
Weekly Data 1/06/1978 - 11/07/2003 (Log Scale)

(S775)  

2001 Book Value =  $343.73
2002 NDR Est =  $332.21
2003 NDR Est =  $348.33

Book Value X Norm(2.34)
( )

S&P 500
( )

11/07/2003 = 1053.21

As of June 2003, S&P revised the historical book value numbers from 1992 through
2001 with the inclusion of intangible assets, which were previously excluded.  S&P has
no plans to release data prior to 1992. NDR has calculated cap-weighted values for the
index using individual stock book value data from 1977 through 1991.96
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Overvalued (Expensive) - 2 X 2.34 Norm

Undervalued (Cheap) - one-half of 2.34 Norm

25.9-Year Norm = 2.34 (---)

11/07/2003 = 3.01.0
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