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US Stock Universe, 1/1987-9/2011 

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDS βUS  

Inter- 
cept βOwn 

Inter- 
cept βDS 

Inter- 
cept βUS 

Avg. Mo. 
Coef. .009*** -0.001 .079** .137*** 

 
.015*** 0.004 .014*** .095*** .010*** .148*** 

(T-Stat) (2.8) (-0.0) (2.4) (3.9)   (5.4) (0.3) (4.6) (2.7) (3.1) (4.0) 

*p-value < 10%  **p-value < 5%   ***p-value  < 1%  

  Source:  S&P Capital IQ Quantitative Research. Past performance is not an indication of future results 



 

 

US Stock Universe, 1/1987-9/2011 

 
Own Down Up 

Average Monthly Spread 0.21% 0.36% 0.47% 

Spread T-Stat 0.88 2.18 2.69 

Annualized IR 0.18 0.44 0.54 

Average IC 0.016 0.026 0.034 

IC T-Stat 1.29 2.67 3.38 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 
performance is not an indication of future results. 
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Own Down Up 



 

US Stock Universe, 1/1987-9/2011 

 
Model Model exOwn 

Average Monthly Spread 0.62% 0.69% 

Spread T-Stat 2.94 3.76 

Annualized IR 0.59 0.76 

Average IC 0.039 0.037 

IC T-Stat 3.22 3.56 

 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 
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Russell 1000 Universe, 1/1987-9/2011 

       

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. Mo. 
Coef. .010** .006 .0394 .125*** 

 
.013*** .012 .013*** .060* .008* .135*** 

(T-Stat) (2.9) (0.4) (1.5) (3.7) 
 

(4.6) (0.8) (4.5) (2.1) (2.4) (3.82) 

Russell 3000 Universe, 1/1987-9/2011 

       

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. Mo. 
Coef. .009** .013 .096** .128*** 

 
.015*** .020 .014*** .108** .010** .139*** 

(T-Stat) (2.6) (0.8) (3.3) (3.9) 
 

(5.1) (1.2) (4.4) (3.4) (2.9) (3.9) 

*p-value < 10%  **p-value < 5%   ***p-value  < 1% 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

Russell 1000 & Russell 3000, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 
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US Universe, Beta-adjusted Industry signals Jan 1987 - Sep 2011 
  

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. Mo. 
Coef. .006*** 0.007 0.067* .112** 

 
.007*** .007 .007*** .081* .006*** .128*** 

(T-Stat) (4.6) (0.4) (2.1) (3.2) 
 

(6.2) (0.4) (5.8) (2.4) (4.5) (3.4) 

*p-value < 10%  **p-value < 5%   ***p-value  < 1% 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results 

 
 

 

 

 

 



MktCapWgtBetaAdjRtnStockBetaAdjRtnIndustry

turnIndexBetaMturnTotalStockBetaAdjRtnStock Re60Re

file://VAULT.CAPIQCORP.COM/groups/SystematIQ/IndMom/RegressionResults/Regression%20Summaries.xlsx%23Robustness!C37
file://VAULT.CAPIQCORP.COM/groups/SystematIQ/IndMom/RegressionResults/Regression%20Summaries.xlsx%23Robustness!C37
file://VAULT.CAPIQCORP.COM/groups/SystematIQ/IndMom/RegressionResults/Regression%20Summaries.xlsx%23Robustness!C37


 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 
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US Universe, 12 month trailing vs. 1 month forward Jan 1987 - Sep 2011 
 

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. Mo. 
Coef. .008*** .009* .011 .009 

 
.009*** .010* .011*** .017* .012*** .016* 

(T-Stat) (2.6) (1.7) (1.2) (1.0) 
 

(3.2) (1.9) (3.5) (1.8) (3.7) (1.7) 

            US Universe, 3 month trailing vs. 1 month forward Jan 1987 - Sep 2011 
 

 
Multivariate Regression 

 
Univariate Regressions 

 

inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. Mo. 
Coef. .009*** .018* .017 .035* 

 
.010*** .018* .012*** .026 .011*** .039** 

(T-Stat) (3.1) (1.9) (1.0) (1.9) 
 

(3.5) (2.0) (4.0) (1.5) (3.8) (2.0) 

*p-value < 10%  **p-value < 5%   ***p-value  < 1% 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

 



 

 

US Universe, 1 week trailing vs. 1 week forward Jan 1987 - Sep 2011 
 

 
Multivariate Regression 

 
Univariate Regressions 

 

Inter- 
cept βOwn βDown βUp 

 

Inter- 
cept βOwn 

Inter- 
cept βDown 

Inter- 
cept βUp 

Avg. 
Mo. 

Coef. .003*** 
-

.030*** .049*** .056*** 
 

.004*** 
-

.028*** .003*** .043*** .004*** .064*** 

(T-
Stat) (3.9) (-3.9) (3.1) (3.1) 

 
(5.5) (-3.6) (4.6) (2.7) (4.3) (3.5) 

*p-value < 10%  **p-value < 5%   ***p-value  < 1% 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 



 

US Stock Universe, 1/1987-9/2011 

  

1 Month 1 Week 

 

Intercept βDown βUp βUp βOwn 

Avg. Mo Coef .009** .078** .092** .206** -.070** 

(T-Stat) (2.5) (2.2) (2.2) (2.1) (-2.0) 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

 
Model All 

Model 
Refined 

Average Monthly 
Spread 

0.66% 0.80% 

Spread T-Stat 3.35 4.18 

Annualized IR 0.67 0.84 

Average IC 0.045 0.043 

IC T-Stat 4.18 4.19 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 



 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 
performance is not an indication of future results. 
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Base Case Model Base Case ModelexOwn 

Monthly/Weekly ModelAll Monthly/Weekly ModelRefine 



 

US Stock Universe, 1/1987-9/2011 

 
Month Model 

Model 
Refined 

Average Spread 0.68% 0.58% 

Spread T-Stat 3.53 3.72 

Annualized IR 0.67 0.71 

Average IC 0.043 0.045 

IC T-Stat 3.78 4.68 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 

performance is not an indication of future results. 
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Base Case Model Monthly/Weekly Model Refined 

Squared Model Squared Model Refined 



 

US Stock Universe, 1/1987-9/2011 

  

Monthly Model 
Regression 
Weighted 

Monthly Model 
Equal Weighted  

Model Refined 
Regression Weighted  

Model Refined  
Equal Weighted  

Avg. Mo Spread 0.41% 0.62% 0.85% 0.69% 

Spread T-Stat 2.08 2.94 3.88 3.76 

Annualized IR 0.44 0.59 0.83 0.76 

Average IC 0.032 0.039 0.044 0.037 

IC T-Stat 2.87 3.22 3.81 3.56 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 
performance is not an indication of future results. 

US Stock Universe, 1/1987-9/2011 

Source:  S&P Capital IQ Quantitative Research.  Backtested results provide only a hypothetical historical analysis.  Past 
performance is not an indication of future results. 
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Base Model Monthly/Weekly Model Refined 

XS Model XS Model Refined 



 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 



 

 



 

Appendix  
 
Table 12 Fama-Macbeth Regression Coefficients, Jan 1987 - Sep 2011 
Regression using Raw Returns versus Market Beta-Adjusted Excess Returns 
 

Base US Universe  All US Traded Stocks > $1   
      

  

Raw Returns 

 

Market Beta-Adjusted Excess 
Returns 

 

  
(1) (2) (3) (4) 

 
(1) (2) (3) (4) coefficient 

1
 M

o
n

th
 T

ra
ili

n
g 

   
   

   
   

   
   

   
 

R
aw

 R
et

u
rn

s 

Intercept 0.009*** 0.015*** 0.014*** 0.010*** 

 

.006*** .007*** .007*** .006*** mean 

  (2.8) (5.4) (4.6) (3.1) 

 

(4.6) (6.2) (5.8) (4.5) (T-Stat) 

βOwn 
-0.001 0.004 - - 

 

.007 .007 - - mean 

(-0.04) (0.26)     

 

(0.4) (0.4)     (T-Stat) 

βDown 
0.079** - 0.095*** - 

 

.067** - .081** - mean 

(2.38)   (2.69)   

 

(2.1)   (2.4)   (T-Stat) 

βUp 
0.137*** - - 0.148*** 

 

.112*** - - .128*** mean 

(3.86)     (3.97) 

 

(3.2)     (3.4) (T-Stat) 

(1)  Regression of Own, Down, and Up signals together *    :  p-value < 10% 
 (2)  Regression of Own signal alone 

   
**  :  p-value < 5% 

 (3)  Regression of Down signal alone 
   

***:  p-value  < 1% 
 (4)  Regression of Up signal alone 

       Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

Table 13 Fama-Macbeth Regression Coefficients, Jan 1987 - Sep 2011 
Regression Coefficients for Large Cap and Broad Cap universes. 
 

Signals Constructed Using Cap-Weighted Industry Raw Returns 
   

  

Russell 1000                                                      
Large Cap 

 

Russell 3000                                                    
Broad Cap 

 

  
(1) (2) (3) (4) 

 
(1) (2) (3) (4) coefficient 

1
 M

o
n

th
 T

ra
ili

n
g 

   
   

   
   

   
   

   
 

R
aw

 R
et

u
rn

s 

Intercept 0.01*** .013*** .013*** .008** 

 

.009*** .015*** .014*** .010*** mean 

  (2.9) (3.7) (4.5) (2.4) 

 

(2.6) (5.1) (4.4) (2.9) (T-Stat) 

βOwn 
.006 .012     

 

.013 .020     mean 

(0.38) (.79)     

 

(0.8) (1.2)     (T-Stat) 

βDown 
.0394   .060**   

 

.096***   .108***   mean 

(1.51)   (2.1)   

 

(3.3)   (3.4)   (T-Stat) 

βUp 
.125***     .135*** 

 

.128***     .139*** mean 

(3.72)     (3.8) 

 

(3.8)     (3.9) (T-Stat) 

(1)  Regression of Own, Down, and Up signals together *    :  p-value < 10% 
 (2)  Regression of Own signal alone 

   
**  :  p-value < 5% 

 (3)  Regression of Down signal alone 
   

***:  p-value  < 1% 
 (4)  Regression of Up signal alone 

       Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

 



 

Table 14 Fama-Macbeth Regression Coefficients, Jan 1987 - Sep 2011 
Comparision of Time Horizons.  Regression Coefficients of 12 Month, 3 Month, and 1 Week Signals 

Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

 Table 15 Fama-Macbeth Regression Coefficients, Jan 1987 - Sep 2011 

 
Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results  

Universe = All US Traded Stocks with Price > $1

(1) (2) (3) (4) (1) (2) (3) (4) (1) (2) (3) (4) coef.

Intercept .008*** .009*** .011*** .012*** .009*** .010*** .012*** .011*** .003*** .004*** .003*** .004*** mean

(2.6) (3.2) (3.5) (3.7) (3.1) (3.5) (4.0) (3.8) (3.9) (5.5) (4.6) (4.3) (T-Stat)

.009* .010* .018* .018* -.030*** -.028*** mean

(1.7) (1.9) (1.9) (2.0) (-3.9) (-3.6) (T-Stat)

.011 .017* .017 .026 .049*** .043*** mean

(1.2) (1.8) (1.0) (1.5) (3.1) (2.7) (T-Stat)

.009 .016* .035* .039** .056*** .064*** mean

(1.0) (1.7) (1.9) (2.0) (3.1) (3.5) (T-Stat)

(1)  Regression of Own, Down, and Up signals together *    :  p-value < 10%

(2)  Regression of Own signal alone **  :  p-value < 5%

(3)  Regression of Down signal alone ***:  p-value  < 1%

(4)  Regression of Up signal alone

1 Month Forward Returns vs                                        

12 Month Trailing Signals 

1 Month Forward Returns vs                                        

3 Month Trailing Signals 

1 Week Forward Returns vs                                        

1 Week Trailing Signals 

βOwn

βDown

βUp

Comparison of Monthly & Weekly Models, and Combination Frequency Models
Base US Universe                                                                                                                                                                 

All US Traded Stocks > $1

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) coef.

Intercept .009*** .015*** .014*** .010*** .014*** .016*** .016*** .012*** .010*** .009** mean

(2.8) (5.4) (4.6) (3.1) (4.1) (5.7) (5.2) (2.8) (2.6) (2.5) (T-Stat)

-.001 .004 - - - - - - .021 - mean

(-0.04) (0.26) (1.3) (T-Stat)

.079** - .095*** - - - - - .055 .078** mean

(2.38) (2.69) (1.4) (2.2) (T-Stat)

.137*** - - .148*** - - - - .081* .092** mean

(3.86) (3.97) (1.9) (2.2) (T-Stat)

- - - - -.07* -.07** - - -.080** -.070** mean

(-2.0) (-2.0) (-2.2) (-2.0) (T-Stat)

- - - - .023 - .058 - -.040 - mean

(0.3) (0.9) (-0.6) (T-Stat)

- - - - .261*** - - .229*** .206** .206** mean

(3.1) (2.8) (2.1) (2.1) (T-Stat)

(1)  Regression of Monthly Own, Down, and Up signals together

(2)  Regression of Monthly Own signal alone
(3)  Regression of Monthy Down signal alone
(4)  Regression of Monthly Up signal alone
(5)  Regression of Weekly Own, Down, and Up signals together

(6)  Regression of Weekly Own signal alone
(7)  Regression of Weekly Down signal alone
(8)  Regression of Weekly Up signal alone
(9)  Regression of all Monthly and Weekly Signals Together
(10)  Regression of the 4 significant factors together - 1 Month Down & Up, 1 Week Self & Up
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Table 16 Fama-Macbeth Regression Coefficients, Jan 1987 - Sep 2011 
Comparison of Signals Construction using Original Linear Weights versus Squared Relationship Weights 

3-Factor Monthly Model 
   

4-Factor Combined Monthly/Weekly Model 

  

Original 
Signals 

Squared 
Relation 

Wts coef. 
   

Original 
Signals 

Squared 
Relation 

Wts coef. 

  Intercept 0.009*** .013*** 
mean 

coefficient  

 Intercept .009** .013*** 
mean 

coefficient 

 
 

  (2.8) (4.4) (T-Stat) 
  

  (2.5) (4.6) (T-Stat) 
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βDown 
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mean 

coefficient  βDown 
.078** .058*** 

mean 
coefficient 

 (2.38) (3.1) (T-Stat) 
 

(2.2) (3.0) (T-Stat) 

 
βUp 

0.137*** .079*** 
mean 

coefficient  βUp 
.092** .054** 
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 Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 

  



 

Figure 10 – Example Calculation of BEA Upstream/Downstream Percentages 

 

 

 

 

 
 

Source:  S&P Capital IQ Quantitative Research 
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Table 17:  T-Stat of Time Series Exposures of Each Industry to the Supply Chain Signals 
NAICS Industry Name Intercept 1M Own 1MDown 1M Up 1W Own 1WDown 1W Up 

111CA      Farms                                                                                                                                                                                                                                                           4.34 0.00 -1.88 0.00 -1.86 0.00 0.00 

113FF      Forestry, fishing, and related                                                                                                                                                                                                     3.46 0.00 0.00 0.00 -2.73 0.00 0.00 

211 Oil and gas extraction                                                                                                                                                                                                                                          3.63 0.00 0.00 0.00 -1.58 0.00 0.00 

212 Mining, except oil and gas                                                                                                                                                                                                                                      4.27 -2.84 2.87 0.00 0.00 0.00 0.00 

213 Support activities for mining                                                                                                                                                                                                                                   2.92 1.42 0.00 0.00 0.00 0.00 0.00 

22 Utilities                                                                                                                                                                                                                                                       4.37 0.00 0.00 -1.73 0.00 0.00 1.60 

23 Construction                                                                                                                                                                                                                                                    3.74 0.00 0.00 0.00 -1.51 0.00 0.00 

311FT      Food, bev., & tobacco                                                                                                                                                                                                                          5.37 0.00 0.00 0.00 0.00 0.00 0.00 

313TT      Textile mills and textile product mills                                                                                                                                                                                                                         2.93 -1.74 2.30 0.00 2.01 0.00 -2.56 

315AL      Apparel and leather and allied products                                                                                                                                                                                                                         4.26 2.30 -2.64 1.65 -1.87 -1.82 2.05 

321 Wood products                                                                                                                                                                                                                                                   2.36 0.00 0.00 0.00 0.00 0.00 0.00 

322 Paper products                                                                                                                                                                                                                                                  2.79 -2.03 0.00 0.00 0.00 -2.49 2.17 

323 Printing and related support activities                                                                                                                                                                                                                         1.88 0.00 2.13 0.00 0.00 0.00 0.00 

324 Petroleum and coal products                                                                                                                                                                                                                                     4.16 -1.58 0.00 0.00 0.00 0.00 0.00 

325 Chemical products                                                                                                                                                                                                                                               5.87 0.00 0.00 0.00 0.00 0.00 0.00 

326 Plastics and rubber products                                                                                                                                                                                                                                    3.73 0.00 0.00 0.00 0.00 0.00 0.00 

327 Nonmetallic mineral products                                                                                                                                                                                                                                    3.81 0.00 2.31 -1.42 0.00 0.00 0.00 

331 Primary metals                                                                                                                                                                                                                                                  3.21 -1.76 2.11 0.00 0.00 0.00 0.00 

332 Fabricated metal products                                                                                                                                                                                                                                       4.24 0.00 0.00 0.00 0.00 0.00 0.00 

333 Machinery                                                                                                                                                                                                                                                       4.26 2.55 0.00 0.00 0.00 0.00 0.00 

334 Computer and electronic products                                                                                                                                                                                                                                4.13 0.00 -2.70 1.56 0.00 0.00 0.00 

335 Elec. Equip., appl., & components                                                                                                                                                                                                                4.13 0.00 0.00 0.00 0.00 0.00 0.00 

3361MV     Motor vehicles, bodies, trailers, & parts                                                                                                                                                                                                                  2.65 0.00 0.00 0.00 0.00 0.00 0.00 

3364OT     Other transportation equipment                                                                                                                                                                                                                                  4.15 0.00 0.00 1.51 0.00 0.00 0.00 

337 Furniture and related products                                                                                                                                                                                                                                  4.11 1.93 0.00 0.00 0.00 0.00 -2.00 

339 Miscellaneous manufacturing                                                                                                                                                                                                                                     6.11 0.00 0.00 0.00 0.00 0.00 0.00 

42 Wholesale trade                                                                                                                                                                                                                                                 5.09 0.00 0.00 0.00 0.00 -1.61 1.59 

44RT       Retail trade                                                                                                                                                                                                                                                    4.87 1.45 0.00 0.00 -2.08 0.00 0.00 

481 Air transportation                                                                                                                                                                                                                                              2.37 0.00 0.00 0.00 0.00 0.00 0.00 

482 Rail transportation                                                                                                                                                                                                                                             4.69 0.00 0.00 2.00 0.00 0.00 -1.94 

483 Water transportation                                                                                                                                                                                                                                            3.45 0.00 0.00 0.00 0.00 0.00 1.84 

484 Truck transportation                                                                                                                                                                                                                                            3.50 0.00 1.74 -1.56 0.00 0.00 0.00 

485 Ground passenger transportation                                                                                                                                                                                                                     1.04 5.85 0.00 0.00 -2.63 0.00 0.00 

486 Pipeline transportation                                                                                                                                                                                                                                         4.28 0.00 0.00 0.00 0.00 0.00 -1.57 

487OS      Other transportation and support                                                                                                                                                                                                                  3.11 0.00 0.00 0.00 0.00 0.00 0.00 

493 Warehousing and storage                                                                                                                                                                                                                                         2.39 0.00 0.00 -1.69 -1.82 -2.45 2.74 

511 Publishing industries (includes software)                                                                                                                                                                                                                       4.68 0.00 0.00 0.00 0.00 0.00 0.00 

512 Motion picture and sound recording                                                                                                                                                                                                               3.62 0.00 -1.57 1.95 0.00 0.00 0.00 

513 Broadcasting and telecommunications                                                                                                                                                                                                                             3.90 0.00 0.00 0.00 0.00 0.00 0.00 

514 Information and data processing                                                                                                                                                                                                                   4.50 0.00 0.00 0.00 0.00 0.00 0.00 

521CI      Federal Reserve banks, and related                                                                                                                                                                                        4.17 0.00 0.00 2.61 0.00 0.00 -1.57 

523 Securities and investments                                                                                                                                                                                                                3.69 0.00 0.00 0.00 0.00 0.00 0.00 

524 Insurance carriers and related activities                                                                                                                                                                                                                       4.25 0.00 -1.67 1.85 0.00 0.00 0.00 

525 Funds, trusts, and other financial                                                                                                                                                                                                                4.59 -2.71 0.00 2.10 2.49 0.00 0.00 

531 Real estate                                                                                                                                                                                                                                                     3.04 -3.05 0.00 3.09 2.41 0.00 0.00 

532RL      Rental and leasing of intangible assets                                                                                                                                                                                                    4.39 0.00 1.71 0.00 0.00 -3.26 2.42 

5411 Legal services                                                                                                                                                                                                                                                  1.31 -1.48 0.00 0.00 -1.45 2.56 0.00 

5412OP     Misc. prof.l, scientific, & tech. services                                                                                                                                                                                                  5.08 0.00 2.27 -2.32 0.00 -2.33 1.74 

5415 Computer systems design and related                                                                                                                                                                                                        3.39 0.00 0.00 0.00 0.00 0.00 0.00 

561 Administrative and support services                                                                                                                                                                                                                             4.14 2.26 2.11 -2.75 0.00 -1.50 1.98 

562 Waste management and remediation                                                                                                                                                                                                                2.56 0.00 -1.75 2.80 0.00 1.51 0.00 

61 Educational services                                                                                                                                                                                                                                            4.04 -1.68 0.00 0.00 0.00 0.00 0.00 

621 Ambulatory health care services                                                                                                                                                                                                                                 5.37 0.00 0.00 0.00 1.65 0.00 0.00 

622HO      Hospitals and residential care facilities                                                                                                                                                                                                           2.86 0.00 0.00 0.00 0.00 0.00 0.00 

624 Social assistance                                                                                                                                                                                                                                               1.14 -1.52 0.00 0.00 -2.77 0.00 0.00 

711AS      Performing arts, sports, museums                                                                                                                                                                                          1.94 0.00 0.00 0.00 0.00 -1.51 2.19 

713 Amusements, gambling, and recreation                                                                                                                                                                                                             3.73 0.00 3.18 -1.86 0.00 0.00 0.00 

721 Accommodation                                                                                                                                                                                                                                                   3.46 0.00 4.09 -3.28 -2.08 0.00 0.00 

722 Food services and drinking places                                                                                                                                                                                                                               4.91 0.00 0.00 -1.42 0.00 0.00 0.00 

81 Other services, except government                                                                                                                                                                                                                               3.13 0.00 1.96 0.00 0.00 2.08 -2.23 
Source:  S&P Capital IQ Quantitative Research.  Past performance is not an indication of future results. 



 

 



 

 



 



 

Copyright © 2012 by Standard & Poor’s Financial Services LLC. All rights reserved.  
 
No content (including ratings, credit-related analyses and data, model, software or other application or output 
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form 
by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s 
Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or 
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, 
employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or 
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of 
any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL 
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, 
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR 
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event 
shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income 
or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even 
if advised of the possibility of such damages.  
 
Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of 
the date they are expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment 
decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any 
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the 
Content following publication in any form or format. The Content should not be relied on and is not a substitute for 
the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making 
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where 
registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not 
perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.  
 
To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in 
another jurisdiction for certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend such 
acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the 
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to 
have been suffered on account thereof.  
 
S&P and its affiliates provide a wide range of services to, or relating to, many organizations, including 
issuers of securities, investment advisers, broker-dealers, investment banks, other financial institutions 
and financial intermediaries. Accordingly, S&P may receive fees or other economic benefits from those 
organizations, including organizations whose securities or services they may recommend, rate, include in 
model portfolios, evaluate or otherwise address. S&P receives compensation in connection with licensing 
its indices to third parties. S&P may receive compensation for its ratings and certain analyses, normally from 
issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and 
analyses. S&P’s public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free 
of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed 
through other means, including via S&P publications and third-party redistributors. Additional information about our 
ratings fees is available at www.standardandpoors.com/usratingsfees.  
 
S&P keeps certain activities of its business units separate from each other in order to preserve the independence 
and objectivity of their respective activities. As a result, certain business units of S&P may have information that is 
not available to other S&P business units. S&P has established policies and procedures to maintain the 
confidentiality of certain non-public information received in connection with each analytical process.  
 

STANDARD & POOR’S, S&P, S&P 500, GLOBAL CREDIT PORTAL and RATINGSDIRECT are registered 

trademarks of Standard & Poor’s Financial Services LLC. Capital IQ is a registered trademark of Capital IQ Inc.


