
Page 2 of the Merriam Report provides a summary of the dual cash-flow analysis, 
investment opinion and earnings quality comments.  
 

In the top section of page two we 
summarize the dual cash-flow data, 
incl. a graphic view of each cash-
flow trend ¹ 
 
It also displays a consolidated 
quick-glance view of recent period 
balance-sheet changes compared to 
the average 5 and a graphic view of 
changes in goodwill ;. 3 
The Investment Opinion 4 
section provides a BUY, SELL, 
AVOID, TRIM, etc. rating, as well 
as estimated fair-value (derived 
from a scoring system which 
compares changes in the Merriam 
Report data to a security’s price). 
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A written summary of the analysis 
highlights areas of the financial 
statements we believe merit closer 
attention or study5.       
 
Primary objective is to evaluate the 
data as objectively as possible and 
without bias.  Identify strengths, 
weaknesses and areas investors 
may want to track going forward.   
 
The MR also provides trading 
range analysis and possible entry 
points based on what the data is 
telling us at that particular time.     
 
Our objective with the Merriam 
Report is to help determine the 
true earnings quality of a company 
using a combination of unique and 
unconventional methodologies.  
More importantly, we believe it 
provides valuable, if not very predictive clues, to the future direction of a st
 
In our summary of Harris Corp., the data was telling us it was a BUY g
August 12th, 2009 earnings report.  Several days prior to the earnings a
shares got walloped.  The company reported great numbers and the sto
the following week and was up more than 35% several months later.  
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