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NAVELLIER

Calculated Investing

Navellier International Growth Portfolio
4Q 2010 Commentary

The Santa Claus rally helped close both a solid quarter and year for the Navellier International Growth
Portfolio. During the quarter, as the global economy continued to improve, the Australia, Canada, Japan,
Norway, South Korea, Luxembourg, Bermuda, and Mexican stock markets led the way with double-digit
returns. Investors took profits from the PIGS (Portugal, Italy, Greece, and Spain), which all had negative
returns for the quarter. Both the hangover of the recession and the correction in the euro affected returns

as European leaders worked on additional bailout options for the PIGS.

For the quarter, the portfolio outperformed the MSCI-EAFE Index and slightly underperformed the MSCI-
EAFE Growth Index. Year-over-year corporate earnings were very good for the quarter, and global

economies continued to recover resulting in the Santa Claus rally.

Stock selection and/or country weightings in Denmark, France, Hong Kong, Italy, the Netherlands, Russia,
and the United Kingdom aided the portfolio’s performance. However, stock selection and/or country
weightings in Belgium, China, Germany, Japan, and Switzerland hindered performance. In relation to
sectors, our positions in the communications, finance, industrial services, non-energy minerals, retail trade,
and utilities helped performance. Sector positions in consumer durables, electronic technology, energy

minerals, health service, process industries, and technology services hurt the portfolio’s return.

Going forward, we are forecasting a combination of slower growth and a jobless recovery that will likely lead
to a weaker dollar. The good news for U.S. investors is that a weaker dollar will enhance returns to the
U.S.-based investor. The portfolio’s investment strategy, a combination of quantitative and fundamental
based screens, and its diversification in strong, large capitalization companies should prosper in this

environment.

We are optimistic that the rally will continue into 2011 as the combination of excellent year-over-year
earnings improvements, strong market liquidity, low interest rates, and the power of Germany’s and
China’s economic growth will provide the basis for a global recovery. We expect that as the global economy

continues to pick up momentum, our investors will be rewarded.

Navellier International Growth Portfolio
Jim O’Leary, CFA | Portfolio Manager



Navellier & Associates Inc.

PERFORMANCE HISTORY

NET OF FEES
Beaver County Retirement Fund
ML #799-05803
Huntington Bank #8150003538

From 03-09-09 to 12-31-10

Percent Return

Cumulative TWR

Per Period Basis = 100
Time Period Portfolio MSCI Portfolio MSCI
EAFE EAFE
Growth Growth
03-09-09 100.00 100.00
03-09-09 to 03-31-09 7.91 13.42 107.91 113.42
03-31-09 to 06-30-09 22.49 21.72 132.18 138.06
06-30-09 to 09-30-09 17.58 16.81 155.42 161.26
09-30-09 to 12-31-09 3.79 4.20 161.31 168.04
12-31-09 to 03-31-10 2.28 2.04 164.99 171.47
03-31-10 to 06-30-10 -14.13 -12.27 141.68 150.42
06-30-10 to 09-30-10 16.45 16.62 164.99 175.41
09-30-10 to 12-31-10 7.57 7.86 177.48 189.21
Inception to Date
03-09-09 to 12-31-10 77.48 89.21
Annualized 37.20 42.13



Navellier & Associates Inc.

PERFORMANCE HISTORY

GROSS OF FEES

Beaver County Retirement Fund
ML #799-05803
Huntington Bank #8150003538

From 03-09-09 to 12-31-10

Percent Return

Cumulative TWR

Per Period Basis = 100
Time Period Portfolio MSCI Portfolio MSCI
EAFE EAFE
Growth Growth
03-09-09 100.00 100.00
03-09-09 to 03-31-09 7.91 13.42 107.91 113.42
03-31-09 to 06-30-09 22.66 21.72 132.36 138.06
06-30-09 to 09-30-09 17.68 16.81 155.76 161.26
09-30-09 to 12-31-09 3.90 4.20 161.84 168.04
12-31-09 to 03-31-10 2.39 2.04 165.72 171.47
03-31-10 to 06-30-10 -13.86 -12.27 142.75 150.42
06-30-10 to 09-30-10 16.46 16.62 166.25 175.41
09-30-10 to 12-31-10 7.66 7.86 178.97 189.21
Inception to Date
03-09-09 to 12-31-10 78.97 89.21
Annualized 37.84 42.13



Navellier & Associates Inc.

UNREALIZED GAINS AND LOSSES

Beaver County Retirement Fund

Huntington Bank #8150003538

ML #799-05803

International Growth

December 31, 2010

Ltd.

Security Unit Total Market Pct Unrealized Pct
Quantity Symbol Security Cost Cost Price Value Assets Gain/Loss G/L
COMMON STOCK
Non-Energy Minerals
1,880 bhp BHP Billiton Ltd.  74.48  140,029.21 92.92 174,689.60 1.88 34,660.39 24.75
4,650 nilsy Norilsk Nickel 16.95 78,817.50 24.04 111,786.00 1.20 32,968.50 41.83
Mining &
Metallurgical Co.
580 gold Randgold 88.56 51,367.12 82.33 47,751.40 0.51 -3,615.72 -7.04
Resources Ltd.
3,636 rio Rio Tinto Plc 51.16  186,009.60 71.66 260,555.76  2.80 74,546.16 40.08
1,900 tck Teck Resources 47.87 90,956.61 61.83 117,477.00 1.26 26,520.39 29.16
Ltd.
7,140 vale Vale S.A. 15.97 114,042.99 34.57 246,829.80 2.65 132,786.81 116.44
661,223.03 959,089.56  10.30 297,866.53 45.05
Producer Manufacturing
5,400 abb Abb Ltd. 12.64 68,256.00 22.45 121,230.00 1.30 52,974.00 77.61
3,055 kub Kubota Corp. 25.43 77,702.70 47.61 145,448.55 1.56 67,745.85 87.19
700 mtd Mettler-Toledo 120.34 84,236.95 151.21 105,847.00 1.14 21,610.05 25.65
International Inc.
5950 nj Nidec Corp. 11.39 67,760.06 25.19 149,880.50 1.61 82,120.44 121.19
1,875 i Siemens Ag 63.52 119,096.51 124.25 232,968.75  2.50 113,872.24 95.61
2,432 tyc Tyco 32.56 79,174.49 41.44 100,782.08 1.08 21,607.59 27.29
International Ltd.
496,226.72 856,156.88 9.20 359,930.16 72.53
Electronic Technology
5,250 armh Arm Holdings Plc 3.93 20,632.50 20.75 108,937.50 1.17 88,305.00427.99
5,115 baesy Bae Sys Plc 18.94 96,897.70 20.67 105,711.70 1.14 8,814.00 9.10
Sponsored Adr
4,170 cqj Canon Inc. 24.31 101,355.26 51.34 214,087.80  2.30 112,732.54111.23
1,220 kyo Kyocera Corp. 97.92 119,461.48 102.18 124,659.60 1.34 5,198.12 4.35
6,170 logi Logitech 8.48 52,299.87 18.55 114,45350 1.23 62,153.63118.84
International S.A.
8,025 mrvl Marvell 19.69 158,007.65 18.55 148,863.75  1.60 -9,143.90 -5.79
Technology
Group Ltd.
9,879 pc Panasonic Corp. 11.98 118,308.53 14.10 139,293.90 1.50 20,985.37 17.74
666,962.98 956,007.75  10.27 289,044.77 43.34
Consumer Durables
3,536 hmc Honda Motor Co.  31.21 110,374.64 39.50 139,672.00 1.50 29,297.36 26.54



Navellier & Associates Inc.
UNREALIZED GAINS AND LOSSES
Beaver County Retirement Fund
ML #799-05803
Huntington Bank #8150003538

International Growth
December 31, 2010

Sponsored

Security Unit Total Market Pct Unrealized Pct
Quantity Symbol Security Cost Cost Price Value Assets Gain/Loss G/L
2,800 ntdoy Nintendo Co. Ltd. 36.17 101,280.00 36.73 102,835.60 1.10 1,555.60 1.54
(ADS)
211,654.64 242,507.60 2.61 30,852.96 14.58
Energy Minerals
3,645 pbr Petroleo 35.31 128,687.08 37.84 137,926.80 1.48 9,239.72 7.18
Brasileiro S/A
4,175 sto Statoil Asa 17.54 73,227.46 23.77 99,239.75  1.07 26,012.29 35.52
3,811 tot Total S.A. 50.54 192,626.38 53.48 203,812.28  2.19 11,185.90 5.81
394,540.92 440,978.83  4.74 46,437.91 11.77
Process Industries
1,585 bayry Bayer Ag 50.40 79,877.60 73.85 117,055.42 1.26 37,177.82 46.54
1,565 syt Syngenta Ag 43.13 67,504.55 58.78 91,990.70  0.99 24,486.15 36.27
147,382.15 209,046.12 2.25 61,663.97 41.84
Health Technology
1,375 acl Alcon Inc. 85.15 117,087.57 163.40 224,675.00 2.41 107,587.42 91.89
2,630 azn Astrazeneca Plc 40.41 106,283.75 46.19 121,479.70  1.30 15,195.95 14.30
1,804 cov Covidien PLC. 41.93 75,649.41 45.66 82,370.64  0.88 6,721.23 8.88
2,158 gsk Glaxosmithkline 39.24 84,683.42 39.22 84,636.76  0.91 -46.66 -0.06
Plc
1,790 nvs Novartis Ag 44.10 78,946.88 58.95 105,520.50 1.13 26,573.62 33.66
1,472 nvo Novo Nordisk A/S  48.64 71,592.46 112.57 165,703.04 1.78 94,110.58 131.45
2,200 snn Smith & Nephew 5298 116,554.02 52.55 115,610.00 1.24 -944.02 -0.81
Plc
1,562 teva Teva 56.05 87,550.04 52.13 81,427.06  0.87 -6,122.98 -6.99
Pharmaceutical
Industries Ltd.
738,347.55 981,422.70 10.54 243,075.15 32.92
Consumer Non-Durables
3,570 bud Anheuser-Busch 42.59 152,028.50 57.09 203,811.30 2.19 51,782.80 34.06
Inbev N.V.
2,365 bti British American 4749 112,325.44 77.70 183,760.50  1.97 71,435.06 63.60
Tobacco Plc
1,920 deo Diageo Plc 42.53 81,656.26 74.33 142,713.60 1.53 61,057.34 74.77
3,275 lux Luxottica Group 27.85 91,199.91 30.62 100,280.50 1.08 9,080.59 9.96
S.P.A.
2,855 nsrgy Nestle S A 32.31 92,242.32 58.74 167,696.99  1.80 75,454.67 81.80



Navellier & Associates Inc.

UNREALIZED GAINS AND LOSSES
Beaver County Retirement Fund
ML #799-05803
Huntington Bank #8150003538

International Growth
December 31, 2010

Holding

Security Unit Total Market Pct Unrealized Pct
Quantity Symbol Security Cost Cost Price Value Assets Gain/Loss G/L
2,100 pm Philip Morris 33.93 71,253.00 58.53 122,913.00 1.32 51,660.00 72.50
International Inc.
600,705.42 921,175.89 9.90 320,470.47 53.35
Industrial Services
3,215 chi Chicago Bridge & 7.19 23,108.33 32.90 105,773.50 1.14 82,665.17 357.73
Iron Co. N.V.
2,275 slb Schlumberger Ltd. 51.29  116,693.73 83.50 189,962.50 2.04 73,268.77 62.79
139,802.06 295,736.00 3.18 155,933.94 111.54
Technology Services
2,110 acn Accenture Ltd. 41.41 87,385.17 48.49 102,313.90 1.10 14,928.73 17.08
3,300 dox Amdocs Ltd. 26.52 87,516.59 27.47 90,651.00 0.97 3,134.41 3.58
1,825 bidu Baidu.com, Inc. 24.30 44,343.84 96.53 176,167.25 1.89 131,823.41 297.28
2,698 infy Infosys 40.73  109,896.10 76.08 205,263.84  2.20 95,367.74 86.78
Technologies Ltd.
ADS
3,100 sap Sap Ag 33.79 104,748.38 50.61 156,891.00 1.69 52,142.62 49.78
433,890.08 731,286.99 7.86 297,396.91 68.54
Health Services
2,815 fms Fresenius Medical 44.18 124,360.84 57.69 162,397.35 1.74 38,036.50 30.59
Care Ag
Consumer Services
4,650 ihg InterContinental 19.23 89,407.88 19.73 91,74450  0.99 2,336.62 2.61
Hotels Group PLC
14,600 mpel Melco Crown 6.22 90,798.13 6.36 92,856.00 1.00 2,057.87 2.27
Entertainment
Ltd. ADR
5,700 pso Pearson Plc 15.41 87,831.87 15.89 90,573.00 0.97 2,741.13 3.12
2,510 ruk Reed Elsevier 31.29 78,527.86 33.56 84,248.15 0.91 5,720.29 7.28
PLC ADS
346,565.74 359,421.65 3.86 12,855.91 3.71
Utilities
3,050 wve Veolia 29.42 89,736.49 29.36 89,548.00 0.96 -188.49 -0.21
Environnement
Finance/lnsurance
10,726 azsey Allianz Ag 7.71 82,730.59 11.93 128,004.08 1.38 45,273.49 54.72



Navellier & Associates Inc.

UNREALIZED GAINS AND LOSSES

Beaver County Retirement Fund

Huntington Bank #8150003538

ML #799-05803

International Growth

December 31, 2010

Security Unit Total Market Pct Unrealized Pct
Quantity Symbol Security Cost Cost Price Value Assets Gain/Loss G/L
13,125 std Banco Santander 7.47 98,065.77 10.65 139,781.25 1.50 41,715.48 42.54
Central Hispano
S.A.
1,350 cib Bancolombia S.A.  59.23 79,962.53 61.91 83,578.50 0.90 3,615.97 4.52
2,350 bnpqy Bnp Paribas 32.89 77,291.50 31.93 75,047.25 0.81 -2,244.25 -2.90
2,175 c¢s Credit Suisse 42.54 92,529.70 40.41 87,891.75 0.94 -4,637.95 -5.01
Group
1,716 hbc Hsbc Holdings Plc  38.10 65,382.99 51.04 87,584.64 0.94 22,201.65 33.96
1,850 ibn Icici Bank Ltd. 42.77 79,116.73 50.64 93,684.00 1.01 14,567.27 18.41
3,600 itub Itau Unibanco 21.28 76,608.00 24.01 86,436.00 0.93 9,828.00 12.83
Holding S/A
(ADS)
6,078 nabzy National Australia 22.63 137,535.78 24.29 147,658.93  1.59 10,123.15 7.36
Bank Ltd.
1,940 ix Orix Corp. 42.35 82,159.78 48.65 94,377.12 1.01 12,217.34 14.87
1,150 shg Shinhan Financial  82.33 94,674.56 93.82 107,893.00 1.16 13,218.44 13.96
Group Co. Ltd.
1,865 td Toronto-Dominion 75.28  140,395.93 74.31 138,588.15 1.49 -1,807.78 -1.29
Bank
1,106,453.86 1,270,524.68 13.65 164,070.82 14.83
Communications
2,500 amx America Movil 50.36  125,893.54 57.34 143,350.00 1.54 17,456.45 13.87
S.A. De C.V.ADR
6,290 bt BT Group Plc 19.00 119,496.63 28.54 179,516.60 1.93 60,019.97 50.23
ADS
725 micc Millicom 86.82 62,943.48 95.60 69,310.00 0.74 6,366.52 10.11
International
Cellular S.A.
6,010 vod Vodafone Group 19.05 114,504.79 26.44 158,904.40 1.71 44,399.61 38.78
Plc
422,838.45 551,081.00 5.92 128,242.55 30.33
6,580,690.94 9,026,381.00 96.96 2,445,690.06 37.16
CASH AND EQUIVALENTS
Cash and Equivalents
money Money Market 282,645.66 282,645.66  3.04
Funds
282,645.66 282,645.66 3.04
TOTAL PORTFOLIO 6,863,336.60 9,309,026.66 100.00 2,445,690.06 35.63



Navellier & Associates Inc.
INCOME AND EXPENSES

Beaver County Retirement Fund
ML #799-05803

Huntington Bank #8150003538
From 09-30-10 Through 12-31-10

Ex-Date Pay-Date Security Amount
COMMON STOCK
09-30-10 09-30-10 BHP Billiton Ltd. 1,692.00
10-01-10 10-01-10  Schlumberger Ltd. 477.75
10-04-10 10-04-10  British American Tobacco Plc 2,481.01
10-06-10 10-06-10 Hsbc Holdings Plc 1,156.40
10-07-10 10-07-10  Glaxosmithkline Plc 1,011.92
10-08-10 10-08-10  Philip Morris International Inc. 1,344.00
10-12-10 10-12-10 Itau Unibanco Holding S/A (ADS) 25.60
10-13-10 10-13-10 Banco Santander Central Hispano S.A. 461.80
10-14-10 10-14-10 Arm Holdings Plc 434.87
10-25-10 10-25-10 Diageo Plc 2,957.24
10-27-10 10-27-10 Infosys Technologies Ltd. ADS 9.84
10-27-10 10-27-10 Infosys Technologies Ltd. ADS 543.25
10-27-10 10-27-10 Infosys Technologies Ltd. ADS 32.40
10-27-10 10-27-10 Infosys Technologies Ltd. ADS 1,788.75
11-01-10 11-01-10 Toronto-Dominion Bank 1,116.33
11-02-10 11-02-10 Bayer Ag 321.84
11-02-10 11-02-10  Smith & Nephew Plc 638.00
11-05-10 11-05-10 ValeS.A. 663.57
11-05-10 11-05-10 Vale S.A. 1,658.92
11-08-10 11-08-10 Covidien PLC. 360.80
11-12-10 11-12-10 Banco Santander Central Hispano S.A. 1,739.99
11-12-10 11-12-10 Itau Unibanco Holding S/A (ADS) 25.29
11-15-10 11-15-10 Accenture Ltd. 949.50
11-23-10 11-23-10 Tyco International Ltd. 561.06
12-01-10 12-01-10 America Movil S.A. De C.V.ADR 649.35
12-03-10 12-03-10 Honda Motor Co. Ltd. 504.24
12-06-10 12-06-10 Teva Pharmaceutical Industries Ltd. 296.97
12-07-10 12-07-10 Bae Sys Plc Sponsored Adr 2,117.90
12-07-10 12-07-10 Panasonic Corp. 589.15
12-07-10 12-07-10  Petroleo Brasileiro S/A 592.03
12-07-10 12-07-10 Total S.A. 5,878.10
12-09-10 12-09-10 Kubota Corp. 1,268.84
12-10-10 12-10-10 Nidec Corp. 711.72
12-13-10 12-13-10 Itau Unibanco Holding S/A (ADS) 25.28
12-13-10 12-13-10 Kyocera Corp. 882.25
12-16-10 12-16-10 Nintendo Co. Ltd. (ADS) 580.62
12-27-10 12-27-10  National Australia Bank Ltd. 4,667.36
12-30-10 12-30-10  Allianz Ag Holding 572.34
12-30-10 12-30-10 E.OnAg 609.96
42,398.24
CASH AND EQUIVALENTS
10-01-10 10-01-10  Money Market Funds 2251
11-01-10 11-01-10 Money Market Funds 58.42
11-01-10 11-01-10 Money Market Funds 0.22
11-17-10 11-17-10 Money Market Funds 50.43
12-01-10 12-01-10 Money Market Funds 56.04



Navellier & Associates Inc.
INCOME AND EXPENSES

Beaver County Retirement Fund
ML #799-05803

Huntington Bank #8150003538
From 09-30-10 Through 12-31-10

Ex-Date Pay-Date Security Amount
12-01-10 12-01-10  Money Market Funds 0.68
12-21-10 12-21-10  Money Market Funds 19.87
208.17
AFTER FEE PERFORMANCE EXPENSE ACCOUNTS
10-04-10 10-04-10 Foreign Tax 11.83
11-05-10 11-05-10 Foreign Tax 35.70
11-05-10 11-05-10 Foreign Tax 99.54
11-05-10 11-05-10 Foreign Tax 107.10
11-05-10 11-05-10 Foreign Tax 248.84
11-29-10 11-29-10 Management Fees 6,561.07
12-03-10 12-03-10  Foreign Tax 35.30
12-03-10 12-03-10  Foreign Tax 8.84
12-06-10 12-06-10 Foreign Tax 26.73
12-07-10 12-07-10 Foreign Tax 88.80
12-07-10 12-07-10 Foreign Tax 1,469.53
12-07-10 12-07-10 Foreign Tax 4.94
12-07-10 12-07-10 Foreign Tax 41.24
12-09-10 12-09-10 Foreign Tax 88.82
12-09-10 12-09-10 Foreign Tax 71.79
12-10-10 12-10-10 Foreign Tax 49.82
12-10-10 12-10-10 Foreign Tax 11.90
12-13-10 12-13-10 Foreign Tax 61.76
12-13-10 12-13-10 Foreign Tax 4.27
12-16-10 12-16-10 Foreign Tax 40.64
12-16-10 12-16-10 Foreign Tax 65.80
12-16-10 12-16-10 Foreign Tax 60.78
9,195.04
NET INCOME 33,411.37



Vote Summary

JSC MMC NORILSK NICKEL

Security 46626D108 Meeting Type Contested-Consent
Ticker Symbol NILSY Meeting Date 21-Oct-2010
ISIN US46626D1081 Agenda 933334550 - Management
City Holding Recon Date 10-Sep-2010
Country United States Vote Deadline Date 13-Oct-2010
SEDOL(s) Quick Code
Proposal For/Against
Management
01 TO TERMINATE POWERS OF THE BOARD OF DIRECTORS Management
OF MMC NORILSK NICKEL AHEAD OF SCHEDULE

2A ELECT BAKAL BORIS Management

2B ELECT BEBCHUCK LUCIAN Management

2C ELECT BOUGROV ANDREY YEVGENYEVICH Management

2D ELECT WILKINSON TERENCE ANTHONY Management

2E ELECT VOLOSHIN ALEXANDER STALIEVICH Management

2F ELECT GOLDMAN MAXIM ALEKSANDROVICH Management

2G ELECT DERIPASKA OLEG VLADIMIROVICH Management

2H ELECT ZAKHAROVA MARIANNA ALEXANDROVNA Management

2| ELECT KANTOROVICH VLADIMIR DANILOVICH Management

2J ELECT KLISHAS ANDREY ALEXANDROVICH Management

2K ELECT KOSTOEV DMITRY RUSLANOVICH Management

2L ELECT MATVIENKO VALERY ALEXANDROVICH Management

2M ELECT MILLS BRADFORD ALAN Management

2N ELECT PIVOVARCHUK OLEG MODESTOVICH Management

20 ELECT RAZUMOV DMITRY VALERIEVICH Management

2P ELECT ROTHSCHILD NATHANIEL PHILIP JAMES Management

2Q ELECT SOKOV MAXIM MIKHAILOVICH Management

2R ELECT SOLOVYOV VLADISLAV ALEXANDROVICH Management

28 ELECT STRZHALKOVSKY VLADIMIR IGOREVICH Management

2T ELECT TITOV VASILY NIKOLAEVICH Management

2U ELECT HOLDEN JOHN GERARD Management

Account Number Custodian Ballot Shares Unavailable Vote Date Date Confirmed

Shares

1451293 06D 4650 0

11



Portfolio Fundamentals - 4th Quarter 2010
Beaver County

Forward Earnings

Net Income Reinvestment Current Forward Market FY2 Earn Actual Annual Surprise

Ticker Company Margin Rate ROE P/E P/E-FY2 ValueSMM % Chg3 Mth Earn%Chg % Latest Qtr
ABB Abb Ltd 7.74 9.56 17.65 21.38 15.65 51,274 2.90 -8.03 13.90
ACN Accenture Plc 7.85 47.01 65.42 16.55 13.76 30,996 7.12 9.41 7.63
ACL Alcon Inc 30.32 17.13 3541 22.85 19.27 49,087 0.46 -2.04 5.14
AZSEY Allianz Se 5.34 7.46 11.40 7.96 7.27 53,852 4.55 21.14 2.18
DOX Amdocs Ltd 11.52 10.68 10.68 16.16 10.59 5,303 -5.33 5.59 4.47
AMX America Movil Sa De Cv 15.60 26.15 35.03 15.67 13.15 115,540 3.03 42.86 #N/A
BUD Anheuser-Busch Inbev 12.01 12.77 15.51 2091 15.41 90,882 0.04 50.78 4.27
ARMH Arm Holdings Plc 18.56 4.47 8.41 94.32 44.52 9,324 131 6.67 1.75
AZN Astrazeneca Plc 23.51 21.72 38.46 8.37 7.22 65,842 0.27 23.57 -1.96
BAESY Bae Systems Plc 2.51 6.40 11.56 21.99 7.50 18,296 1.68 #N/A #N/A
BIDU Baidu Inc -Adr 41.55 48.71 48.71 80.37 39.32 33,624 8.72 40.09 5.77
STD Banco Santander Sa 13.32 4.69 11.61 8.26 6.93 87,637 -6.38 -18.13 -19.96
ciB Bancolombia Sa 18.69 #N/A 19.85 4.93 13.92 4,305 -0.32 5.82 #N/A
BTI Bat-British Amer Tobacco Plc 18.57 10.97 36.43 17.99 12.83 77,560 1.40 22.71 #N/A
BAYRY Bayer Ag 4.82 2.70 8.61 27.56 12.18 61,072 4.00 -21.04 5.32
BHP Bhp Billiton Group (Aus) 23.86 18.32 28.76 20.33 11.36 258,522 8.28 116.59 #N/A
BNPQY Bnp Paribas 7.52 5.20 10.34 7.51 6.42 76,290 4.15 74.30 -17.68
BT Bt Group Plc 5.11 #N/A #N/A 13.85 8.88 22,119 12.24 1362.50 9.70
CAJ Canon Inc 7.17 7.28 9.67 21.57 17.55 63,667 7.75 -57.56 10.80
CBI Chicago Bridge & Iron Co 4.89 20.42 20.42 17.69 14.04 3,261 5.69 927.27 8.98
cov Covidien Plc 14.99 13.01 18.42 14.59 11.52 22,605 0.77 74.86 13.38
(o Credit Suisse Group 10.37 8.03 14.30 10.18 7.60 47,859 -6.32 172.20 -39.44
DEO Diageo Plc 16.85 18.00 43.64 18.77 13.77 46,270 0.93 -7.48 #N/A
FMS Fresenius Medical Care Ag&Co 8.00 10.59 13.83 18.20 16.15 17,189 -1.10 8.73 -1.40
GSK Glaxosmithkline Plc 13.34 8.71 41.97 15.75 10.38 99,772 -2.27 3591 247
HMC Honda Motor Co Ltd 6.95 12.55 14.52 10.13 11.11 70,753 7.19 107.89 3.14
HBC Hsbc Hldgs Plc 10.58 4.89 7.27 20.02 10.10 177,436 -2.09 -27.66 #N/A
IBN Icici Bank Ltd 11.20 7.55 10.01 24.70 19.62 29,065 4.80 48.41 #N/A
INFY Infosys Technologies Ltd 25.70 20.83 26.78 3131 23.42 43,457 5.78 2.22 #N/A
IHG Intercontinental Hotels Grp 25.94 231.73 326.27 13.51 18.50 5,663 3.02 -15.12 0.93
ITUB Itau Unibanco Hldg Sa 12.85 #N/A 24.11 7.19 11.99 54,051 1.68 27.11 -3.74
NILSY Jsc Mmc Norilsk Nickel #N/A #N/A #N/A #N/A 8.65 45,827 15.11 #N/A #N/A
KUB Kubota Corp 5.26 5.16 7.61 22.25 15.75 12,110 0.60 -7.29 8.95
KYO Kyocera Corp 7.82 5.32 6.98 17.47 14.80 18,752 6.60 47.17 32.90
LOGI Logitech International Sa 6.46 14.20 14.20 22.90 14.88 3,280 8.22 -38.33 11.77
LUX Luxottica Group Spa 6.78 4.06 12.38 27.10 20.54 14,047 4.17 -14.66 1.30
MRVL Marvell Technology Group Ltd 24.93 18.99 18.99 13.54 10.79 12,067 -1.83 137.50 5.44
MPEL Melco Crown Entmt Ltd -Adr -5.14 -4.57 -4.57 #N/A 225.69 3,382 #N/A #N/A #N/A
MTD Mettler-Toledo Intl Inc 11.70 31.38 31.38 23.02 19.98 4,963 3.84 -13.51 8.41

MICC Millicom Intl Cellular Sa 43.26 32.62 62.98 6.36 14.28 10,316 -2.11 1.60 324.70
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Forward Earnings

Net Income Reinvestment Current Forward Market FY2 Earn Actual Annual Surprise

Ticker Company Margin Rate ROE P/E P/E-FY2 ValueSMM % Chg3 Mth Earn%Chg % Latest Qtr
NABZY National Australia Bk 12.22 3.28 11.49 13.13 9.34 50,684 3.69 69.72 #N/A
NSRGY Nestle Sa/Ag 8.94 9.07 20.27 23.68 16.50 203,527 3.73 -45.77 #N/A
NJ Nidec Corp 9.79 15.89 19.28 19.38 15.22 14,035 -3.08 85.45 -10.29
NTDOY Nintendo Co Ltd 15.94 8.17 18.16 15.37 21.63 37,574 -8.53 -13.09 -50.34
NVS Novartis Ag 20.12 9.16 16.61 13.55 10.87 134,972 1.95 3.06 15.85
NVO Novo Nordisk A/S 21.85 23.25 35.44 28.36 21.67 66,176 8.92 18.09 2.65
IX Orix Corp 5.09 3.69 3.69 19.23 1231 10,458 8.76 157.63 #N/A
PC Panasonic Corp 0.33 0.24 1.00 94.00 17.82 29,192 -6.37 70.65 -8.78
PSO Pearson Plc 8.65 4.28 10.84 17.85 13.64 12,884 0.79 22.86 #N/A
PBR Petrobras-Petroleo Brasilier 16.13 9.63 13.94 9.01 11.42 243,245 -18.94 -17.67 #N/A
PM Philip Morris International 26.14 48.37 129.30 15.57 13.36 106,424 5.10 -2.40 -0.33
GOLD Randgold Resources Ltd 22.68 6.60 7.69 68.04 20.11 7,490 -0.21 59.26 -18.41
RUK Reed Elsevier Plc 94.52 7.54 47.47 23.15 11.61 10,060 -0.96 -13.18 #N/A
RIO Rio Tinto Group (Gbp) 12.72 -18.04 16.51 23.75 8.40 140,434 9.81 -13.97 #N/A
SAP Sap Ag 17.77 17.50 23.43 21.44 15.06 60,108 5.14 -6.22 0.79
SLB Schlumberger Ltd 16.76 11.95 16.09 25.00 22.10 113,894 -0.16 -41.69 0.21
SHG Shinhan Financial Group Ltd 11.99 9.74 10.90 12.14 8.95 22,245 5.23 -44.92 #N/A
S| Siemens Ag 5.19 8.81 13.83 20.14 12.50 108,077 3.69 62.37 -23.05
SNN Smith & Nephew Plc 14.16 19.32 25.01 16.58 13.80 9,315 2.07 25.35 371
STO Statoil Asa 7.06 9.19 17.76 12.51 9.11 75,651 -4.43 -49.23 -1.13
SYT Syngenta Ag 12.47 10.71 18.06 22.10 16.39 27,327 5.97 -0.34 #N/A
TCK Teck Resources Ltd 22.18 12.24 13.04 19.52 12.38 36,455 13.78 157.49 -8.14
TEVA Teva Pharmaceuticals 18.96 11.29 14.36 15.84 9.88 46,813 0.34 182.72 2.06
D Toronto Dominion Bank 18.27 5.81 11.61 14.74 10.55 65,281 -291 55.60 -3.40
TOT Total Sa 7.78 9.94 19.07 8.29 7.91 119,511 0.84 -17.73 8.78
TYC Tyco International Ltd 6.61 5.27 8.33 17.86 11.93 20,240 -3.42 159.95 11.77
VALE Vale Sa 21.36 7.17 12.64 28.81 8.74 180,204 2.81 -35.80 #N/A
VE Veolia Environnement 1.99 2.23 9.33 15.21 16.05 14,172 2.86 185.07 #N/A
VoD Vodafone Group Plc 25.31 7.39 12.24 8.09 9.95 139,342 5.49 200.00 31.12
Average 15.02 15.45 25.56 21.28 17.20 58305.87 221 65.99 7.71

Beaver County Median 12.34 9.56 15.51 17.86 13.15 45826.98 2.44 13.75 2.65

i T ﬁ
NAVELLIER





