
FFurey Research  Partnerss The Small-Cap Macro Mosaic 
 

 

Small & Large. The Russell 2000 posted a 1.2% return for the 2 weeks ended August 27, 2010 while the S&P 500 posted a -

1.3% return. The R2000 closed at 617, while the S&P 500 closed at 1,065.  The Russell 2000 is posting 1.4% QTD returns, 

compared with the S&P 500, which is posting 3.6% returns for the quarter. 

 

S&P 600 Index Sector Performance as of August 27, 2010: 
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Source: Furey Research Partners and FactSet 

 

Growth & Value. The R2000 Growth posted a 1.7% return for the past 2 weeks, while the R2000 Value posted a 0.7% 

return.  Growth is posting 1.5% QTD returns while Value is posting 1.2% returns for the quarter. 

 

Leading S&P 600 Index Industry Performance as of August 27, 2010: 
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Source: Furey Research Partners and FactSet 

 

Sentiment & Commodity Prices. The VIX ended the week at 24. The CME S&P 500 put/call ratio was 1.28.  Near-term 

contract closes were as follows: Copper $3.36, WTI Crude Oil $75.17 and Natural Gas $3.71.  The CRB ended the week at 

493.  The Dollar Index ended the week at 82.97. 

 

Lagging S&P 600 Index Industry Performance as of August 27, 2010: 
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Source: Furey Research Partners and FactSet 

 

Valuation.  The 10-year U.S. bond yield is 2.65%.  S&P 600 estimated earnings (NTM) are $22.90, producing a 6.93% 

earnings yield with the S&P 600 at 330.  
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Defensive & real assets leading QTD. 
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crushed in 

the prior 

two weeks. 
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What's On Deck... 
 

Figure 1:  Next Two Weeks' Upcoming Economic and Financial Datapoints 

  
 
Source: FRP and FactSet 

 

 

  

Date Time Indicator Period Forecast Last

Aug-31 09:00 AM S&P/Case-Shiller Home Price Index (mthly) JUN 146.7 146.4

Aug-31 09:00 AM S&P/Case-Shiller Home Price Index (qtrly) Q2 133.2 131.8

Aug-31 09:45 AM Chicago ISM AUG 56.0 62.3

Aug-31 10:00 AM Consumer Confidence AUG 51.0 50.4

Aug-31 02:00 PM FOMC Minutes for Aug 10 Meeting

Sep-01 - Domestic Auto Sales AUG 3.8M 3.8M

Sep-01 - Domestic Light Truck Sales AUG 5.0M 5.0M

Sep-01 10:00 AM ISM (Mfg) AUG 53.0 55.5

Sep-01 10:00 AM ISM (Mfg) - Prices AUG 54.0 57.5

Sep-01 10:00 AM Construction Spending JUL -0.6% 0.1%

Sep-01 01:40 PM Fed's Fisher speaks on the economy

Sep-02 06:00 AM Monster Employment Index AUG 138

Sep-02 08:30 AM Initial Claims 08/28 465K 473K

Sep-02 08:30 AM Productivity Revised Q2 -2.0% -0.9%

Sep-02 08:30 AM Continuing Jobless Claims 08/21 4,480K 4,456K

Sep-02 10:00 AM Factory Orders JUL UNCH -0.7% R

Sep-02 10:00 AM Factory Inventories JUL 0.5% UNCH R

Sep-02 10:00 AM Pending Home Sales Index JUL 77.0 75.7

Sep-03 08:30 AM Nonfarm Payrolls AUG -90K -131K

Sep-03 08:30 AM Manufacturing Payrolls AUG UNCH 36K

Sep-03 08:30 AM Unemployment Rate AUG 9.6% 9.5%

Sep-03 10:00 AM ISM-NMI AUG 54.5 54.3

Sep-03 10:00 AM ISM-NMI - Prices AUG 53.0 52.7

Sep-03 10:00 AM Fed's Evans speaks on the economy

Sep-08 02:00 PM Beige Book for Sep 21 FOMC Meeting

Sep-08 03:00 PM Consumer Credit JUL UNCH -$1.3B

Sep-09 08:30 AM Trade: Goods & Services JUL -$46.5B -$49.9B

Sep-09 08:30 AM Goods & Services Exports (BOP) JUL $151.8B $150.5B

Sep-09 08:30 AM Goods & Services Imports (BOP) JUL $198.3B $200.3B

Sep-09 08:30 AM Initial Claims 09/04 465K

Sep-10 10:00 AM Wholesale Sales JUL 0.2% -0.7%

Sep-10 10:00 AM Wholesale Inventories JUL 0.6% 0.1%

Multiple Fed speaking engagements indicate a 
concerted effort at transparency and to clarify the 
Fed's message and future intentions. 

House prices expected to be up +1.1% q/q in 2Q 
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What's Working... 
 

Figure 2:  Russell 2000 Core Quality Monitor (Median Returns) 
 

Past 2 Weeks 
Highest Value Lowest Value

2-Week Median Returns

1st 2nd 3rd 4th 5th All Med.

Share Price 1.1 1.4 0.8 0.9 -0.3 0.9

Market Cap 0.8 1.3 1.0 1.3 0.0

ROE 1.1 1.0 1.5 0.9 0.0

ROA 1.1 1.0 1.2 0.7 0.0

Earnings Yield (NTM) 0.9 0.9 1.1 1.1 0.6

Revenue Growth (NTM) 1.0 1.3 0.9 1.0 0.5

Prior Month Return 0.8 1.0 1.4 0.2 0.8

S&P Equity Rating* 0.8 1.5 0.9 1.1 0.0
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Highest Value Lowest Value

2-Week Return Rankings

1st 2nd 3rd 4th 5th

Share Price 2 1 4 3 5

Market Cap 4 2 3 1 5

ROE 2 3 1 4 5

ROA 2 3 1 4 5

Earnings Yield (NTM) 3 4 1 2 5

Revenue Growth (NTM) 2 1 4 3 5

Prior Month Return 4 2 1 5 3

S&P Equity Rating* 4 1 3 2 5
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QTD 

Highest Value Lowest Value

QTD Median Returns

1st 2nd 3rd 4th 5th All Med.

Share Price 2.0 1.2 0.4 -0.9 -3.2 0.1

Market Cap 2.2 2.5 0.3 -2.1 -3.6

ROE 0.3 2.2 0.2 -0.4 -2.6

ROA 0.4 1.5 1.1 -1.2 -2.5

Earnings Yield (NTM) 1.0 1.3 0.0 -1.3 -1.1

Revenue Growth (NTM) -0.9 0.7 0.2 0.1 0.2

Prior Quarter Return 0.2 0.1 0.5 0.2 -1.1

S&P Equity Rating* 1.1 1.6 1.1 0.4 -2.2
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Highest Value Lowest Value

QTD Return Rankings

1st 2nd 3rd 4th 5th

Share Price 1 2 3 4 5

Market Cap 2 1 3 4 5

ROE 2 1 3 4 5

ROA 3 1 2 4 5

Earnings Yield (NTM) 2 1 3 5 4

Revenue Growth (NTM) 5 1 3 4 2

Prior Quarter Return 3 4 1 2 5

S&P Equity Rating* 2 1 3 4 5
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YTD 

Highest Value Lowest Value

YTD Median Returns

1st 2nd 3rd 4th 5th All Med.

Share Price -1.9 -0.1 0.9 0.1 5.8 0.4

Market Cap 0.6 -1.9 -1.3 -4.1 11.3

ROE -0.6 1.4 0.2 1.3 -2.0

ROA 0.3 1.0 0.5 2.6 -2.3

Earnings Yield (NTM) 3.2 0.9 -2.3 0.6 -3.1

Revenue Growth (NTM) -4.0 -0.2 0.8 1.8 0.8

Prior Year Return 0.0 0.5 0.4 1.0 0.9

S&P Equity Rating* 2.0 3.6 -1.9 0.1 0.8
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Highest Value Lowest Value

YTD Return Rankings

1st 2nd 3rd 4th 5th

Share Price 5 4 2 3 1

Market Cap 2 4 3 5 1

ROE 4 1 3 2 5

ROA 4 2 3 1 5

Earnings Yield (NTM) 1 2 4 3 5

Revenue Growth (NTM) 5 4 3 1 2

Prior Year Return 5 3 4 1 2

S&P Equity Rating* 2 1 5 4 3
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Source: FRP and FactSet 

 

 

 

  

Low quality underperformance in an "up market" should 
be a relief to the majority of investment managers. 
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Which Sectors and Industries Are at the Extremes... 
 

 
 
Figure 3:  Small-cap Sector and Industry Group Relative Valuation and Return* 

Rel. Val.

Sectors NTM P/E 2-Week 1-Month 3-Month 6-Month 12-Month

Consumer Discretionary

Consumer Staples

Energy

Financials Above

Health Care Below Above

Industrials Above Below

Information Technology Below

Materials

Telecommunication Services

Utilities Above Above

Rel. Val.

Industry Groups NTM P/E 2-Week 1-Month 3-Month 6-Month 12-Month

Automobiles & Components

Banks Above

Capital Goods Above

Commercial & Professional Services Below Below Below Below

Consumer Durables & Apparel

Consumer Services

Diversified Financials Below Below

Energy

Food & Staples Retailing Above Above Above

Food Beverage & Tobacco

Health Care Equipment & Services Above

Household & Personal Products

Insurance

Materials

Media Below Below

Pharmaceuticals Biotechnology & Life Sciences

Real Estate Above Above Above Above

Retailing

Semiconductors & Semiconductor Equipment Below

Software & Services Above

Technology Hardware & Equipment Below

Telecommunication Services

Transportation

Utilities Above Above

Relative Return

Relative Return

 
Source: FRP and FactSet 
 
*Above denotes a sector or industry group is posting relative NTM P/E valuation  or relative return higher than 1 standard deviation above its mean for a given period 
  Below denotes a sector or industry group is posting relative NTM P/E valuation  or relative return lower than 1 standard deviation below its mean for a given period. 
 

 
  

Relatively Expensive Sectors. Financials Industrials and 
Utilities have median NTM P/E, relative to index, which is 
more than one standard deviation above their averages. 
 
Relatively Cheap Sectors: Only Tech and Health Care have 
median NTM P/E relative to index which is more than one 
standard deviation below its average. 

Industrials stocks took a hit 
in the past 2 weeks but their 
relative NTM P/E is still high. 
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What's Moving in Commodities 
 
 
Figure 4:  CRB Index Changes 

CRB Index 2-Weeks 1-Month 3-Months 6-months 1-Year 3-Years 5-Years 10-Years

Fats & Oils +3.5 +7.7 +10.6 +18.1 +23.2 +5.4 +10.9 +10.4

Textiles +2.9 +5.3 +3.7 +2.8 +21.3 +5.9 +4.5 +2.1

Foodstuffs +2.7 +4.4 +11.0 +10.9 +30.1 +7.1 +9.7 +8.6

Precious Metals +2.5 +2.5 +1.4 +8.4 +29.4 +15.1 +18.9 +13.6

Metals +1.3 +7.5 +9.1 +2.8 +12.8 -0.7 +17.2 +13.5

Raw Industrials +1.2 +4.5 +4.6 +3.5 +12.4 +2.0 +9.1 +7.0

Livestock -0.2 -1.0 +1.0 +2.2 +32.5 +0.9 +3.3 +3.7

CRB Total Return -0.6 -2.6 +4.9 -2.7 +3.8 -3.4 -0.9 NA

Softs -0.7 -4.0 +12.0 +0.2 +11.9 +14.4 +12.4 +8.3

Grain -1.7 +3.1 +24.0 +14.4 +23.5 +3.3 +14.2 +9.1

Energy -3.7 -9.1 -2.5 -7.4 +3.5 -4.3 -4.6 +5.3

Annualized

 
 
Source: FRP and FactSet 

 
 
 
 
Figure 5:  Commodity  Spot Price Changes 

Commodity Type 2-Weeks 1-Month 3-Months 6-months 1-Year 3-Years 5-Years 10-Years

Heating Oil Energy +9.0 +4.6 +6.6 +5.5 +15.5 +3.1 +3.3 +8.2

Silver Metals +6.6 +7.1 +5.0 +25.0 +30.4 +17.6 +23.2 +14.6

Palladium Metals +6.3 +3.3 +7.4 +17.1 +74.2 +15.9 +22.3 -3.6

Copper Metals +3.5 +1.7 +8.6 +2.9 +15.1 -0.0 +13.7 +14.5

Corn Agriculture +3.4 +7.4 +17.2 +9.3 +24.1 +6.9 +15.9 +10.0

Diesel Energy +3.2 -2.1 +1.1 -0.2 +9.6 +0.6 +1.9 NA

Gasoline Energy +3.1 -8.9 -1.0 -7.8 +1.4 -0.5 NA NA

Sugar Agriculture +3.0 +2.8 +29.5 +3.7 +7.6 +31.3 +19.0 +8.8

Propane Energy +1.9 -1.3 -1.8 -14.5 +12.3 -3.6 NA NA

Gold Metals +1.7 +5.6 +2.3 +11.4 +29.3 +23.1 +23.1 +16.2

Crude Oil Energy +1.3 -3.4 +2.8 -1.8 +6.1 +3.2 +3.4 +9.5

Wheat Agriculture +0.8 +16.2 +51.4 +32.5 +41.2 -1.0 +10.9 +8.8

Platinum Metals +0.2 -1.6 -1.6 -0.2 +23.0 +7.2 +11.3 +10.0

Zinc Metals -1.0 +1.7 +5.6 -6.3 +9.6 -12.9 +9.1 +5.6

Uranium Energy -1.1 +0.0 +12.9 +10.2 +0.0 -25.8 +14.7 +19.0

Tin Metals -2.1 +2.7 +10.7 +20.1 +40.9 +10.9 +21.2 +12.8

Coffee Agriculture -2.2 -1.6 +18.3 +18.5 +37.0 +24.1 +18.0 +10.5

Lead Metals -2.3 -1.3 +8.9 -5.4 -3.9 -13.0 +14.6 +11.6

Cocoa Agriculture -3.3 -10.2 -5.7 -6.1 +4.6 +14.9 +14.8 +12.9

Oats Agriculture -4.2 -4.2 +37.2 +18.6 +24.6 +0.8 +8.5 +9.4

Soybeans Agriculture -4.5 -5.1 +6.7 +5.4 -8.3 +6.9 +11.4 +8.0

Natural Gas Energy -15.1 -23.1 -14.5 -22.9 +46.8 -13.4 -17.8 -2.0

Annualized

 
 
Source: FRP and FactSet 

 

 Natural Gas prices sank in the past 2 weeks as storage numbers as of 
mid-August came in more than 5% above average levels. 
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What's Moving on Unusual Volume... 

 
 
Figure 6:  Russell 2000 Stocks Rising on Unusual Volume (Past 2 Weeks) 

2-Week 2-Wk Trade Vol Rel

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%)Price Chg (%)to 1-Yr Trade Vol (%)

PAR 3Par Comp & Perph 2,031 159.7x -2.6 -1.6 +236.4 2197.2

HNRG Hal lador Energy Oi l  & Gas 329 13.6x 2.5 -17.1 +17.0 784.9

DRL Doral  Financial Thrft Mrtg Fin 96 NA -5.7 94.2 +10.1 778.1

ATEC Alphatec Holdings HC Equip 187 37.5x -18.3 -9.5 +8.6 562.2

ALXA Alexza Pharmaceuticals Pharma 156 NA -64.2 -20.8 +15.2 468.6

RSCR ResCare HC Srvc 365 10.6x 6.1 8.3 +22.5 457.0

PZZ Prospect Medical  Holdings HC Srvc 183 NA 1.7 14.3 +41.0 452.2

ICXT ICx Technologies Elec Instrmt 267 390.0x -5.5 -7.0 +13.2 366.1

ISLN Is i lon Systems Comp & Perph 1,313 64.6x -34.2 -2.4 +24.2 294.5

AXN Aoxing Pharmaceutical Pharma 136 NA -11.4 -2.1 +9.8 287.5

WWON Westwood One Media 170 NA -50.6 6.1 +34.7 285.8

LBY Libbey Hhold Drbls 182 8.2x -4.4 -6.7 +9.5 256.7

SUMR Summer Infant Leisure Equip 129 15.6x 4.9 -4.6 +9.3 255.5

NANO Nanometrics Semi Equip 298 7.1x -9.8 -3.7 +11.5 240.4

PHIIK PHI Enrg Srvc 234 NA 2.4 -16.4 +11.1 234.7

WAVX Wave Systems Software 193 15.8x -772.8 -22.3 +14.4 222.7

SGS Stream Global  Services IT Services 321 NA -2.1 -48.6 +17.8 222.4

GBX Greenbrier Machinery 255 20.0x 3.0 -14.2 +14.0 215.6

LORL Loral  Space & Comms Com Equip 1,679 9.0x -2.2 -10.7 +15.1 214.0

ADGE American DG Energy Pwr & Eng Trd 129 NA -21.3 -4.8 +17.0 211.0

5-Year Median

 

 

Figure 7:  Russell 2000 Stocks Declining on Unusual Volume (Past 2 Weeks) 
2-Week 2-Wk Trade Vol Rel

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%)Price Chg (%)to 1-Yr Trade Vol (%)

NAUH National  Amer Univ Hldgs Div Cns Srvc 120 9.7x 44.7 NA -10.4 6093.4

CRUS Cirrus Logic Semi Equip 1,097 11.2x 6.8 5.8 -13.2 781.9

SYUT Synutra International Food Products 645 15.0x 10.3 -1.2 -8.4 747.0

FBC Flagstar Bancorp Thrft Mrtg Fin 373 NA -1.0 -290.4 -11.3 706.8

COCO Corinthian Col leges Div Cns Srvc 423 3.4x 7.7 3.2 -27.9 507.3

IDT IDT Corp DiversTelco 329 NA -15.8 -21.6 -14.8 382.3

AFFY Affymax Biotech 142 NA -99.3 -15.4 -13.4 327.5

APP AMERICAN APPAREL INC Txtl  App & Lux 59 NA 0.8 3.5 -41.7 325.1

SPB SPECTRUM BRANDS INC Hhold Prod 1,288 9.3x -16.5 -0.2 -7.4 296.8

JAZZ Jazz Pharmaceuticals Pharma 333 10.1x -114.8 -34.5 -17.4 292.7

GFC GEROVA Financial  Group Insurance 76 NA -0.4 -0.4 -9.7 285.7

CPIX Cumberland Pharms Pharma 102 13.1x 4.9 0.4 -24.7 262.9

KIRK Kirkland's Spc Retl 229 7.5x -1.0 6.9 -31.2 260.8

SCHS School  Special ty Prof Services 255 31.6x 3.5 11.8 -20.8 259.6

BBGI Beasley Broadcast Group Media 82 10.0x 2.5 9.9 -20.7 241.3

DGIT DG FastChannel Com Equip 698 12.5x 4.1 6.1 -22.1 236.8

FUBC 1st Uni ted Bancorp Com Bank 148 50.3x -0.3 4.0 -12.3 231.9

BWEN Broadwind Energy Elec Equip 172 NA -11.3 -1.7 -21.8 229.6

MAIN Main Street Capi tal Cap Mrkt 230 12.0x 5.7 -1.5 -6.8 222.2

ROIAK Radio One Media 32 NA -1.2 10.6 -32.6 219.7

5-Year Median

 
 
Source: FRP and FactSet 
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Who's Buying or Selling Their Stock... 
 
 

Figure 8:  Russell 2000 Stocks with Largest Insider Buying (Past 2 Weeks)* 
Market

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%)Amt ($000) % MC (bps) Bought Shrs % Abv/Blw Current

ARB Arbi tron Media 690.0 13.1x 47.9 2.5 6,623.0 96.0 24.99 -2.8%

ADPT ADPT Comp & Perph 350.1 NA -2.7 2.4 6,515.9 186.1 2.85 -2.0%

CGX Consol idated Graphics Cmrcl  Srvc 482.8 13.7x 9.7 10.9 5,844.0 121.0 37.50 -10.3%

CRMT Americas Car-Mart Spc Retl 280.7 8.8x 11.5 0.5 3,363.7 119.8 22.10 -11.1%

BH Biglari  Holdings Htl  & Rest 417.0 14.3x 3.8 -1.8 1,514.8 36.3 282.08 -3.1%

CPX Complete Production Svcs Enrg Srvc 1,338.3 16.0x 8.7 5.2 995.6 7.4 16.70 -3.0%

ESC Emeri tus HC Srvc 679.7 NA -3.4 -17.9 806.0 11.9 16.12 -6.4%

EXEL Exel ixis Biotech 354.2 NA -63.2 -5.7 765.7 21.6 3.02 -7.4%

TAYC Taylor Capi tal  Group Com Bank 186.6 NA -2.5 7.7 699.1 37.5 9.99 -2.0%

TXI Texas Industries Cnstrct Mat 856.4 NA 4.2 -5.9 603.9 7.1 31.29 +1.6%

TAT TransAtlantic Petroleum Oil  & Gas 848.4 18.9x -44.8 -18.5 532.3 6.3 3.04 +9.4%

CNO CNO Financial  Group Insurance 1,220.1 7.4x 0.5 39.4 479.0 3.9 4.79 -1.4%

IRDM Iridium Communications DiversTelco 648.4 12.7x -7.9 2.8 450.5 6.9 9.01 -2.4%

SPB SPECTRUM BRANDS INC Hhold Prod 1,287.7 9.3x -16.5 -0.2 449.3 3.5 28.08 +11.3%

WAL Western Al l iance Bancorp Com Bank 524.4 59.1x 3.9 1.9 407.9 7.8 6.25 -4.1%

CUZ Cousins Properties REITS 676.8 NA 3.0 -4.7 381.7 5.6 6.36 -4.3%

KSWS K-Swiss Inc Txtl  App & Lux 322.9 NA 11.5 4.1 372.1 11.5 10.63 -10.4%

AMED Amedisys HC Srvc 716.2 6.3x 14.6 5.5 343.2 4.8 23.50 -5.4%

CRRC Courier Corp Cmrcl  Srvc 166.5 12.8x 10.2 2.8 270.0 16.2 13.50 -2.7%

VSEC VSE NA 142.6 5.6x 26.8 3.6 268.2 18.8 26.82 -2.3%

Net Purchases Average Purchase Price5-Year Median

 
 

 

Figure 9:  Russell 2000 Stocks with Largest Insider Selling (Past 2 Weeks)* 
Market

Ticker Company Industry Cap ($mm) NTM P/E ROIC (%) FCF Yld (%)Amt ($000) % MC (bps) Sold Shrs % Abv/Blw Current

AYR Aircastle Trd Dstrb 646.9 7.6x 3.6 -28.6 -32,966.5 51.0 8.42 +3.4%

CNK Cinemark Holdings Media 1,670.8 11.2x -0.7 3.9 -17,839.6 10.7 15.35 +4.2%

APKT Acme Packet Com Equip 2,074.9 39.8x 11.4 3.5 -6,120.7 2.9 32.21 -3.3%

CVLT CommVault Systems Software 1,101.2 31.8x 21.8 4.7 -4,953.5 4.5 23.99 -5.9%

PTP Platinum Underwri ters Insurance 1,646.7 7.7x 14.6 22.2 -4,717.4 2.9 39.95 -0.3%

WRC Warnaco Group Txtl  App & Lux 1,898.1 11.2x 7.3 7.6 -4,183.0 2.2 41.83 -1.8%

N NetSui te Software 1,181.2 101.9x -21.6 -0.9 -3,954.3 3.3 18.02 -2.8%

WTS Watts Water Technologies Machinery 923.0 14.1x 5.6 5.0 -3,300.1 3.6 33.00 +6.6%

RVBD Riverbed Technology Com Equip 2,841.5 33.0x 3.8 5.0 -2,852.0 1.0 34.92 -10.9%

HMSY HMS Holdings HC Srvc 1,453.5 32.0x 12.5 3.0 -2,597.2 1.8 53.05 -0.6%

MNRO Monro Mufler Brake Spc Retl 828.3 18.9x 8.9 3.6 -2,470.5 3.0 41.37 +0.2%

MFB Maidenform Brands Txtl  App & Lux 607.9 12.8x 14.5 8.3 -2,388.2 3.9 25.48 -3.3%

FTNT Fortinet Software 1,426.3 43.1x 87.7 NA -2,325.8 1.6 18.17 -9.1%

SFSF SuccessFactors Software 1,587.5 264.3x -342.4 -2.3 -2,222.8 1.4 20.18 -6.3%

NNI Nelnet Cnsmr Fin 864.3 5.8x 0.4 25.3 -2,210.0 2.6 22.10 -2.8%

CHSI Catalyst Heal th Solutions HC Srvc 1,838.4 19.6x 15.1 4.6 -2,139.4 1.2 40.75 -0.7%

LSCC Lattice Semiconductor Semi Equip 521.3 8.7x -5.8 1.8 -2,110.2 4.0 4.49 +0.6%

NXTM NxStage Medical HC Equip 775.5 NA -49.4 -14.2 -2,090.2 2.7 16.98 +6.4%

IDA IDACORP Elec Uti l 1,718.3 12.7x 4.2 -6.6 -2,075.2 1.2 35.35 -0.9%

LOGM LogMeIn Inet Sftwre 709.9 43.3x 17.4 4.6 -2,037.8 2.9 29.37 -3.6%

Net Sales Average Sale Price5-Year Median

 
 
Source: FRP and FactSet; *Insiders include individual holders and institutional holders with a significant stake including potential board representation. 
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Which Stocks Are Posting Upwards Revisions... 
 
 

Figure 10:  Russell 2000 Stocks with Greatest Upwards Sales Revisions (Past 2 Weeks)* 
NTM Sales

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%) New Old Revision (%) # Estimates

MNKD MannKind Biotech 667 NA -90.5 -23.2 71.5 54.3 +31.7 8

ALXA Alexza Pharmaceuticals Pharma 156 NA -64.2 -20.8 14.1 12.1 +16.7 4

NVAX Novavax Biotech 212 NA -32.5 -12.2 4.8 4.2 +14.9 6

GTIV Gentiva Heal th Services HC Srvc 626 7.9x 7.0 6.4 1,582.5 1,409.1 +12.3 10

CGC Capital  Gold Mining 162 8.7x -14.4 -9.7 73.0 65.1 +12.2 4

VICL Vical Biotech 178 NA -40.5 -14.7 16.4 14.7 +11.5 4

KITD KIT digi ta l Inet Sftwre 153 38.1x -152.4 -21.9 121.7 109.7 +11.0 6

VCBI Virginia Commerce Bancorp Com Bank 160 9.6x 11.6 5.2 120.5 109.3 +10.3 6

SHLM A Schulman Chemicals 586 9.6x 5.0 3.7 1,840.2 1,675.6 +9.8 4

PRTS US Auto Parts Network Inet Retl 247 30.3x -4.2 2.0 326.5 298.8 +9.3 7

PMT PennyMac Mtge Invt Trust REITS 293 8.2x NA NA 58.3 53.6 +8.8 5

ENER Energy Convers ion Devices Semi Equip 189 NA -3.3 -10.3 370.0 342.7 +8.0 6

SNTA Synta Pharmaceuticals Biotech 119 NA -150.3 -18.0 19.0 17.8 +7.1 5

ARI Apol lo Commcl Real  Est REITS 180 11.6x NA NA 40.7 38.3 +6.4 5

GBX Greenbrier Machinery 255 20.0x 3.0 -14.2 976.0 917.6 +6.4 7

OFG Oriental  Financial  Group Com Bank 450 8.9x 1.0 -11.6 243.6 229.1 +6.3 6

CHTP Chelsea Therapeutics Intl Biotech 161 NA -82.4 -11.6 1.4 1.4 +6.2 6

DCTH Delcath Systems HC Equip 229 NA -69.3 -8.7 10.5 9.9 +6.1 5

CLDA Clinical  Data Biotech 433 NA -111.1 -11.3 60.4 57.0 +6.0 6

MAPP MAP Pharmaceuticals Pharma 296 NA -92.1 -13.5 15.9 15.0 +5.9 6

NTM Sales Est. ($mm)5-Year Median

 
 

 

Figure 11:  Russell 2000 Stocks with Greatest Upwards EPS Revisions (Past 2 Weeks)* 
NTM EPS

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%) New Old Revision (%) # Estimates

DAKT Daktronics Elec Instrmt 404 48.6x 16.0 1.6 0.20 0.07 +198.6 4

WNC Wabash National Machinery 377 67.5x 1.4 7.3 0.10 0.06 +56.6 4

ICGE Internet Capi tal  Group Inet Sftwre 313 59.7x -1.5 -4.8 0.14 0.09 +53.3 4

WAL Western Al l iance Bancorp Com Bank 478 59.1x 3.9 1.9 0.11 0.08 +38.1 9

OSG Overseas Shipholding Grp Oi l  & Gas 994 33.2x 9.5 -15.8 0.98 0.77 +27.8 13

ACOR Acorda Therapeutics Biotech 1,162 65.0x -54.4 -4.6 0.47 0.37 +27.2 10

GRNB Green Bankshares Com Bank 93 26.0x 5.1 10.6 0.27 0.22 +25.5 5

CLNE Clean Energy Fuels Oi l  & Gas 910 136.3x -15.5 -9.7 0.11 0.09 +24.1 7

VCBI Virginia Commerce Bancorp Com Bank 160 9.6x 11.6 5.2 0.62 0.50 +22.4 6

SKS Saks Multi  Retl 1,117 60.3x -1.4 -5.5 0.12 0.09 +22.1 10

OVTI OmniVis ion Technologies Semi Equip 1,252 13.7x 6.3 5.7 1.70 1.40 +21.6 9

PVTB PrivateBancorp Com Bank 783 54.9x 0.2 2.9 0.20 0.16 +21.1 12

CWTR Coldwater Creek Spc Retl 433 27.6x -4.1 -0.3 0.17 0.14 +20.6 7

CSFL CenterState Banks Com Bank 217 53.6x 5.0 0.4 0.16 0.13 +20.3 8

GMR General  Mari time Oi l  & Gas 429 26.3x 5.6 -11.2 0.18 0.15 +19.1 15

ALSK Alaska Communications Sys DiversTelco 427 76.9x -0.7 -1.5 0.12 0.11 +16.6 5

ISLE Is le of Capri  Casinos Htl  & Rest 290 22.6x 0.1 -12.0 0.40 0.34 +16.6 10

GLCH Gleacher & Co Cap Mrkt 237 9.3x -14.4 -3.9 0.20 0.17 +16.5 4

SBIB Sterl ing Bancshares Com Bank 514 68.6x 8.1 7.4 0.07 0.06 +16.3 16

GBX Greenbrier Machinery 255 20.0x 3.0 -14.2 0.58 0.50 +15.4 7

NTM EPS Est ($)5-Year Median

 
 
Source: FRP and FactSet; *Includes Russell 2000 stocks with at least 4 covering analysts. 
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Which Stocks Are Posting Downwards Revisions... 
 
 

Figure 12:  Russell 2000 Stocks with Greatest Downwards Sales Revisions (Past 2 Weeks)*
NTM Sales

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%) New Old Revision (%) # Estimates

ZIOP Ziopharm Oncology Biotech 182 NA -96.3 -29.7 2.2 2.8 -21.7 4

CPIX Cumberland Pharms Pharma 102 13.1x 4.9 0.4 65.3 79.1 -17.5 5

GTS Triple-S Management HC Srvc 477 8.4x 9.9 10.3 1,852.4 2,218.6 -16.5 4

FMR First Mercury Financial Insurance 165 5.8x 11.7 32.8 295.3 336.2 -12.2 4

AEZ American Oi l  & Gas Oi l  & Gas 426 35.7x -3.7 -8.5 43.3 47.8 -9.6 8

SCHS School  Special ty Prof Services 255 31.6x 3.5 11.8 759.7 829.8 -8.4 4

ICGE Internet Capi tal  Group Inet Sftwre 313 59.7x -1.5 -4.8 119.7 130.5 -8.3 4

ARIA Ariad Pharmaceuticals Biotech 364 39.7x -128.0 -16.2 73.9 80.1 -7.8 8

ISPH Inspire Pharmaceuticals Pharma 428 NA -50.6 -16.0 101.0 109.0 -7.4 6

ELGX Endologix HC Equip 199 99.2x -37.1 -8.4 66.3 71.4 -7.1 4

RIGL Rigel  Pharmaceuticals Biotech 421 NA -68.1 -15.3 52.8 56.8 -7.1 8

OREX OREXIGEN Therapeutics Biotech 223 NA -106.5 -21.0 25.6 27.5 -7.0 10

FBP First Bancorp Puerto Rico Com Bank 40 NA 2.7 6.9 559.9 590.9 -5.2 5

VECO Veeco Instruments Semi Equip 1,404 7.8x -1.4 5.0 1,088.4 1,147.9 -5.2 8

UIL UIL Holdings Elec Uti l 814 12.9x 5.1 -8.3 807.8 851.7 -5.2 5

PMI PMI Group Thrft Mrtg Fin 506 NA -30.6 9.6 714.0 750.8 -4.9 7

BCSI Blue Coat Systems Com Equip 835 12.0x 3.7 5.0 521.6 548.0 -4.8 17

KERX Keryx Biopharmaceuticals Biotech 217 NA -59.7 -12.3 1.4 1.5 -4.6 4

JAZZ Jazz Pharmaceuticals Pharma 333 10.1x -114.8 -34.5 175.6 184.0 -4.6 5

VITC Vitacost.com Inet Retl 165 15.5x 0.1 NA 254.2 265.5 -4.2 5

NTM Sales Est. ($mm)5-Year Median

 
 

 

Figure 13:  Russell 2000 Stocks with Greatest Downwards EPS Revisions (Past 2 Weeks)* 
NTM EPS

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%) New Old Revision (%) # Estimates

CHIND CDC Corp Software 148 295.9x -2.2 1.9 0.01 0.25 -94.2 4

SCHS School  Special ty Prof Services 255 31.6x 3.5 11.8 0.43 1.34 -68.1 4

KITD KIT digi ta l Inet Sftwre 153 38.1x -152.4 -21.9 0.23 0.50 -53.9 6

SBX SeaBright Holdings Insurance 158 48.1x 12.8 27.0 0.15 0.25 -41.2 7

ARIA Ariad Pharmaceuticals Biotech 364 39.7x -128.0 -16.2 0.08 0.13 -38.0 8

CPIX Cumberland Pharms Pharma 102 13.1x 4.9 0.4 0.38 0.59 -35.8 5

HOTT Hot Topic Spc Retl 229 34.3x 7.0 4.0 0.15 0.22 -33.4 11

VITC Vitacost.com Inet Retl 165 15.5x 0.1 NA 0.38 0.53 -27.5 5

CBL CBL & Associates Props REITS 1,701 59.7x 1.1 19.4 0.21 0.27 -23.3 4

MHR Magnum Hunter Resources Oi l  & Gas 278 75.0x -16.4 -18.5 0.05 0.07 -23.3 9

ELGX Endologix HC Equip 199 99.2x -37.1 -8.4 0.04 0.05 -21.5 4

ATEC Alphatec Holdings HC Equip 187 37.5x -18.3 -9.5 0.06 0.07 -19.7 9

FAF First American Financial Insurance 1,503 13.6x 5.4 NA 1.06 1.30 -18.4 5

CGC Capital  Gold Mining 162 8.7x -14.4 -9.7 0.39 0.47 -17.2 4

GTS Triple-S Management HC Srvc 477 8.4x 9.9 10.3 1.95 2.30 -15.0 4

REN Resolute Energy Oi l  & Gas 585 29.4x -4.0 NA 0.37 0.44 -14.4 5

AEZ American Oi l  & Gas Oi l  & Gas 426 35.7x -3.7 -8.5 0.20 0.23 -14.1 8

BWS Brown Shoe Spc Retl 475 10.4x 7.5 7.7 1.05 1.21 -13.4 5

AXAS Abraxas Petroleum Oil  & Gas 191 17.8x 4.2 -5.4 0.14 0.16 -13.2 5

WTSLA Wet Seal Spc Retl 310 14.8x 10.7 5.9 0.21 0.23 -11.4 7

NTM EPS Est ($)5-Year Median

 
 
Source: FRP and FactSet; *Includes Russell 2000 stocks with at least 4 covering analysts. 
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Where are Shorts Being Put On and Taken Off... 
 
 

Figure 14:  Russell 2000 Stocks with Greatest Increase in Short Position (7/15 to 7/30)*
2-Week Days to

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%)Price Chg (%) Latest Prior Period % Change Cover

ROIAK Radio One Media 32 NA -1.2 10.6 -32.6 11.03 4.91 +124.8 6.6

JAZZ Jazz Pharmaceuticals Pharma 333 10.1x -114.8 -34.5 -17.4 12.95 7.30 +77.4 4.8

APKT Acme Packet Com Equip 2,074 39.8x 11.4 3.5 +7.1 9.12 5.19 +75.8 3.2

SHOO Steven Madden Txtl  App & Lux 993 13.1x 18.5 7.4 +2.5 8.47 5.16 +64.3 4.2

SUNH Sun Heal thcare Group HC Srvc 377 9.1x 6.6 0.6 +6.9 5.66 3.77 +50.1 6.9

MWIV MWI Veterinary Supply HC Srvc 665 19.1x 12.4 1.2 +12.5 7.74 5.23 +48.0 12.0

GRA Grace (WR) Chemicals 1,861 10.6x NA 1.4 -0.5 6.23 4.31 +44.7 5.6

PEB Pebblebrook Hotel  Trust REITS 366 86.9x NA NA +3.6 3.35 2.37 +41.2 3.4

DGIT DG FastChannel Com Equip 698 12.5x 4.1 6.1 -22.1 18.84 13.60 +38.5 9.3

PLCE Chi ldren's  Place Retai l Spc Retl 1,228 12.9x 14.6 3.3 +10.1 19.14 14.00 +36.7 8.1

PBIB Porter Bancorp Com Bank 107 14.4x 5.6 8.9 -2.6 4.94 3.64 +35.6 18.2

SKX Skechers USA Txtl  App & Lux 1,253 6.4x 12.8 2.1 -3.8 19.07 14.08 +35.4 4.3

FLIC Firs t of Long Is land Com Bank 179 11.3x 11.7 3.5 -2.2 4.33 3.25 +33.2 9.8

CYS Cypress Sharpridge Invts REITS 403 5.6x 28.1 -208.2 +1.0 4.05 3.07 +32.0 2.7

VSI Vi tamin Shoppe Spc Retl 687 20.4x 3.0 3.7 -1.5 9.01 6.84 +31.8 5.3

TQNT TriQuint Semiconductor Semi Equip 1,104 8.9x 3.3 -1.3 +2.9 6.37 4.84 +31.4 2.4

MNTA Momenta Pharmaceuticals Biotech 733 32.3x -42.9 -10.3 +0.8 14.13 10.84 +30.4 5.9

DTG Dol lar Thri fty Automotive Road & Rai l 1,378 15.7x 0.9 20.4 +1.3 10.88 8.53 +27.7 2.7

USTR United Stationers Cmrcl  Srvc 1,083 9.6x 11.2 5.8 +0.0 5.18 4.08 +26.9 6.9

LOCM Local .com Inet Sftwre 61 4.4x -33.5 -12.8 -1.9 13.29 10.54 +26.1 8.9

5-Year Median Short Int. as % of Float

  
 

 

 
Figure 15:  Russell 2000 Stocks with Greatest Decrease in Short Position (7/15 to 7/30)* 

2-Week Days to

Ticker Company Industry MC ($mm) NTM P/E ROIC (%) FCF Yld (%)Price Chg (%) Latest Prior Period % Change Cover

IRWD Ironwood Pharmaceuticals Biotech 931 NA -213.9 NA -1.6 5.28 13.75 -61.6 7.9

TNAV TeleNav Software 233 6.5x 57.7 NA +13.1 3.43 7.25 -52.7 2.6

XRM Xerium Technologies Machinery 515 NA 1.4 5.3 -9.0 0.60 1.18 -48.9 3.8

AEZ American Oi l  & Gas Oi l  & Gas 426 35.7x -3.7 -8.5 -2.4 7.02 13.16 -46.6 2.2

ELX Emulex Com Equip 758 20.7x 3.9 6.9 +13.1 5.38 8.11 -33.7 2.2

CCC Calgon Carbon Chemicals 712 15.9x 8.1 -0.4 +4.7 6.79 10.05 -32.5 5.1

USPH US Physical  Therapy HC Srvc 189 12.2x 12.4 9.2 -0.9 3.51 5.00 -29.7 5.5

PPO Polypore International Elec Equip 1,242 20.5x -2.2 7.0 +1.5 4.20 5.95 -29.3 2.4

TICC TICC CAPITAL CORP. Cap Mrkt 242 9.6x 7.3 0.3 +0.9 4.37 6.09 -28.3 4.7

EXM Excel  Mari time Carriers Marine 425 10.7x 11.4 22.2 -3.1 8.25 11.48 -28.1 2.6

NARA Nara Bancorp Com Bank 240 NA 7.4 10.0 -2.9 3.64 5.03 -27.7 4.1

ATEC Alphatec Holdings HC Equip 187 37.5x -18.3 -9.5 +8.6 4.46 6.13 -27.2 6.8

RRR RSC Holdings Trd Dstrb 653 NA 4.0 21.6 -7.9 5.03 6.73 -25.3 4.8

MEND MICRUS ENDOVASCULAR HC Equip 388 27.1x -13.2 -3.7 +0.8 6.38 8.51 -25.1 2.2

ALG Alamo Group Machinery 243 11.3x 4.7 3.4 +2.0 2.93 3.85 -23.9 2.7

MPWR Monol i thic Power Systems Semi Equip 646 11.5x 10.0 3.4 +3.1 3.67 4.80 -23.4 2.6

SVR Syniverse Holdings Wrls Tlcom 1,474 10.3x 6.9 8.4 +2.2 4.17 5.44 -23.4 4.2

KWR Quaker Chemical Chemicals 338 10.5x 6.3 0.4 -2.6 4.93 6.39 -22.8 3.1

SWI SolarWinds Software 1,026 19.1x 35.0 2.1 +7.0 8.08 10.33 -21.8 2.9

RPT Ramco-Gershenson Prop Tr REITS 395 46.4x 1.6 2.0 -2.3 4.27 5.43 -21.4 4.0

5-Year Median Short Int. as % of Float

 
 
Source: FRP and FactSet; *Short interest data is only available on a bi-weekly basis. 
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What We Think Is Interesting... 
 

Loan Demand Still the Issue.   The Fed's latest bank loan officer survey shows 24.5% of respondents are more willing to make consumer loans than 

3 months ago versus 1.9% who are less willing and 73.6% who are unchanged, indicating availability of credit is increasing.  However, more banks 

are reporting weaker demand for loans versus 3 months ago versus those reporting stronger demand.  24.5% are reporting moderately weaker or 

substantially weaker demand, while 17% are reporting moderately stronger demand and 58.5% reporting no change.  An interesting divergence 

shows when examining large bank versus small bank responses.  While both large and small banks are more willing to lend, large banks are also 

seeing a moderate increase in demand while small banks are reporting a significant decrease in demand (see chart below).  This is important 

because small banks are the primary lending source for small-businesses, which generate jobs.  If small banks are reporting weaker demand for 

consumer loans, and by extension small business loans, it could spell trouble for future jobs growth. 

 

Figure 16:  Net Percent of Respondents Reporting (i) Increased Willingness to Make and (ii) Demand for Consumer Loans 

 
Source: Furey Research Partners and FactSet 
 

Figure 17:  % More/Less Willingness to Make Consumer Loans*      Figure 18:  % Reporting More/Les Demand for Consumer Loans* 

 
Source: Furey Research Partners and FactSet; *Versus three months ago. 
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Large and small banks are both now more willing to make consumer loans 
versus 3 months ago... 

...but interestingly large banks are reporting an increase in loan 
demand while small banks are reporting a decrease. 

Banks are now more willing to make 
consumer loans than 3 months ago, but 
consumer demand for loans is lower. 
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Figure 19: Russell 2000 ($RUT), Daily 

 

Source: Furey Research Partners and StockCharts 

Figure 20: Russell 2000 ($RUT), Weekly 

 

Source: Furey Research Partners and StockCharts 


