Food Products 02/04/10 $16.61 $200 6.3% -20.2% NM 59.9% 5.7% -8.8%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
 
Fig 18. Energy 
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OYOG OYO GEOSPACE CORP Enrg Srvc 02/04/10 $36.02 $217 16.1% 19.0% -18.2% 1.8% -1.6% 4.8%
DWSN DAWSON GEOPHYSICAL Enrg Srvc 02/03/10 $24.99 $195 More Loss than Exp. -9.2% NM -54.7% 7.3% 2.8%
PHX PANHANDLE OIL Oil & Gas 02/08/10 $20.76 $173 3900.0% 7.2% NM 17.0% 0.4% 2.7%
CRR CARBO CERAMICS INC. Enrg Srvc 02/03/10 $69.78 $1,609 -8.0% 4.9% -35.3% -14.6% 3.3% -5.2%
BRS BRISTOW GROUP INC. Enrg Srvc 02/03/10 $37.66 $1,351 2.7% 8.4% 13.8% 7.2% 1.3% -7.5%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 19. Financials 
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FAC FIRST ACCEPTANCE COR Insurance 02/08/10 $1.78 $86 -57.7% -25.7% NM -17.6% -2.7% 14.7%
ECPG ENCORE CAPITAL GRP Div Fic Srvc 02/08/10 $14.66 $340 -6.4% 6.5% NM 57.0% -3.8% 13.9%
HMN HORACE MANN EDUCATRS Insurance 02/08/10 $11.82 $463 5.3% 0.1% -19.0% 72.1% 3.9% 6.6%
SIGI SELECTIVE INSURANCE Insurance 02/03/10 $15.15 $804 24.0% -15.7% 370.0% -16.8% -2.0% 5.4%
CRD.B CRAWFORD & COMPANY Insurance 02/07/10 $3.10 $77 52.7% 0.2% 0.0% -2.1% -5.7% 3.8%
BNCL BENEFICIAL MUTUAL Thrft Mrtg Fin 02/03/10 $9.10 $745 52.4% 5.2% NM 21.9% 1.2% 3.1%
FCAL FIRST CALIFORNIA Com Bank 02/04/10 $2.73 $32 More Loss than Exp. 3.9% NM 22.5% -1.2% 3.1%
QCCO QC HOLDINGS, INC. Cnsmr Fin 02/03/10 $5.34 $93 7.4% -3.0% 20.8% -6.7% -8.9% 2.5%
CBL CBL & ASSOCIATES REITS 02/03/10 $10.19 $1,405 Act. Loss vs Exp. Gain 22.6% NM -3.4% -1.2% 2.4%
PNNT PENNANPARK INVESTMENT Cap Mrkt 02/03/10 $9.10 $235 -1.8% 5.5% 7.7% 3.5% -1.1% 2.0%
REXI RESOURCE AMERICA Div Fic Srvc 02/08/10 $4.04 $75 614.3% 3.3% NM -21.0% 2.1% 1.9%
HBOS HERITAGE FINL GRP Thrft Mrtg Fin 02/04/10 $7.76 $81 Act. Loss vs Exp. Gain -3.2% NM 8.3% -2.8% 1.8%
SWS SWS GROUP, INC. Cap Mrkt 02/08/10 $11.94 $379 8.4% -7.5% -36.4% -5.0% -2.9% 1.5%
SUR CNA SURETY CORP Insurance 02/04/10 $14.05 $622 122.0% -3.2% 68.2% -8.4% 4.3% 1.4%
METR PENN. COMMERCE BNCP. Com Bank 02/03/10 $12.23 $164 Act. Loss vs Exp. Gain -4.7% NM -8.0% -4.1% 0.9%
AGNC AMERICAN CAPITAL REITS 02/07/10 $26.68 $649 -17.6% 42.0% 38.4% 241.2% 1.7% 0.6%
GAIN GLADSTONE INVESTMENT Cap Mrkt 02/07/10 $4.92 $109 -4.1% 4.2% -12.5% -15.4% 7.1% 0.2%
WHG WESTWOOD HOLDINGS GR Cap Mrkt 02/04/10 $35.17 $251 8.5% -22.9% -11.4% -27.7% 2.1% 0.2%
GROW U.S. GLOBAL INVESTOR Cap Mrkt 02/03/10 $9.57 $127 -11.5% 6.4% NM 219.5% -1.5% 0.1%
GBL GAMCO INVESTORS INC Cap Mrkt 02/08/10 $39.73 $291 23.5% 17.0% NM 55.8% -1.8% 0.0%
MKTX MARKETAXESS HLDGS Div Fic Srvc 02/02/10 $13.83 $439 28.6% 5.7% NM 55.6% -0.5% -0.2%
MAA MID-AMERICA APARTMNT REITS 02/04/10 $46.75 $1,349 91.9% 3.3% 34.3% 2.1% 1.5% -0.5%
AINV APOLLO INV CORP Cap Mrkt 02/08/10 $10.28 $1,811 -2.1% 5.1% -18.9% -12.2% 3.3% -0.6%
FRBK REPUBLIC FIRST BANC Com Bank 02/04/10 $4.16 $44 More Loss than Exp. -22.4% NM -6.0% -3.6% -0.8%
NNN NATIONAL RETAIL PROP REITS 02/04/10 $19.96 $1,645 Act. Loss vs Exp. Gain 6.9% NM 0.9% -0.2% -1.4%
FBNC FIRST BANCORP Com Bank 02/08/10 $14.11 $235 -20.2% -82.6% -16.7% -77.2% -2.7% -1.7%
NKSH NATIONAL BANKSHARES Com Bank 02/03/10 $24.56 $170 5.8% -0.8% 5.8% 14.4% -5.3% -2.2%
MNRTA MONMOUTH REAL ESTATE REITS 02/08/10 $7.43 $210 -1.6% 4.5% NM 3.1% -1.7% -2.8%
CACC CREDIT ACCEPTANCE Cnsmr Fin 02/03/10 $45.49 $1,409 -6.7% -0.5% 98.2% 16.0% -14.7% -3.0%
CUZ COUSINS PROPERTIES REITS 02/08/10 $7.00 $693 More Loss than Exp. -19.7% NM -30.7% 0.0% -3.2%
MF MF GLOBAL LTD. Cap Mrkt 02/03/10 $6.82 $829 -53.6% -40.3% -92.3% -40.5% 0.4% -4.9%
TREE TREE.COM, INC Thrft Mrtg Fin 02/04/10 $8.44 $92 More Loss than Exp. -4.5% NM -0.6% 17.0% -7.1%
KFED K-FED BANCORP Thrft Mrtg Fin 02/02/10 $8.81 $117 Act. Loss vs Exp. Gain 10.1% NM 25.2% -2.6% -7.7%
PKY PARKWAY PROPERTIES REITS 02/08/10 $19.95 $431 More Loss than Exp. 8.7% NM 0.1% -1.4% -16.3%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 20. Health Care 
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AFFX AFFYMETRIX, INC. Life Sci. Tools 02/03/10 $5.67 $403 Act. Gain vs Exp. Loss 7.2% NM 13.0% 2.9% 30.9%
ARAY ACCURAY INC HC Equip 02/04/10 $5.75 $330 More Loss than Exp. 7.1% NM -0.6% 2.8% 14.2%
MEND MICRUS ENDOVASCULAR HC Equip 02/03/10 $17.29 $277 168.0% 8.5% NM 24.4% 1.5% 9.7%
SIRO SIRONA DENTAL HC Equip 02/07/10 $31.57 $1,738 52.4% 6.4% 118.9% 19.5% -1.0% 9.5%
ABMD ABIOMED INC HC Equip 02/03/10 $8.01 $300 Less Loss than Exp. 1.0% NM 32.0% 0.8% 8.1%
LCAV LCA-VISION INC. HC Srvc 02/08/10 $5.91 $110 Less Loss than Exp. -10.3% NM -35.5% 0.8% 7.5%
ALKS ALKERMES INC Biotech 02/04/10 $10.52 $993 Less Loss than Exp. 12.8% NM -71.6% -2.5% 5.7%
MDTH MEDCATH CORPORATION HC Srvc 02/02/10 $6.77 $139 Act. Loss vs Exp. Gain -3.0% NM -3.8% -2.3% 4.4%
ACCL ACCELRYS, INC. Life Sci. Tools 02/04/10 $5.65 $156 -11.1% 5.5% NM 7.1% 4.9% 4.4%
GTS TRIPLE-S MANAGEMENT HC Srvc 02/08/10 $15.97 $325 15.0% 2.4% 25.8% 17.8% 1.0% 4.0%
CYTK CYTOKINETICS, INC. Biotech 02/03/10 $2.99 $182 Less Loss than Exp. -64.8% NM -67.5% -1.9% 3.6%
RTIX RTI BIOLOGICS, INC HC Equip 02/08/10 $3.11 $170 27.3% 2.9% NM 11.1% 1.1% 3.6%
HS HEALTHSPRING, INC. HC Srvc 02/07/10 $17.14 $987 10.4% 3.3% 33.3% 25.3% 0.0% 3.0%
LMNX LUMINEX CORPORATION Life Sci. Tools 02/04/10 $13.78 $576 65.6% 6.4% NM 35.4% 4.0% 2.8%
CSII REPLIDYNE, INC. HC Equip 02/02/10 $4.22 $63 Less Loss than Exp. -2.7% NM 7.8% -0.8% 2.3%
YDNT YOUNG INNOVATIONS HC Equip 02/03/10 $23.33 $185 4.8% -0.5% 10.0% 2.5% 0.8% 1.8%
AVNR AVANIR PHARMA Pharma 02/02/10 $1.80 $150 0.0% 46.3% NM -16.7% -3.1% 1.7%
MWIV MWI VETERINARY HC Srvc 02/04/10 $38.08 $465 27.3% -3.3% 31.3% 1.9% 6.3% 1.5%
CUTR CUTERA, INC. HC Equip 02/08/10 $9.00 $121 Act. Brkevn vs Exp. Loss 4.8% -100.0% -13.9% 4.4% 1.4%
GHDX GENOMIC HEALTH, INC. Biotech 02/03/10 $16.92 $484 Less Loss than Exp. -0.6% NM 26.7% 0.7% 1.4%
IVC INVACARE CORPORATION HC Equip 02/04/10 $25.81 $805 11.4% 5.1% 5.0% 4.2% 7.4% 1.2%
LGND LIGAND PHARMA Biotech 02/08/10 $1.57 $177 Act. Gain vs Exp. Loss 75.4% NM 12.8% -3.2% 0.3%
CHDX CHINDEX INTL HC Srvc 02/08/10 $10.51 $144 -21.7% -1.2% NM 11.7% -15.3% 0.2%
OMI OWENS & MINOR, INC. HC Srvc 02/08/10 $42.89 $1,796 7.1% -2.0% 15.2% 4.2% 0.4% 0.2%
AMRI ALBANY MOLECULAR Life Sci. Tools 02/08/10 $8.43 $267 More Loss than Exp. -2.1% NM -23.0% -3.2% -0.3%
CNMD CONMED CORPORATION HC Equip 02/03/10 $22.66 $659 39.4% 4.4% 8.8% 6.3% 1.1% -1.1%
PMC PHARMERICA CORP HC Srvc 02/04/10 $16.37 $501 2.5% -2.6% 23.1% -5.9% 2.8% -1.4%
VARI VARIAN, INC. Life Sci. Tools 02/08/10 $51.46 $1,495 -15.7% -0.7% -24.1% -3.4% 0.9% -1.6%
CNU CONTINUCARE CORP HC Srvc 02/03/10 $4.23 $252 6.5% -3.8% 50.0% 14.8% 4.0% -2.1%
SKH SKILLED HEALTHCARE HC Srvc 02/08/10 $6.05 $123 11.4% -2.2% -10.7% -0.4% -0.4% -3.1%
BCRX BIOCRYST PHARMA Biotech 02/03/10 $7.23 $317 288.9% 132.0% 34.6% 60.3% 1.2% -3.6%
NBIX NEUROCRINE Biotech 02/02/10 $2.35 $104 Less Loss than Exp. -10.4% NM 1.5% -2.0% -3.7%
AHCI ALLIED HEALTHCARE HC Srvc 02/08/10 $2.63 $119 -5.3% 0.7% NM 12.8% 0.0% -4.6%
SGMO SANGAMO BIOCSIENCES Biotech 02/03/10 $5.47 $246 Less Loss than Exp. 56.3% NM 49.9% -0.4% -5.1%
LCI LANNETT COMPANY, INC Pharma 02/08/10 $4.95 $123 Act. Brkevn vs Exp. Gain -2.2% -100.0% -1.7% -1.1% -10.3%
MDCI MEDICAL ACTION INDS HC Equip 02/03/10 $14.01 $226 8.7% -3.6% NM 1.6% 2.9% -12.9%
PFWD PHASE FORWARD INC. HC Tech 02/04/10 $14.85 $643 3.2% 0.4% 44.4% 21.7% 2.0% -29.2%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 21. Industrials 
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ACLI AMERICAN COMM Marine 02/08/10 $16.16 $206 965.7% 4.6% -64.0% -21.7% 0.8% 26.1%
KELYA KELLY SERVICES, INC. Prof. Services 02/04/10 $13.25 $417 Act. Gain vs Exp. Loss 16.0% NM -6.6% -0.5% 19.4%
HA HAWAIIAN HOLDINGS Airlines 02/04/10 $6.08 $313 55.1% 4.3% 147.7% -1.2% -0.6% 14.9%
MWA MUELLER WATER PRODTS Machinery 02/02/10 $4.68 $720 More Loss than Exp. -3.8% NM -14.8% 1.8% 11.4%
BEZ BALDOR ELECTRIC Elec Equip 02/04/10 $25.28 $1,178 5.9% -2.5% -52.5% -24.8% -1.7% 11.1%
PWER POWER-ONE, INC. Elec Equip 02/04/10 $3.10 $273 185.7% 23.9% NM 9.3% -2.4% 11.1%
ENS ENERSYS Elec Equip 02/03/10 $20.82 $1,004 22.6% 8.6% -30.2% -8.6% 2.8% 9.5%
KNL KNOLL, INC. Cmrcl Srvc 02/03/10 $11.65 $547 27.3% 0.2% -73.1% -33.4% 2.1% 9.2%
RBC REGAL-BELOIT CORP Elec Equip 02/03/10 $49.64 $1,828 42.0% 6.7% 34.3% -4.1% 3.0% 8.5%
AIN ALBANY INTERNATIONAL Machinery 02/08/10 $18.52 $511 69.5% 5.7% -23.5% -7.2% 1.3% 8.0%
OESX ORION ENERGY SYS Elec Equip 02/02/10 $5.14 $112 Act. Gain vs Exp. Loss 10.3% NM -13.8% 6.0% 7.5%
POWL POWELL INDUSTRIES Elec Equip 02/02/10 $29.35 $339 40.7% -12.2% 22.1% -20.3% -1.5% 6.6%
SFN SPHERION CORP Prof. Services 02/03/10 $6.56 $334 Act. Gain vs Exp. Loss 10.7% NM -10.2% 11.5% 4.9%
BECN BEACON ROOFING SUP Trd Dstrb 02/03/10 $16.50 $749 -9.3% -9.5% -58.5% -20.6% -1.6% 4.7%
FWRD FORWARD AIR CORP Frt & Log 02/08/10 $21.97 $636 16.7% 17.3% -24.1% -4.4% -1.1% 3.9%
UFPI UNIVERSAL FOREST PR Building Prod 02/08/10 $33.02 $639 Less Loss than Exp. -1.6% NM -20.1% 0.0% 3.7%
SOLR GT SOLAR INTER Elec Equip 02/02/10 $6.00 $861 60.3% 20.3% -16.7% -15.4% 2.4% 3.6%
ABCO ADVISORY BOARD CO Prof. Services 02/04/10 $31.88 $495 -10.0% 1.0% -27.0% 2.7% 2.2% 2.6%
TOD TODD SHIPYARDS CORP Spc & Def 02/03/10 $14.79 $85 -0.7% 24.8% -40.0% 40.8% -0.4% 2.5%
ESE ESCO TECHNOLOGIES Machinery 02/04/10 $31.45 $831 -14.2% -3.9% -90.9% -24.4% 1.0% 2.4%
PATR PATRIOT TRANSPORTION Road & Rail 02/02/10 $90.00 $275 -16.9% -0.7% -25.0% -27.5% -1.0% 2.4%
ATRO ASTRONICS CORP Spc & Def 02/08/10 $7.55 $62 150.0% -2.6% -3.8% 2.7% 0.6% 2.4%
EML EASTERN COMPANY Machinery 02/08/10 $11.12 $67 -64.5% -8.3% -64.7% -13.3% -3.5% 2.4%
TBI TRUEBLUE, INC. Prof. Services 02/03/10 $14.73 $645 4.2% 5.7% -37.5% -13.1% 3.6% 1.7%
EXPO EXPONENT, INC. Prof. Services 02/03/10 $26.88 $370 -1.4% 5.6% -11.8% 0.7% 0.0% 0.5%
GWR GENESEE & WYOMING Road & Rail 02/07/10 $29.32 $1,127 17.2% 5.6% -37.1% -6.2% 2.8% 0.3%
GFF GRIFFON CORPORATION Building Prod 02/04/10 $11.70 $719 -6.7% -1.3% NM 0.9% 1.7% -0.3%
BMI BADGER METER, INC. Machinery 02/04/10 $36.62 $547 -10.5% -7.1% -19.0% -16.6% 1.6% -0.5%
DTPI DIAMOND MANAGEMENT Prof. Services 02/03/10 $7.55 $203 4.3% 14.9% NM 24.3% 2.8% -1.6%
TGI TRIUMPH GROUP INC Spc & Def 02/03/10 $51.45 $857 -9.9% 0.4% -11.6% 9.9% -0.2% -1.8%
BNE BOWNE & CO INC Cmrcl Srvc 02/02/10 $6.22 $249 More Loss than Exp. 9.8% NM 7.7% -7.3% -2.0%
MLI MUELLER INDUSTRIES Machinery 02/02/10 $24.69 $929 28.4% 9.3% 33.3% -0.6% -1.6% -2.9%
BDC BELDEN INC. Elec Equip 02/03/10 $23.38 $1,091 26.6% 4.4% 50.0% -7.1% 0.2% -3.9%
OTTR OTTER TAIL CORP Ind Cnglom 02/08/10 $20.56 $734 -33.0% -24.8% -39.5% -22.9% 0.5% -4.0%
STST ARGON ST INC Spc & Def 02/04/10 $25.28 $552 0.7% -9.9% -12.5% -12.9% 1.4% -4.0%
AP AMPCO-PITTSBURGH Machinery 02/03/10 $25.74 $263 -55.9% -10.2% NM -24.5% 1.6% -4.4%
KFRC KFORCE INC. Prof. Services 02/08/10 $14.37 $559 16.7% 2.8% -52.6% -6.8% 1.8% -5.0%
SSD SIMPSON MFG Building Prod 02/02/10 $25.02 $1,234 Act. Loss vs Exp. Gain 2.4% NM -11.4% -0.5% -5.3%
AMSC AMERICAN Elec Equip 02/02/10 $35.69 $1,579 68.8% 5.2% NM 95.1% -8.1% -6.1%
DCP DYNCORP INTNL INC Spc & Def 02/03/10 $12.11 $681 -10.8% 0.4% 5.9% 15.5% -0.8% -6.8%
URI UNITED RENTALS INC Trd Dstrb 02/03/10 $8.31 $500 More Loss than Exp. -1.1% NM -29.6% -1.1% -8.3%
CUB CUBIC CORPORATION Spc & Def 02/07/10 $37.80 $1,010 -9.2% -5.3% -3.8% 2.4% -1.6% -11.0%
ESLR EVERGREEN SOLAR INC Elec Equip 02/08/10 $1.35 $281 More Loss than Exp. 1.3% NM 68.7% -3.2% -14.9%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 22. Information Technology 
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APKT ACME PACKET, INC. Com Equip 02/02/10 $10.67 $622 10.0% 4.6% 83.3% 34.9% 1.1% 26.2%
KLIC KULICKE AND SOFFA Semi Equip 02/03/10 $5.21 $363 81.3% 8.8% NM 243.2% 5.9% 24.0%
LFUS LITTELFUSE INC Elec Instrmt 02/07/10 $29.19 $635 11.0% 2.2% NM 20.8% 0.5% 20.7%
OPNT OPNET TECHNOLOGIES Software 02/03/10 $12.02 $249 61.5% 6.6% 28.7% 6.5% -1.6% 13.5%
NETL NETLOGIC MICROSYSTEM Semi Equip 02/02/10 $43.33 $1,238 40.2% 12.4% 490.0% 125.0% 3.8% 13.3%
CELL BRIGHTPOINT INC Elec Instrmt 02/03/10 $6.11 $482 42.6% -2.2% 175.0% -11.7% 3.0% 13.2%
SGI SILICON GRAPHICS Comp & Perph 02/02/10 $8.33 $253 Act. Gain vs Exp. Loss -24.7% NM 23.9% 2.0% 13.0%
UIS UNISYS CORPORATION IT Services 02/03/10 $31.28 $1,323 220.0% 1.7% 183.0% -5.5% 2.2% 12.4%
ISLN ISILON SYSTEMS, INC. Comp & Perph 02/03/10 $6.61 $429 Act. Gain vs Exp. Loss 12.0% NM 18.1% -1.6% 11.2%
THQI THQ INC. Software 02/03/10 $5.10 $344 -14.1% 1.3% NM -0.2% 3.0% 10.5%
NEWP NEWPORT CORPORATION Elec Instrmt 02/03/10 $8.84 $320 73.3% 8.8% NM -5.4% 2.1% 10.0%
RBCN RUBICON TECHNOLOGY Semi Equip 02/08/10 $15.00 $301 Less Loss than Exp. 16.7% NM 111.0% -2.5% 9.9%
VECO VEECO INSTRUMENTS Semi Equip 02/08/10 $31.06 $1,173 7.3% 11.4% 232.3% 32.6% 3.2% 9.1%
MEAS MEASUREMENT SPECIAL Elec Instrmt 02/03/10 $12.40 $180 135.7% 6.8% 266.7% 26.5% 2.2% 9.0%
SYMM SYMMETRICOM INC Com Equip 02/03/10 $5.29 $231 53.8% 6.9% NM 18.0% 1.5% 8.9%
AGYS AGILYSYS INC Elec Instrmt 02/02/10 $8.71 $201 45.5% 8.3% 29.9% -1.7% 1.7% 7.3%
SFSF SUCCESSFACTORS, INC. Software 02/04/10 $15.61 $1,117 87.5% 6.5% NM 83.9% -2.8% 7.2%
MANH MANHATTAN ASSOCIATES Software 02/02/10 $21.64 $488 19.2% 1.2% 40.9% -17.9% 1.2% 7.1%
MKSI MKS INSTRUMENTS, INC Semi Equip 02/03/10 $17.63 $873 272.0% 15.6% NM 19.2% 5.3% 7.0%
ENTG ENTEGRIS, INC. Semi Equip 02/03/10 $4.11 $534 274.2% 19.1% NM 29.8% 4.9% 6.5%
SRX SRA INTERNATIONAL IT Services 02/08/10 $16.77 $731 19.1% 4.4% 73.7% 12.0% 0.1% 6.5%
BBND BIGBAND NETWORKS INC Com Equip 02/03/10 $2.83 $188 Act. Gain vs Exp. Loss 2.4% -60.8% -36.4% -7.1% 6.4%
ACTL ACTEL CORPORATION Semi Equip 02/03/10 $10.57 $277 20.0% 1.3% -30.8% -5.8% -3.3% 5.8%
POWI POWER INTEGRATIONS Semi Equip 02/03/10 $32.07 $867 0.5% 2.2% NM 55.9% 0.1% 5.7%
SLH SOLERA HOLDINGS Software 02/04/10 $32.28 $2,248 16.1% 3.6% 44.9% 24.4% 2.3% 5.3%
IN INTERMEC INC Comp & Perph 02/04/10 $12.94 $805 135.1% 7.6% -36.8% -19.1% -0.7% 5.0%
RSYS RADISYS CORP Elec Instrmt 02/02/10 $7.52 $179 52.0% 4.2% 237.6% -11.9% -1.9% 4.6%
CTCT CONSTANT CONTACT Inet Sftwre 02/04/10 $17.42 $494 Act. Loss vs Exp. Gain 0.9% NM 43.1% 3.2% 4.5%
SIMG SILICON IMAGE INC Semi Equip 02/04/10 $2.29 $172 Less Loss than Exp. 1.1% NM -40.1% 0.6% 4.2%
MMS MAXIMUS INC IT Services 02/04/10 $51.71 $904 30.2% 7.1% 23.9% 12.4% 11.7% 3.8%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 



Volume 182              “Reported Earnings versus Expectations and Price Impact of Surprise” 

FFUREY RESEARCH  PPARTNERSS 

jfurey@fureyresearch.com 
949.375.1974                  14  

Fig 23. Information Technology (cont'd) 
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WBSN WEBSENSE INC Software 02/02/10 $19.41 $849 9.5% -3.3% 36.8% 0.6% 2.8% 3.8%
PSEM PERICOM SEMICOND Semi Equip 02/03/10 $9.11 $233 3.4% 2.3% 42.9% 16.5% -2.8% 3.6%
TZOO TRAVELZOO INC Inet Sftwre 02/02/10 $11.05 $182 50.0% 14.9% NM 19.6% 1.0% 3.3%
BHE BENCHMARK ELECTRONIC Elec Instrmt 02/04/10 $18.05 $1,162 11.9% 8.6% 7.4% 3.2% 0.3% 2.5%
LQDT LIQUIDITY SVCS INC Inet Sftwre 02/04/10 $10.83 $294 17.9% 14.8% NM 17.4% 3.3% 2.1%
HLIT HARMONIC INC. Com Equip 02/04/10 $5.90 $567 36.6% 3.8% -62.8% -10.6% 1.2% 2.0%
VIRL VIRAGE LOGIC CORP Semi Equip 02/03/10 $5.98 $154 33.3% 15.8% NM 90.8% 6.0% 1.9%
MPWR MONOLITHIC POWER SYS Semi Equip 02/04/10 $18.98 $662 5.8% 3.1% 122.2% 34.1% -7.8% 1.9%
IT GARTNER INC IT Services 02/08/10 $20.86 $2,165 6.1% 3.5% -20.0% -5.3% 1.4% 1.6%
GCOM GLOBECOMM SYSTEMS Com Equip 02/08/10 $6.62 $140 2.9% 10.8% NM 42.8% -3.2% 1.4%
VSAT VIASAT, INC. Com Equip 02/08/10 $26.24 $954 -2.5% -7.6% 2.6% 4.0% 0.4% 1.4%
RVBD RIVERBED TECHNOLOGY Com Equip 02/02/10 $23.72 $1,642 14.6% 5.7% NM 22.4% 3.8% 1.3%
INSP INFOSPACE, INC. Inet Sftwre 02/03/10 $10.47 $370 25.4% 4.9% NM 91.7% 9.7% 1.0%
TTGT TECHTARGET, INC. Inet Sftwre 02/07/10 $5.36 $225 -9.4% -0.3% NM -8.6% 2.9% 0.9%
SNCR SYNCHRONOSS TECH Software 02/04/10 $16.49 $512 13.2% 3.4% 122.2% 14.0% 0.5% 0.7%
TWLL TECHWELL, INC. Semi Equip 02/04/10 $10.79 $234 11.4% 3.8% 214.3% 38.0% -0.5% 0.3%
PCCC PC CONNECTION INC Elec Instrmt 02/04/10 $6.14 $167 40.0% 12.9% 40.7% 5.5% 0.7% 0.3%
IUSA INFOGROUP IT Services 02/08/10 $7.48 $430 -22.2% 0.5% NM -29.3% 0.2% -0.3%
IVAC INTEVAC, INC. Comp & Perph 02/02/10 $14.47 $319 350.0% -1.7% NM 108.0% -0.3% -0.6%
ATMI ATMI INC Semi Equip 02/02/10 $16.50 $518 12.5% 9.6% NM 20.7% -3.7% -0.8%
ACTI ACTIVIDENTITY CORP Comp & Perph 02/04/10 $2.30 $105 Act. Loss vs Exp. Gain -1.9% NM -10.0% 7.6% -1.0%
ELNK EARTHLINK INC Inet Sftwre 02/04/10 $8.24 $882 28.9% -0.6% 24.8% -23.8% 4.2% -1.0%
AATI ADVD ANALOGIC TECH Semi Equip 02/04/10 $3.49 $150 Less Loss than Exp. 0.6% NM 11.9% 7.8% -1.1%
OPWV OPENWAVE SYSTEMS Inet Sftwre 02/04/10 $2.15 $180 380.0% 6.4% NM 3.5% -4.2% -1.5%
BBBB BLACKBOARD, INC. Software 02/03/10 $40.67 $1,324 13.4% 1.0% 75.0% 17.7% 3.1% -2.0%
ACTU ACTUATE CORPORATION Software 02/02/10 $5.12 $232 12.5% -1.1% 20.0% -6.0% 0.6% -2.1%
ENTR ENTROPIC COMMUN Semi Equip 02/03/10 $3.40 $241 18.3% 0.8% NM 18.8% 0.4% -2.1%
MTSC MTS SYSTEMS CORP Elec Instrmt 02/04/10 $26.15 $433 -22.0% -2.8% -59.6% -23.7% 3.6% -2.1%
WEDC WHITE ELECTRONIC Semi Equip 02/08/10 $5.05 $118 -38.1% -2.7% NM 17.1% 1.7% -2.6%
SVVS SAVVIS INC Inet Sftwre 02/02/10 $16.10 $876 Less Loss than Exp. 3.8% NM -1.2% 0.3% -2.7%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 24. Information Technology (cont'd) 
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BLKB BLACKBAUD, INC. Software 02/03/10 $22.91 $1,012 13.0% 0.3% 42.1% -1.8% 1.4% -3.3%
FEIC FEI COMPANY Semi Equip 02/03/10 $21.18 $798 -0.6% 3.0% 0.0% 1.8% 0.8% -3.3%
GSIT GSI TECHNOLOGY INC Semi Equip 02/04/10 $4.63 $125 7.7% 5.3% NM 24.2% 9.2% -3.4%
SWI SOLARWINDS, INC Software 02/08/10 $20.04 $1,333 19.1% -2.1% 66.7% 32.5% -0.1% -3.5%
CVLT COMMVAULT SYSTEMS Software 02/03/10 $22.39 $943 -4.9% 3.0% 90.8% 17.7% 0.6% -3.6%
QSFT QUEST SOFTWARE INC Software 02/02/10 $17.36 $1,569 0.3% 3.6% 14.3% -3.5% -1.2% -3.9%
CNQR CONCUR TECHNOLOGIES Software 02/03/10 $41.14 $2,031 8.7% 2.1% 18.8% 16.1% 2.2% -4.1%
NSTC NESS TECH, INC. IT Services 02/03/10 $5.94 $228 12.5% 8.8% -18.2% -14.4% 1.5% -4.2%
KNXA KENEXA CORPORATION Software 02/02/10 $11.00 $248 -12.6% -1.3% -45.8% -13.3% 8.9% -4.2%
RSTI ROFIN-SINAR TECHNO Elec Instrmt 02/04/10 $21.38 $622 0.0% 4.6% -53.8% -13.1% 0.8% -4.8%
TSYS TELECOMMUNICATION Software 02/04/10 $8.76 $370 142.1% 5.6% 100.0% 14.6% 2.3% -5.1%
MGI MONEYGRAM INTN'L INC IT Services 02/03/10 $2.92 $241 Act. Loss vs Exp. Gain 5.9% NM 53.1% -5.4% -5.3%
MFLX MULTI-FINELINE ELECT Elec Instrmt 02/04/10 $22.74 $577 2.7% 0.2% 12.5% 5.9% 2.0% -6.2%
RNOW RIGHTNOW TECHN INC IT Services 02/03/10 $16.52 $525 60.4% 4.3% NM 15.2% 1.4% -6.2%
UTEK ULTRATECH, INC. Semi Equip 02/04/10 $13.59 $322 20.0% 2.4% -64.7% -22.0% 0.1% -6.4%
FALC FALCONSTOR SOFTWARE Software 02/03/10 $3.39 $152 Act. Loss vs Exp. Gain -10.8% NM -4.1% -2.0% -6.8%
OPXT OPNEXT INC Com Equip 02/04/10 $1.90 $169 More Loss than Exp. -2.9% NM 7.8% 0.9% -6.9%
TTMI TTM TECHNOLOGIES Elec Instrmt 02/04/10 $9.77 $422 -4.7% 2.9% -5.6% -9.1% -4.3% -9.0%
KVHI KVH INDUSTRIES, INC. Com Equip 02/08/10 $13.23 $185 116.7% 2.7% NM 23.9% 1.9% -9.1%
VOCS VOCUS INC Inet Sftwre 02/02/10 $16.22 $314 -6.8% 0.6% 66.7% 6.9% -1.4% -9.2%
PWAV POWERWAVE TECH INC Com Equip 02/04/10 $1.35 $179 -25.0% -4.6% NM -20.9% -4.2% -10.9%
EGOV NIC INC. Inet Sftwre 02/04/10 $8.24 $521 -33.3% -1.7% NM 44.2% 3.5% -11.0%
PTEC PHOENIX TECHNOLOGIES Software 02/04/10 $3.15 $110 Act. Gain vs Exp. Loss -10.3% NM -10.2% 1.2% -11.7%
TNL TECHNITROL INC Elec Instrmt 02/04/10 $4.17 $172 17.4% 0.5% NM -50.5% -2.7% -11.8%
BRKS BROOKS AUTOMATION Semi Equip 02/04/10 $8.52 $550 More Loss than Exp. 12.9% NM 44.6% 2.6% -12.6%
N NETSUITE INC. Software 02/04/10 $14.51 $905 -11.1% 0.1% NM 3.8% -1.2% -16.8%
DBTK DOUBLE TAKE Software 02/03/10 $10.25 $226 1.0% -1.6% -18.8% -8.7% -1.6% -16.9%
TRID TRIDENT MICROSYSTEMS Semi Equip 02/08/10 $1.81 $128 More Loss than Exp. -1.8% NM 66.1% 7.6% -20.4%
TMRK TERREMARK WORLDWIDE Inet Sftwre 02/08/10 $7.79 $504 More Loss than Exp. -1.2% NM 12.7% -3.7% -20.7%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 25. Materials 
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ZOLT ZOLTEK COMPANIES INC Chemicals 02/08/10 $7.17 $247 More Loss than Exp. -12.1% NM -25.3% -3.4% 8.9%
SUTR SUTOR TECHNOLOGY Mining 02/08/10 $2.87 $109 -80.0% 25.9% -96.3% 17.3% 0.7% 1.9%
ARJ ARCH CHEMICALS, INC. Chemicals 02/04/10 $28.53 $715 Act. Gain vs Exp. Loss 6.2% -50.0% 8.5% 5.6% -0.1%
ICOC ICO, INC. Chemicals 02/04/10 $7.69 $213 0.0% 4.7% NM 5.2% 3.2% -0.2%
HAYN HAYNES INTERNATIONAL Mining 02/07/10 $28.96 $352 Less Loss than Exp. 11.5% NM -39.7% -3.7% -1.7%
SXT SENSIENT TECHLG CORP Chemicals 02/04/10 $25.99 $1,272 2.2% 2.8% 9.3% 6.0% 2.0% -2.1%
UFS DOMTAR CORP Paper Prod 02/03/10 $53.35 $2,239 55.5% -1.1% NM -4.2% -0.2% -3.0%
POL POLYONE CORP Chemicals 02/04/10 $7.34 $679 66.7% 9.5% 75.0% 2.0% 1.7% -3.8%
BWY BWAY HOLDING COMPANY Pkging 02/08/10 $17.06 $381 18.6% -8.6% NM 3.1% -4.1% -4.7%
CGA CHINA GREEN AGR Chemicals 02/08/10 $13.49 $330 20.0% 3.0% 26.3% 26.8% -2.7% -4.9%
HW HEADWATERS, INC. Cnstrct Mat 02/03/10 $5.29 $320 More Loss than Exp. -8.5% NM -16.0% -3.9% -6.4%
WPP WAUSAU PAPER CORP Paper Prod 02/08/10 $9.10 $445 21.7% 1.4% NM -6.5% 1.9% -12.8%
RTI RTI INT'L METALS Mining 02/03/10 $26.24 $787 More Loss than Exp. 1.2% NM -34.6% 2.2% -14.1%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
  
Fig 26. Utilities 
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WGL WGL HOLDINGS, INC. Gas Utilities 02/03/10 $31.93 $1,606 3.3% -11.4% -1.9% -11.5% -0.2% 2.0%
EDE EMPIRE DISTRICT ELEC Elec Util 02/03/10 $18.38 $663 -12.1% 7.9% -4.3% 10.9% -0.6% 1.1%
NJR NEW JERSEY RESOURCES Gas Utilities 02/02/10 $36.32 $1,510 -19.2% -30.4% -14.3% -23.9% -2.5% 0.6%
UTL UNITIL CORPORATION Elec Util 02/04/10 $21.16 $229 -22.5% -5.3% -11.3% 61.8% 0.7% -1.3%

�������� �!��+���

�� ��������� �'�!����� �$
������� ��!����

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 27. Stocks Posting Negative Earnings Surprise but Positive Price Impact (2 Days After) 
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FAC FIRST ACCEPTANCE COR Insurance 02/08/10 $1.78 $86 -57.7% -25.7% NM -17.6% -2.7% 14.7%
ARAY ACCURAY INC HC Equip 02/04/10 $5.75 $330 More Loss than Exp. 7.1% NM -0.6% 2.8% 14.2%
ECPG ENCORE CAPITAL GRP Div Fic Srvc 02/08/10 $14.66 $340 -6.4% 6.5% NM 57.0% -3.8% 13.9%
MWA MUELLER WATER PRODTS Machinery 02/02/10 $4.68 $720 More Loss than Exp. -3.8% NM -14.8% 1.8% 11.4%
THQI THQ INC. Software 02/03/10 $5.10 $344 -14.1% 1.3% NM -0.2% 3.0% 10.5%
RENT RENTRAK CORPORATION Media 02/07/10 $15.76 $165 -32.7% -2.2% -7.8% 0.6% 1.9% 9.3%
ZOLT ZOLTEK COMPANIES INC Chemicals 02/08/10 $7.17 $247 More Loss than Exp. -12.1% NM -25.3% -3.4% 8.9%
BECN BEACON ROOFING SUP Trd Dstrb 02/03/10 $16.50 $749 -9.3% -9.5% -58.5% -20.6% -1.6% 4.7%
CTCT CONSTANT CONTACT Inet Sftwre 02/04/10 $17.42 $494 Act. Loss vs Exp. Gain 0.9% NM 43.1% 3.2% 4.5%
MDTH MEDCATH CORPORATION HC Srvc 02/02/10 $6.77 $139 Act. Loss vs Exp. Gain -3.0% NM -3.8% -2.3% 4.4%
ACCL ACCELRYS, INC. Life Sci. Tools 02/04/10 $5.65 $156 -11.1% 5.5% NM 7.1% 4.9% 4.4%
FCAL FIRST CALIFORNIA Com Bank 02/04/10 $2.73 $32 More Loss than Exp. 3.9% NM 22.5% -1.2% 3.1%
DWSN DAWSON GEOPHYSICAL Enrg Srvc 02/03/10 $24.99 $195 More Loss than Exp. -9.2% NM -54.7% 7.3% 2.8%
ABCO ADVISORY BOARD CO Prof. Services 02/04/10 $31.88 $495 -10.0% 1.0% -27.0% 2.7% 2.2% 2.6%
TOD TODD SHIPYARDS CORP Spc & Def 02/03/10 $14.79 $85 -0.7% 24.8% -40.0% 40.8% -0.4% 2.5%
CBL CBL & ASSOCIATES REITS 02/03/10 $10.19 $1,405 Act. Loss vs Exp. Gain 22.6% NM -3.4% -1.2% 2.4%
ESE ESCO TECHNOLOGIES Machinery 02/04/10 $31.45 $831 -14.2% -3.9% -90.9% -24.4% 1.0% 2.4%
PATR PATRIOT TRANSPORTION Road & Rail 02/02/10 $90.00 $275 -16.9% -0.7% -25.0% -27.5% -1.0% 2.4%
EML EASTERN COMPANY Machinery 02/08/10 $11.12 $67 -64.5% -8.3% -64.7% -13.3% -3.5% 2.4%
PNNT PENNANPARK INVESTMENT Cap Mrkt 02/03/10 $9.10 $235 -1.8% 5.5% 7.7% 3.5% -1.1% 2.0%
SUTR SUTOR TECHNOLOGY Mining 02/08/10 $2.87 $109 -80.0% 25.9% -96.3% 17.3% 0.7% 1.9%
HBOS HERITAGE FINL GRP Thrft Mrtg Fin 02/04/10 $7.76 $81 Act. Loss vs Exp. Gain -3.2% NM 8.3% -2.8% 1.8%
HAIN HAIN CELESTIAL GROUP Food Products 02/04/10 $14.53 $592 -1.5% -5.1% -13.9% -23.3% -6.6% 1.5%
EPAX AMBASSADORS GROUP Htl & Rest 02/02/10 $11.35 $214 More Loss than Exp. 174.1% NM -25.4% -1.8% 1.5%
VSAT VIASAT, INC. Com Equip 02/08/10 $26.24 $954 -2.5% -7.6% 2.6% 4.0% 0.4% 1.4%
EDE EMPIRE DISTRICT ELEC Elec Util 02/03/10 $18.38 $663 -12.1% 7.9% -4.3% 10.9% -0.6% 1.1%
TTGT TECHTARGET, INC. Inet Sftwre 02/07/10 $5.36 $225 -9.4% -0.3% NM -8.6% 2.9% 0.9%
METR PENN. COMMERCE BNCP. Com Bank 02/03/10 $12.23 $164 Act. Loss vs Exp. Gain -4.7% NM -8.0% -4.1% 0.9%
SPTN SPARTAN STORES INC Food Stpl Rtl 02/03/10 $13.87 $311 -30.3% 1.7% -42.5% 0.6% 0.2% 0.8%
NJR NEW JERSEY RESOURCES Gas Utilities 02/02/10 $36.32 $1,510 -19.2% -30.4% -14.3% -23.9% -2.5% 0.6%
AGNC AMERICAN CAPITAL REITS 02/07/10 $26.68 $649 -17.6% 42.0% 38.4% 241.2% 1.7% 0.6%
EXPO EXPONENT, INC. Prof. Services 02/03/10 $26.88 $370 -1.4% 5.6% -11.8% 0.7% 0.0% 0.5%
GAIN GLADSTONE INVESTMENT Cap Mrkt 02/07/10 $4.92 $109 -4.1% 4.2% -12.5% -15.4% 7.1% 0.2%
CHDX CHINDEX INTL HC Srvc 02/08/10 $10.51 $144 -21.7% -1.2% NM 11.7% -15.3% 0.2%
GROW U.S. GLOBAL INVESTOR Cap Mrkt 02/03/10 $9.57 $127 -11.5% 6.4% NM 219.5% -1.5% 0.1%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 28. Stocks Posting Negative Revenue Surprise but Positive Price Impact (2 Days After) 
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FAC FIRST ACCEPTANCE COR Insurance 02/08/10 $1.78 $86 -57.7% -25.7% NM -17.6% -2.7% 14.7%
AIPC AMERICAN ITALIAN Food Products 02/03/10 $35.13 $742 23.4% -1.3% -22.8% -13.0% 0.2% 14.5%
CELL BRIGHTPOINT INC Elec Instrmt 02/03/10 $6.11 $482 42.6% -2.2% 175.0% -11.7% 3.0% 13.2%
SGI SILICON GRAPHICS Comp & Perph 02/02/10 $8.33 $253 Act. Gain vs Exp. Loss -24.7% NM 23.9% 2.0% 13.0%
HHS HARTE-HANKS, INC. Media 02/02/10 $10.99 $699 18.1% -1.0% -1.8% -19.3% 2.1% 12.2%
MWA MUELLER WATER PRODTS Machinery 02/02/10 $4.68 $720 More Loss than Exp. -3.8% NM -14.8% 1.8% 11.4%
BEZ BALDOR ELECTRIC Elec Equip 02/04/10 $25.28 $1,178 5.9% -2.5% -52.5% -24.8% -1.7% 11.1%
RENT RENTRAK CORPORATION Media 02/07/10 $15.76 $165 -32.7% -2.2% -7.8% 0.6% 1.9% 9.3%
ZOLT ZOLTEK COMPANIES INC Chemicals 02/08/10 $7.17 $247 More Loss than Exp. -12.1% NM -25.3% -3.4% 8.9%
LCAV LCA-VISION INC. HC Srvc 02/08/10 $5.91 $110 Less Loss than Exp. -10.3% NM -35.5% 0.8% 7.5%
POWL POWELL INDUSTRIES Elec Equip 02/02/10 $29.35 $339 40.7% -12.2% 22.1% -20.3% -1.5% 6.6%
SIGI SELECTIVE INSURANCE Insurance 02/03/10 $15.15 $804 24.0% -15.7% 370.0% -16.8% -2.0% 5.4%
BECN BEACON ROOFING SUP Trd Dstrb 02/03/10 $16.50 $749 -9.3% -9.5% -58.5% -20.6% -1.6% 4.7%
MDTH MEDCATH CORPORATION HC Srvc 02/02/10 $6.77 $139 Act. Loss vs Exp. Gain -3.0% NM -3.8% -2.3% 4.4%
WBSN WEBSENSE INC Software 02/02/10 $19.41 $849 9.5% -3.3% 36.8% 0.6% 2.8% 3.8%
UFPI UNIVERSAL FOREST PR Building Prod 02/08/10 $33.02 $639 Less Loss than Exp. -1.6% NM -20.1% 0.0% 3.7%
CYTK CYTOKINETICS, INC. Biotech 02/03/10 $2.99 $182 Less Loss than Exp. -64.8% NM -67.5% -1.9% 3.6%
DWSN DAWSON GEOPHYSICAL Enrg Srvc 02/03/10 $24.99 $195 More Loss than Exp. -9.2% NM -54.7% 7.3% 2.8%
QCCO QC HOLDINGS, INC. Cnsmr Fin 02/03/10 $5.34 $93 7.4% -3.0% 20.8% -6.7% -8.9% 2.5%
ESE ESCO TECHNOLOGIES Machinery 02/04/10 $31.45 $831 -14.2% -3.9% -90.9% -24.4% 1.0% 2.4%
PATR PATRIOT TRANSPORTION Road & Rail 02/02/10 $90.00 $275 -16.9% -0.7% -25.0% -27.5% -1.0% 2.4%
ATRO ASTRONICS CORP Spc & Def 02/08/10 $7.55 $62 150.0% -2.6% -3.8% 2.7% 0.6% 2.4%
EML EASTERN COMPANY Machinery 02/08/10 $11.12 $67 -64.5% -8.3% -64.7% -13.3% -3.5% 2.4%
CSII REPLIDYNE, INC. HC Equip 02/02/10 $4.22 $63 Less Loss than Exp. -2.7% NM 7.8% -0.8% 2.3%
CENTA CENTRAL GARDEN & PET Hhold Prod 02/03/10 $8.92 $416 Less Loss than Exp. -8.2% NM -8.0% -1.0% 2.1%
WGL WGL HOLDINGS, INC. Gas Utilities 02/03/10 $31.93 $1,606 3.3% -11.4% -1.9% -11.5% -0.2% 2.0%
YDNT YOUNG INNOVATIONS HC Equip 02/03/10 $23.33 $185 4.8% -0.5% 10.0% 2.5% 0.8% 1.8%
HBOS HERITAGE FINL GRP Thrft Mrtg Fin 02/04/10 $7.76 $81 Act. Loss vs Exp. Gain -3.2% NM 8.3% -2.8% 1.8%
SWS SWS GROUP, INC. Cap Mrkt 02/08/10 $11.94 $379 8.4% -7.5% -36.4% -5.0% -2.9% 1.5%
HAIN HAIN CELESTIAL GROUP Food Products 02/04/10 $14.53 $592 -1.5% -5.1% -13.9% -23.3% -6.6% 1.5%
MWIV MWI VETERINARY HC Srvc 02/04/10 $38.08 $465 27.3% -3.3% 31.3% 1.9% 6.3% 1.5%
VSAT VIASAT, INC. Com Equip 02/08/10 $26.24 $954 -2.5% -7.6% 2.6% 4.0% 0.4% 1.4%
SUR CNA SURETY CORP Insurance 02/04/10 $14.05 $622 122.0% -3.2% 68.2% -8.4% 4.3% 1.4%
GHDX GENOMIC HEALTH, INC. Biotech 02/03/10 $16.92 $484 Less Loss than Exp. -0.6% NM 26.7% 0.7% 1.4%
TTGT TECHTARGET, INC. Inet Sftwre 02/07/10 $5.36 $225 -9.4% -0.3% NM -8.6% 2.9% 0.9%
METR PENN. COMMERCE BNCP. Com Bank 02/03/10 $12.23 $164 Act. Loss vs Exp. Gain -4.7% NM -8.0% -4.1% 0.9%
NJR NEW JERSEY RESOURCES Gas Utilities 02/02/10 $36.32 $1,510 -19.2% -30.4% -14.3% -23.9% -2.5% 0.6%
WHG WESTWOOD HOLDINGS GR Cap Mrkt 02/04/10 $35.17 $251 8.5% -22.9% -11.4% -27.7% 2.1% 0.2%
CHDX CHINDEX INTL HC Srvc 02/08/10 $10.51 $144 -21.7% -1.2% NM 11.7% -15.3% 0.2%
OMI OWENS & MINOR, INC. HC Srvc 02/08/10 $42.89 $1,796 7.1% -2.0% 15.2% 4.2% 0.4% 0.2%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 29. Stocks Posting Positive Earnings Surprise but Negative Price Impact (2 Days After) 

-��9�� �!��

% �
�����% ���!���$
�� ����� ����:�� ����+ �
 ����+ ��� �
��� ��$
%��&�'!�� ��$
%��('���
LRN K12 INC Div Cns Srvc 02/04/10 $19.11 $564 111.8% -1.7% 166.7% 20.1% 1.9% -0.1%
ARJ ARCH CHEMICALS, INC. Chemicals 02/04/10 $28.53 $715 Act. Gain vs Exp. Loss 6.2% -50.0% 8.5% 5.6% -0.1%
ICOC ICO, INC. Chemicals 02/04/10 $7.69 $213 0.0% 4.7% NM 5.2% 3.2% -0.2%
MKTX MARKETAXESS HLDGS Div Fic Srvc 02/02/10 $13.83 $439 28.6% 5.7% NM 55.6% -0.5% -0.2%
MAA MID-AMERICA APARTMNT REITS 02/04/10 $46.75 $1,349 91.9% 3.3% 34.3% 2.1% 1.5% -0.5%
IVAC INTEVAC, INC. Comp & Perph 02/02/10 $14.47 $319 350.0% -1.7% NM 108.0% -0.3% -0.6%
ATMI ATMI INC Semi Equip 02/02/10 $16.50 $518 12.5% 9.6% NM 20.7% -3.7% -0.8%
PBH PRESTIGE BRANDS HLDG Personal Prod 02/04/10 $7.52 $376 10.5% -5.8% 31.3% -6.0% 2.1% -1.0%
ELNK EARTHLINK INC Inet Sftwre 02/04/10 $8.24 $882 28.9% -0.6% 24.8% -23.8% 4.2% -1.0%
CNMD CONMED CORPORATION HC Equip 02/03/10 $22.66 $659 39.4% 4.4% 8.8% 6.3% 1.1% -1.1%
AATI ADVD ANALOGIC TECH Semi Equip 02/04/10 $3.49 $150 Less Loss than Exp. 0.6% NM 11.9% 7.8% -1.1%
PMC PHARMERICA CORP HC Srvc 02/04/10 $16.37 $501 2.5% -2.6% 23.1% -5.9% 2.8% -1.4%
OPWV OPENWAVE SYSTEMS Inet Sftwre 02/04/10 $2.15 $180 380.0% 6.4% NM 3.5% -4.2% -1.5%
LTRE LEARNING TREE INT'L Div Cns Srvc 02/08/10 $11.25 $155 38.5% 0.1% 63.6% -14.4% 1.0% -1.6%
DTPI DIAMOND MANAGEMENT Prof. Services 02/03/10 $7.55 $203 4.3% 14.9% NM 24.3% 2.8% -1.6%
HAYN HAYNES INTERNATIONAL Mining 02/07/10 $28.96 $352 Less Loss than Exp. 11.5% NM -39.7% -3.7% -1.7%
BBBB BLACKBOARD, INC. Software 02/03/10 $40.67 $1,324 13.4% 1.0% 75.0% 17.7% 3.1% -2.0%
CNU CONTINUCARE CORP HC Srvc 02/03/10 $4.23 $252 6.5% -3.8% 50.0% 14.8% 4.0% -2.1%
ACTU ACTUATE CORPORATION Software 02/02/10 $5.12 $232 12.5% -1.1% 20.0% -6.0% 0.6% -2.1%
SXT SENSIENT TECHLG CORP Chemicals 02/04/10 $25.99 $1,272 2.2% 2.8% 9.3% 6.0% 2.0% -2.1%
ENTR ENTROPIC COMMUN Semi Equip 02/03/10 $3.40 $241 18.3% 0.8% NM 18.8% 0.4% -2.1%
NKSH NATIONAL BANKSHARES Com Bank 02/03/10 $24.56 $170 5.8% -0.8% 5.8% 14.4% -5.3% -2.2%
SVVS SAVVIS INC Inet Sftwre 02/02/10 $16.10 $876 Less Loss than Exp. 3.8% NM -1.2% 0.3% -2.7%
MLI MUELLER INDUSTRIES Machinery 02/02/10 $24.69 $929 28.4% 9.3% 33.3% -0.6% -1.6% -2.9%
UFS DOMTAR CORP Paper Prod 02/03/10 $53.35 $2,239 55.5% -1.1% NM -4.2% -0.2% -3.0%
SKH SKILLED HEALTHCARE HC Srvc 02/08/10 $6.05 $123 11.4% -2.2% -10.7% -0.4% -0.4% -3.1%
BLKB BLACKBAUD, INC. Software 02/03/10 $22.91 $1,012 13.0% 0.3% 42.1% -1.8% 1.4% -3.3%
GSIT GSI TECHNOLOGY INC Semi Equip 02/04/10 $4.63 $125 7.7% 5.3% NM 24.2% 9.2% -3.4%
HGG HHGREGG, INC. Spc Retl 02/03/10 $20.35 $781 28.8% 7.7% 9.6% 20.3% -2.3% -3.5%
SWI SOLARWINDS, INC Software 02/08/10 $20.04 $1,333 19.1% -2.1% 66.7% 32.5% -0.1% -3.5%
BCRX BIOCRYST PHARMA Biotech 02/03/10 $7.23 $317 288.9% 132.0% 34.6% 60.3% 1.2% -3.6%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 30. Stocks Posting Positive Earnings Surprise but Negative Price Impact (2 Days After) (cont'd) 
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NBIX NEUROCRINE Biotech 02/02/10 $2.35 $104 Less Loss than Exp. -10.4% NM 1.5% -2.0% -3.7%
POL POLYONE CORP Chemicals 02/04/10 $7.34 $679 66.7% 9.5% 75.0% 2.0% 1.7% -3.8%
BDC BELDEN INC. Elec Equip 02/03/10 $23.38 $1,091 26.6% 4.4% 50.0% -7.1% 0.2% -3.9%
QSFT QUEST SOFTWARE INC Software 02/02/10 $17.36 $1,569 0.3% 3.6% 14.3% -3.5% -1.2% -3.9%
STST ARGON ST INC Spc & Def 02/04/10 $25.28 $552 0.7% -9.9% -12.5% -12.9% 1.4% -4.0%
CNQR CONCUR TECHNOLOGIES Software 02/03/10 $41.14 $2,031 8.7% 2.1% 18.8% 16.1% 2.2% -4.1%
NSTC NESS TECH, INC. IT Services 02/03/10 $5.94 $228 12.5% 8.8% -18.2% -14.4% 1.5% -4.2%
BWY BWAY HOLDING COMPANY Pkging 02/08/10 $17.06 $381 18.6% -8.6% NM 3.1% -4.1% -4.7%
TBL TIMBERLAND COMPANY Txtl App & Lux 02/03/10 $18.30 $805 11.6% -2.4% 73.9% -0.7% 2.5% -4.8%
RSTI ROFIN-SINAR TECHNO Elec Instrmt 02/04/10 $21.38 $622 0.0% 4.6% -53.8% -13.1% 0.8% -4.8%
CGA CHINA GREEN AGR Chemicals 02/08/10 $13.49 $330 20.0% 3.0% 26.3% 26.8% -2.7% -4.9%
KFRC KFORCE INC. Prof. Services 02/08/10 $14.37 $559 16.7% 2.8% -52.6% -6.8% 1.8% -5.0%
TSYS TELECOMMUNICATION Software 02/04/10 $8.76 $370 142.1% 5.6% 100.0% 14.6% 2.3% -5.1%
SGMO SANGAMO BIOCSIENCES Biotech 02/03/10 $5.47 $246 Less Loss than Exp. 56.3% NM 49.9% -0.4% -5.1%
BLC BELO CORP Media 02/03/10 $6.95 $630 11.0% 1.1% -16.0% -13.8% 5.7% -5.3%
AMSC AMERICAN Elec Equip 02/02/10 $35.69 $1,579 68.8% 5.2% NM 95.1% -8.1% -6.1%
MFLX MULTI-FINELINE ELECT Elec Instrmt 02/04/10 $22.74 $577 2.7% 0.2% 12.5% 5.9% 2.0% -6.2%
RNOW RIGHTNOW TECHN INC IT Services 02/03/10 $16.52 $525 60.4% 4.3% NM 15.2% 1.4% -6.2%
UTEK ULTRATECH, INC. Semi Equip 02/04/10 $13.59 $322 20.0% 2.4% -64.7% -22.0% 0.1% -6.4%
BRS BRISTOW GROUP INC. Enrg Srvc 02/03/10 $37.66 $1,351 2.7% 8.4% 13.8% 7.2% 1.3% -7.5%
WWW WOLVERINE WORLD WIDE Txtl App & Lux 02/02/10 $27.15 $1,346 1.1% -2.5% -8.2% -9.7% 0.7% -7.6%
IPSU IMPERIAL SUGAR CO Food Products 02/04/10 $16.61 $200 6.3% -20.2% NM 59.9% 5.7% -8.8%
KVHI KVH INDUSTRIES, INC. Com Equip 02/08/10 $13.23 $185 116.7% 2.7% NM 23.9% 1.9% -9.1%
SPF STANDARD PACIFIC Hhold Drbls 02/03/10 $4.17 $438 801.5% 16.8% NM -9.7% 8.4% -9.8%
AXL AMERICAN AXLE & MFG Auto Comp 02/04/10 $9.42 $655 32.5% -3.2% NM -7.8% -3.9% -11.2%
PTEC PHOENIX TECHNOLOGIES Software 02/04/10 $3.15 $110 Act. Gain vs Exp. Loss -10.3% NM -10.2% 1.2% -11.7%
TNL TECHNITROL INC Elec Instrmt 02/04/10 $4.17 $172 17.4% 0.5% NM -50.5% -2.7% -11.8%
WPP WAUSAU PAPER CORP Paper Prod 02/08/10 $9.10 $445 21.7% 1.4% NM -6.5% 1.9% -12.8%
MDCI MEDICAL ACTION INDS HC Equip 02/03/10 $14.01 $226 8.7% -3.6% NM 1.6% 2.9% -12.9%
DBTK DOUBLE TAKE Software 02/03/10 $10.25 $226 1.0% -1.6% -18.8% -8.7% -1.6% -16.9%
PFWD PHASE FORWARD INC. HC Tech 02/04/10 $14.85 $643 3.2% 0.4% 44.4% 21.7% 2.0% -29.2%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 31. Stocks Posting Positive Revenue Surprise but Negative Price Impact (2 Days After) 
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ARJ ARCH CHEMICALS, INC. Chemicals 02/04/10 $28.53 $715 Act. Gain vs Exp. Loss 6.2% -50.0% 8.5% 5.6% -0.1%
ICOC ICO, INC. Chemicals 02/04/10 $7.69 $213 0.0% 4.7% NM 5.2% 3.2% -0.2%
MKTX MARKETAXESS HLDGS Div Fic Srvc 02/02/10 $13.83 $439 28.6% 5.7% NM 55.6% -0.5% -0.2%
IUSA INFOGROUP IT Services 02/08/10 $7.48 $430 -22.2% 0.5% NM -29.3% 0.2% -0.3%
MAA MID-AMERICA APARTMNT REITS 02/04/10 $46.75 $1,349 91.9% 3.3% 34.3% 2.1% 1.5% -0.5%
AINV APOLLO INV CORP Cap Mrkt 02/08/10 $10.28 $1,811 -2.1% 5.1% -18.9% -12.2% 3.3% -0.6%
ATMI ATMI INC Semi Equip 02/02/10 $16.50 $518 12.5% 9.6% NM 20.7% -3.7% -0.8%
CNMD CONMED CORPORATION HC Equip 02/03/10 $22.66 $659 39.4% 4.4% 8.8% 6.3% 1.1% -1.1%
AATI ADVD ANALOGIC TECH Semi Equip 02/04/10 $3.49 $150 Less Loss than Exp. 0.6% NM 11.9% 7.8% -1.1%
NNN NATIONAL RETAIL PROP REITS 02/04/10 $19.96 $1,645 Act. Loss vs Exp. Gain 6.9% NM 0.9% -0.2% -1.4%
OPWV OPENWAVE SYSTEMS Inet Sftwre 02/04/10 $2.15 $180 380.0% 6.4% NM 3.5% -4.2% -1.5%
LTRE LEARNING TREE INT'L Div Cns Srvc 02/08/10 $11.25 $155 38.5% 0.1% 63.6% -14.4% 1.0% -1.6%
DTPI DIAMOND MANAGEMENT Prof. Services 02/03/10 $7.55 $203 4.3% 14.9% NM 24.3% 2.8% -1.6%
HAYN HAYNES INTERNATIONAL Mining 02/07/10 $28.96 $352 Less Loss than Exp. 11.5% NM -39.7% -3.7% -1.7%
TGI TRIUMPH GROUP INC Spc & Def 02/03/10 $51.45 $857 -9.9% 0.4% -11.6% 9.9% -0.2% -1.8%
BNE BOWNE & CO INC Cmrcl Srvc 02/02/10 $6.22 $249 More Loss than Exp. 9.8% NM 7.7% -7.3% -2.0%
SBH SALLY BEAUTY Spc Retl 02/03/10 $8.38 $1,527 -8.5% 1.9% 44.4% 9.2% -0.2% -2.0%
BBBB BLACKBOARD, INC. Software 02/03/10 $40.67 $1,324 13.4% 1.0% 75.0% 17.7% 3.1% -2.0%
SXT SENSIENT TECHLG CORP Chemicals 02/04/10 $25.99 $1,272 2.2% 2.8% 9.3% 6.0% 2.0% -2.1%
ENTR ENTROPIC COMMUN Semi Equip 02/03/10 $3.40 $241 18.3% 0.8% NM 18.8% 0.4% -2.1%
SVVS SAVVIS INC Inet Sftwre 02/02/10 $16.10 $876 Less Loss than Exp. 3.8% NM -1.2% 0.3% -2.7%
MNRTA MONMOUTH REAL ESTATE REITS 02/08/10 $7.43 $210 -1.6% 4.5% NM 3.1% -1.7% -2.8%
MLI MUELLER INDUSTRIES Machinery 02/02/10 $24.69 $929 28.4% 9.3% 33.3% -0.6% -1.6% -2.9%
BLKB BLACKBAUD, INC. Software 02/03/10 $22.91 $1,012 13.0% 0.3% 42.1% -1.8% 1.4% -3.3%
FEIC FEI COMPANY Semi Equip 02/03/10 $21.18 $798 -0.6% 3.0% 0.0% 1.8% 0.8% -3.3%
GSIT GSI TECHNOLOGY INC Semi Equip 02/04/10 $4.63 $125 7.7% 5.3% NM 24.2% 9.2% -3.4%
HGG HHGREGG, INC. Spc Retl 02/03/10 $20.35 $781 28.8% 7.7% 9.6% 20.3% -2.3% -3.5%
CVLT COMMVAULT SYSTEMS Software 02/03/10 $22.39 $943 -4.9% 3.0% 90.8% 17.7% 0.6% -3.6%
BCRX BIOCRYST PHARMA Biotech 02/03/10 $7.23 $317 288.9% 132.0% 34.6% 60.3% 1.2% -3.6%
POL POLYONE CORP Chemicals 02/04/10 $7.34 $679 66.7% 9.5% 75.0% 2.0% 1.7% -3.8%
BDC BELDEN INC. Elec Equip 02/03/10 $23.38 $1,091 26.6% 4.4% 50.0% -7.1% 0.2% -3.9%
QSFT QUEST SOFTWARE INC Software 02/02/10 $17.36 $1,569 0.3% 3.6% 14.3% -3.5% -1.2% -3.9%
CNQR CONCUR TECHNOLOGIES Software 02/03/10 $41.14 $2,031 8.7% 2.1% 18.8% 16.1% 2.2% -4.1%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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Fig 32. Stocks Posting Positive Revenue Surprise but Negative Price Impact (2 Days After) (cont'd) 
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NSTC NESS TECH, INC. IT Services 02/03/10 $5.94 $228 12.5% 8.8% -18.2% -14.4% 1.5% -4.2%
AHCI ALLIED HEALTHCARE HC Srvc 02/08/10 $2.63 $119 -5.3% 0.7% NM 12.8% 0.0% -4.6%
RSTI ROFIN-SINAR TECHNO Elec Instrmt 02/04/10 $21.38 $622 0.0% 4.6% -53.8% -13.1% 0.8% -4.8%
CGA CHINA GREEN AGR Chemicals 02/08/10 $13.49 $330 20.0% 3.0% 26.3% 26.8% -2.7% -4.9%
KFRC KFORCE INC. Prof. Services 02/08/10 $14.37 $559 16.7% 2.8% -52.6% -6.8% 1.8% -5.0%
TSYS TELECOMMUNICATION Software 02/04/10 $8.76 $370 142.1% 5.6% 100.0% 14.6% 2.3% -5.1%
SGMO SANGAMO BIOCSIENCES Biotech 02/03/10 $5.47 $246 Less Loss than Exp. 56.3% NM 49.9% -0.4% -5.1%
CRR CARBO CERAMICS INC. Enrg Srvc 02/03/10 $69.78 $1,609 -8.0% 4.9% -35.3% -14.6% 3.3% -5.2%
SSD SIMPSON MFG Building Prod 02/02/10 $25.02 $1,234 Act. Loss vs Exp. Gain 2.4% NM -11.4% -0.5% -5.3%
BLC BELO CORP Media 02/03/10 $6.95 $630 11.0% 1.1% -16.0% -13.8% 5.7% -5.3%
MGI MONEYGRAM INTN'L INC IT Services 02/03/10 $2.92 $241 Act. Loss vs Exp. Gain 5.9% NM 53.1% -5.4% -5.3%
AMSC AMERICAN Elec Equip 02/02/10 $35.69 $1,579 68.8% 5.2% NM 95.1% -8.1% -6.1%
MFLX MULTI-FINELINE ELECT Elec Instrmt 02/04/10 $22.74 $577 2.7% 0.2% 12.5% 5.9% 2.0% -6.2%
RNOW RIGHTNOW TECHN INC IT Services 02/03/10 $16.52 $525 60.4% 4.3% NM 15.2% 1.4% -6.2%
UTEK ULTRATECH, INC. Semi Equip 02/04/10 $13.59 $322 20.0% 2.4% -64.7% -22.0% 0.1% -6.4%
DCP DYNCORP INTNL INC Spc & Def 02/03/10 $12.11 $681 -10.8% 0.4% 5.9% 15.5% -0.8% -6.8%
BRS BRISTOW GROUP INC. Enrg Srvc 02/03/10 $37.66 $1,351 2.7% 8.4% 13.8% 7.2% 1.3% -7.5%
KFED K-FED BANCORP Thrft Mrtg Fin 02/02/10 $8.81 $117 Act. Loss vs Exp. Gain 10.1% NM 25.2% -2.6% -7.7%
TTMI TTM TECHNOLOGIES Elec Instrmt 02/04/10 $9.77 $422 -4.7% 2.9% -5.6% -9.1% -4.3% -9.0%
KVHI KVH INDUSTRIES, INC. Com Equip 02/08/10 $13.23 $185 116.7% 2.7% NM 23.9% 1.9% -9.1%
VOCS VOCUS INC Inet Sftwre 02/02/10 $16.22 $314 -6.8% 0.6% 66.7% 6.9% -1.4% -9.2%
SPF STANDARD PACIFIC Hhold Drbls 02/03/10 $4.17 $438 801.5% 16.8% NM -9.7% 8.4% -9.8%
TNL TECHNITROL INC Elec Instrmt 02/04/10 $4.17 $172 17.4% 0.5% NM -50.5% -2.7% -11.8%
BRKS BROOKS AUTOMATION Semi Equip 02/04/10 $8.52 $550 More Loss than Exp. 12.9% NM 44.6% 2.6% -12.6%
WPP WAUSAU PAPER CORP Paper Prod 02/08/10 $9.10 $445 21.7% 1.4% NM -6.5% 1.9% -12.8%
STLY STANLEY FURNITURE Hhold Drbls 02/03/10 $9.56 $99 More Loss than Exp. 2.9% NM -20.8% -2.4% -13.1%
RTI RTI INT'L METALS Mining 02/03/10 $26.24 $787 More Loss than Exp. 1.2% NM -34.6% 2.2% -14.1%
ESLR EVERGREEN SOLAR INC Elec Equip 02/08/10 $1.35 $281 More Loss than Exp. 1.3% NM 68.7% -3.2% -14.9%
PKY PARKWAY PROPERTIES REITS 02/08/10 $19.95 $431 More Loss than Exp. 8.7% NM 0.1% -1.4% -16.3%
N NETSUITE INC. Software 02/04/10 $14.51 $905 -11.1% 0.1% NM 3.8% -1.2% -16.8%
XIDE EXIDE TECHNOLOGIES Auto Comp 02/02/10 $7.92 $599 -26.5% 9.1% -47.8% -4.6% 0.5% -26.2%
PFWD PHASE FORWARD INC. HC Tech 02/04/10 $14.85 $643 3.2% 0.4% 44.4% 21.7% 2.0% -29.2%
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Source: Furey Research Partners and FactSet; Includes companies reporting between 2/2 and 2/8. 
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APPENDEX:  Historical Quarterly and LTM  Median Y/Y Revenue Growth, Earnings Growth and Net Margin for the Russell 2000 
 
Fig 33. Russell 2000 Core Historical Median Quarterly Revenue, Earnings Growth & Net Margin 
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Net Margin (Left) Productivity Growth (Right)        
Source: Furey Research Partners and FactSet; Dashed lines represent estimates 
 
Fig 34. Russell 2000 Core Historical Median LTM Revenue, Earnings Growth & Net Margin 
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Net Margin (Left) Productivity Growth (Right)  
Source: Furey Research Partners and FactSet; Dashed lines represent estimates 
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 Comments from readers and friends: 
 

It goes without saying, I encourage comments and dialogue.    

All the Best, 
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