
Page one of the Merriam Report contains specific reported financial information from the income 
statement, balance-sheet and cash-flow statement over a five period time-frame (quarterly or annually).  
 
The data section of page 1 (in 
brackets) analyzes and compares 
these changes from period to 
period and to the average of all 
periods reviewed.   
 
In this example of Harris Corp. 
(HRS), the reader would be able to 
see at a glance that although 
revenues in the period ending 
March 31, 2009 declined -10.6%, 
days-sales-outstanding increased 
almost five days from the prior 
quarter and that DSO’s are 
slightly higher than the average.       
 
Similarly, the reader will notice 
that March inventory levels 
declined -5.8% in the latest period, 
but inventory as a % of sales rose 
from 46% to 48.5%, also higher 
than the average. 
 
Next, the Merriam Report dual 
cash-flow matrix filters the data to 
determine and identify Operating 
Cash-Flow and Balance-Sheet 
Cash-Flow.   

Color-coded bars provide recent period comparisons to the average of all periods.  A green 
bar indicates improvement (last qtr. to avg.).  A red bar indicates a decline (last qtr. to avg.)  

 
The changes in OCF and BSCF 
helps determine the spread 
between each of these cash-flows 
and their relationship to revenues.   
 
This process creates our dual cash-
flow figures for each period, which 
are presented graphically in 
addition to Recent and Confirmed 
signals regarding the trend.  o  
 
Below the DCF figures is an 
earnings and price history of the 
company being reviewed.  5  
 
Near the bottom of  page one, we 
provide revenue metrics / capital 
productivity data ; and accrual 
ratios. 4    
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