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Canadian Dividend Yield Strategy 
High Yield and Low Payout 

What is the optimal combination of dividend yield and payout ratio for investors? 
We extend our coverage to the Canadian market in this report, expanding on 
our prior research, which examined the influences of dividend yield and payout 
ratios within the U.S. market. Consistent with our previous work, we find that 
companies with a high dividend yield and a low payout ratio had the best 
performance when applying our backtest methodology to large-cap Canadian 
companies since 1990. (See Exhibit 1.)  

Dividend Yield 

How has a strategy based only on dividend yield worked over the years? While 
stocks with high yields generally outperformed those with low yields, the highest 
dividend-yielding stocks were not the overall leaders. Rather, stocks with 
moderately high dividend yields outpaced the extremely high-yielding, value-
trap stocks. (See Exhibit 7.) 

Exhibit 1: Dividend Yield and Payout Ratio 
equal-weighted performance form January 1990 to December 2006, quarterly rebalance 
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Dividend Yield and Payout Ratio 
We examined the effects of various combinations of dividend yield and payout ratio by 
creating portfolios of companies grouped by these attributes and comparing their price 
performance. We applied a two-stage process in creating the portfolios for the backtest. 
First, the universe was divided into two groups by dividend yield. Each group was then 
further divided into two by the payout ratio. Equal-weighted portfolios of these four groups 
were created as of the quarter-end and their performance measured over the following 
quarter. This process was repeated for each quarter from January 1990 to December 
2006. We limit our universe to the top 85% by market cap of all Canadian companies.1 

In Exhibit 2 we show the cumulative return obtained in our backtest for each dividend yield 
and payout ratio portfolio. We found that companies with low payout ratios tend to perform 
better than companies with high or negative payout ratios. The portfolio of companies with 
high dividend yields and low payout ratios had the best returns. 

Exhibit 2: Dividend Yield and Payout Ratio 
equal-weighted performance from January 1990 to December 2006 
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1 Universe: To create the universe, we ranked all active Canadian companies by market cap and took the 

top 85%. This universe was recreated at each rebalance period. 

Backtest methodology  

High yield and low payout is 
the best combination 
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In Exhibits 3, 4, and 5 we show the annualized return for all four portfolio groups, 
companies that paid no dividend, and the overall equal-weighted portfolio. The annualized 
return for companies that did not pay dividends during this period was 11.6%, while the 
equal-weighted overall universe return was 12.3%. The high yield, low payout portfolio had 
the highest annualized return, at 17%. (See Appendix A for a complete chart from 1990 to 
2006.) 

Exhibit 3: Portfolio Groups 
 

 Exhibit 4: Annualized Returns 
from January 1990 to December 2006 
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Exhibit 5: Dividend Yield and Payout Ratio Strategy Rankings 
equal-weighted performance from January 2001 to December 2006, quarterly rebalance 
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The high yield and low 
payout portfolios generated 
an annualized return of 
17.0% versus 12.3% for the 
overall equal-weighted 
universe 

In 2005 and 2006, 
companies with low yield 
and low payout ratios have 
had the best performance 

In 2003, companies with no 
dividend had the best 
performance 

Avoid companies with high 
yields and high payouts 
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High Yield and Low Payout 
Companies 
Exhibit 6: High Yield and Low Payout Portfolio 
data as of February 12, 2007 

Ticker Company Name 
Dividend 
Yield (%) 

5 Yr Avg 
Dividend 
Yield (%)

Dividend 
Payout 

Ratio (%)

5 Yr Avg 
Dividend 
Payout 

Ratio (%)

Sector 

TS.B TORSTAR CORP 5.9% 2.9% 71.8% 78.4% Consumer Discretionary 

ENB ENBRIDGE INC 5.5% 3.2% 67.7% 57.9% Energy 

ABER ABER DIAMOND CORP 4.4% 1.1% 63.3% 36.9% Materials 

AGF.B A G F MANAGEMENT LTD 3.9% 2.3% 62.6% 55.8% Financials 

TOC THOMSON CORP 3.8% 2.3% 64.5% 66.1% Consumer Discretionary 

CCR.U CCS INCOME TR 3.6% 6.3% 76.1% 106.1% Energy 

TRP TRANSCANADA CORP 3.4% 4.0% 62.3% 61.0% Energy 

COS.U CANADIAN OIL SANDS TR  3.3% 4.0% 67.0% 48.4% Energy 

CU. CANADIAN UTILS LTD 3.2% 3.4% 49.4% 47.9% Utilities 

RUSMF RUSSEL METALS INC 3.1% 4.9% 52.0% 47.1% Industrials 

IGM. IGM FINANCIAL INC 3.0% 3.3% 55.8% 53.9% Financials 

FTS. FORTIS INC 3.0% 3.3% 64.1% 50.2% Utilities 

RET.A REITMANS CDA LTD 2.9% 2.2% 58.7% 30.5% Consumer Discretionary 

GWO. GREAT WEST LIFECO INC 2.8% 2.8% 46.6% 43.5% Financials 

TU TELUS CORP 2.8% 2.9% 51.9% 137.7% Telecommunication 

BMO BANK MONTREAL QUE 2.8% 3.0% 43.7% 41.2% Financials 

BVF BIOVAIL CORP 2.7% 0.6% 37.3% 9.8% Health Care 

BNS BANK NOVA SCOTIA HALIFAX 2.7% 3.0% 39.6% 40.9% Financials 

RY ROYAL BK CDA MONTREAL 2.7% 2.8% 38.3% 41.4% Financials 

NA. NATIONAL BK CDA MONTREAL 2.7% 3.2% 41.4% 40.9% Financials 

SLF SUN LIFE FINL INC 2.5% 2.2% 35.0% 32.6% Financials 

CM 
CDN IMPERIAL BK OF 
COMMERCE 2.5% 3.2% 31.6% 51.3% Financials 

MFC MANULIFE FINL CORP 2.5% 1.8% 32.7% 27.0% Financials 

PWF POWER FINANCIAL CORP 2.4% 2.7% 36.8% 36.1% Financials 

MGA MAGNA INTL INC 2.3% 2.0% 28.4% 23.3% Consumer Discretionary 

L. LOBLAW COS LTD 2.2% 1.2% 31.2% 24.1% Consumer Staples 

TD TORONTO DOMINION BK  2.1% 2.9% 25.6% 70.2% Financials 

WN. WESTON GEORGE LTD 2.0% 1.3% 25.6% 24.6% Consumer Staples 

POW POWER CORP CDA 2.0% 2.1% 26.4% 27.2% Financials 

ACO.X ATCO LTD 1.9% 2.4% 25.9% 27.2% Utilities 

HSE. HUSKY ENERGY INC 1.9% 1.8% 29.7% 20.0% Energy 

NB NORTHBRIDGE FINL CORP 1.8% 2.1% 21.0% 18.6% Financials 

MEOH METHANEX CORP 1.8% 1.9% 11.3% 179.8% Materials 

Source: Credit Suisse Quantitative Equity Research. 
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Dividend Yield 
Dividend selection strategies help investors select high-earnings-quality companies, as 
companies that consistently grow dividends tend to signal sound financial health.  

How has the dividend yield strategy worked over the years? 

We performed a backtest, grouping companies by their dividend yield. The universe was 
restricted to the top 85% of Canadian companies by market capitalization, quarterly 
rebalanced from January 1990 to December 2006. Four equal-weighted portfolios were 
created based on dividend yield as of each quarter-end and a fifth portfolio included all 
companies not paying dividends. Based on this analysis, we arrived at the following 
conclusions: 

■ Stocks with higher dividend yields generally outperformed those with lower dividend 
yields. 

■ The highest-yielding stocks were not the overall leaders. As Exhibit 7 indicates, 
quartiles 2 and 3 outpaced quartile 4, the highest-yielding quartile. 

Hence, while analyzing dividend yield, investors should not focus on the highest dividend-
yielding companies for their portfolios.  

Exhibit 7: Dividend Yield Strategy 
equal-weighted quartile performance from January 1990 to December 2006 
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Dividends yield is a useful 
factor, but do not invest in 
just the highest dividend-
yielding stocks 

Higher dividend-paying 
companies generally 
outperform the overall 
market  
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Dividend Yield Screen 
Exhibit 8: Dividend Yield, Third Quartile Companies 
data as of February 12, 2007 

Ticker Company Name 
Dividend 
Yield (%) 

5 Yr Avg 
Dividend 
Yield (%)

Dividend 
Payout 

Ratio (%)

5 Yr Avg 
Dividend 
Payout 

Ratio (%)

Sector 

BMO BANK MONTREAL QUE 3.8% 3.0% 43.7% 41.2%Financials 

TRP TRANSCANADA CORP 3.6% 4.0% 62.3% 61.0%Energy 

NA. NATIONAL BK CDA MONTREAL 3.4% 3.2% 41.4% 40.9%Financials 

BOWFF BOARDWALK REAL ESTATE  3.3% 3.6% 841.3% 1678.0%Financials 

BNS BANK NOVA SCOTIA HALIFAX 3.3% 3.0% 39.6% 40.9%Financials 

ENB ENBRIDGE INC 3.2% 3.2% 67.7% 57.9%Energy 

IGM. IGM FINANCIAL INC 3.1% 3.3% 55.8% 53.9%Financials 

RY ROYAL BK CDA MONTREAL 3.0% 2.8% 38.3% 41.4%Financials 

FTS. FORTIS INC 3.0% 3.3% 64.1% 50.2%Utilities 

RET.A REITMANS CDA LTD 2.9% 2.2% 58.7% 30.5%Consumer Discretionary 

X. TSX GROUP INC 2.9% 2.1% 79.2% 50.7%Financials 

CU. CANADIAN UTILS LTD 2.8% 3.4% 49.4% 47.9%Utilities 

CM 
CDN IMPERIAL BK OF 
COMMERCE 2.8% 3.2% 31.6% 51.3%Financials 

TD TORONTO DOMINION BK ONT 2.8% 2.9% 25.6% 70.2%Financials 

GWO. GREAT WEST LIFECO INC 2.7% 2.8% 46.6% 43.5%Financials 

PWF POWER FINANCIAL CORP 2.7% 2.7% 36.8% 36.1%Financials 

TU TELUS CORP 2.7% 2.9% 51.9% 137.7%Telecommunication 

HSE. HUSKY ENERGY INC 2.7% 1.8% 29.7% 20.0%Energy 

AGF.B A G F MANAGEMENT LTD 2.5% 2.3% 62.6% 55.8%Financials 

ABER ABER DIAMOND CORP 2.5% 1.1% 63.3% 36.9%Materials 

SLF SUN LIFE FINL INC 2.5% 2.2% 35.0% 32.6%Financials 

BVF BIOVAIL CORP 2.4% 0.6% 37.3% 9.8%Health Care 

TOC THOMSON CORP 2.3% 2.3% 64.5% 66.1%Consumer Discretionary 

NB NORTHBRIDGE FINL CORP 2.2% 2.1% 21.0% 18.6%Financials 

POW POWER CORP CDA 2.1% 2.1% 26.4% 27.2%Financials 

MFC MANULIFE FINL CORP 2.0% 1.8% 32.7% 27.0%Financials 

WN. WESTON GEORGE LTD 2.0% 1.3% 25.6% 24.6%Consumer Staples 

MGA MAGNA INTL INC 1.9% 2.0% 28.4% 23.3%Consumer Discretionary 

MEOH METHANEX CORP 1.9% 1.9% 11.3% 179.8%Materials 

ACO.X ATCO LTD 1.8% 2.4% 25.9% 27.2%Utilities 

L. LOBLAW COS LTD 1.8% 1.2% 31.2% 24.1%Consumer Staples 

BPO BROOKFIELD PPTYS CORP 1.7% 2.1% 135.7% 74.3%Financials 

Source: Credit Suisse Quantitative Equity Research. 
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Indicated Annual Dividend 
In Exhibit 9, we list the top 20 companies in the TSX with the highest annual indicated 
dividends. The indicated dividend is calculated by annualizing the latest dividend payment. 
The estimated payout ratio is calculated by using the indicated dividend and IBES 
consensus fiscal year-one earnings estimates. 

Exhibit 9: Large-Cap Companies with the Highest Indicated Annual Dividend 
data as of February 13, 2007 

Ticker Company Name 

Total 
indicated 
Annual 

Dividend 

Estimated 
Dividend 

Payout Ratio 
(%) 

Sector 

RY ROYAL BK CDA MONTREAL QUE 2,102 35.2% Financials 

HSE HUSKY ENERGY INC 1,699 57.6% Energy 

BNS BANK NOVA SCOTIA HALIFAX 1,648 37.2% Financials 

TD TORONTO DOMINION BK ONT 1,374 31.3% Financials 

BMO BANK MONTREAL QUE 1,344 42.4% Financials 

MFC MANULIFE FINL CORP 1,230 24.2% Financials 

BCE BCE INC 1,163 59.8% Telecommunication  

PWT.U PENN WEST ENERGY TR 967 119.3% Energy 

CM CDN IMPERIAL BK OF COMMERCE 931 30.8% Financials 

GWO GREAT WEST LIFECO INC 879 40.1% Financials 

PWF POWER FINANCIAL CORP 759 37.5% Financials 

TOC THOMSON CORP 734 61.8% Consumer Discretionary 

PGF.U PENGROWTH ENERGY TR 726 145.1% Energy 

SLF SUN LIFE FINL INC 722 27.0% Financials 

TRP TRANSCANADA CORP 659 56.9% Energy 

ERF ENERPLUS RES FD 616 94.8% Energy 

COS.U CANADIAN OIL SANDS TR NEW 568 52.3% Energy 

HTE.U HARVEST ENERGY TR 563 152.6% Energy 

FDG FORDING CDN COAL TR 555 79.9% Materials 

YLO.U YELLOW PAGES INCOME FD 554 81.3% Consumer Discretionary 

Source: Credit Suisse Quantitative Equity Research. 

 

 

These 20 companies will 
pay 50% of the total 
dividends paid by all 
companies in the TSX index
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Dividends in Developed Markets 
We compared equity dividend yields in major international markets. Yields in North 
America (the United States and Canada) are the lowest among major equity markets. In 
most of the developed markets, dividends are taxed at a lower rate than regular income, 
through tax relief or tax credits. 

Exhibit 10: Dividend Yields in Major International Equities Markets 
data as of February 12, 2007 
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Source: Credit Suisse Quantitative Equity Research. 
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 Appendix A: Dividend Yield and Payout Ratios 
Exhibit 11: Appendix A: Dividend Yield and Payout Ratio Strategy Backtest 
equal-weighted performance from January 1990 to December 2006, quarterly rebalance 
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Best No Dividend
Low  Yield

Low  Payout
Low  Yield

Low  Payout
Low  Yield

High Payout
Low  Yield

High Payout
Low  Yield

High Payout
High Yield

Low  Payout
High Yield

Low  Payout
High Yield

Low  Payout
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Source: Credit Suisse Quantitative Equity Research. 
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Companies Mentioned  (Price as of 12 Feb 07) 
A G F Mangement (AGF.B, C$28.56) 
Aber Diamond Corp (ABER, 39.82) 
Atco Ltd (ACO.X, C$48.20) 
Bank of Montreal (BMO.TO, C$71.35, NEUTRAL, TP C$74.00, MARKET WEIGHT) 
Bank of Nova Scotia (BNS.TO, C$51.14, NEUTRAL, TP C$56.00, MARKET WEIGHT) 
BCE Inc. (BCE.TO, C$30.22, NEUTRAL, TP C$33.50, MARKET WEIGHT) 
Biovail Corporation (BVF, $20.62, NEUTRAL, TP $23.00, OVERWEIGHT) 
BOARDWALK REAL ESTATE INVT T (BOWFF, $38.34) 
Brookfield Properties Corporation (BPO, $45.87, UNDERPERFORM, TP $30.00, MARKET 
WEIGHT) 
Canadian Imperial Bank of Commerce (CM.TO, C$100.25, OUTPERFORM, TP C$110.00, 
MARKET WEIGHT) 
Canadian Oil Sands TR (COS.U, C$27.44) 
Canadian Utilities Ltd. (CU.TO, C$43.82) 
CSS Income (CCR.U, C$38.44) 
Enbridge Inc. (ENB.TO, C$38.36, NEUTRAL, TP C$41.00, MARKET WEIGHT) 
Enerplus Resources Fund (ERF, C$50.56) 
FORDING CDN COAL TR (FDG, $23.14) 
Fortis Inc. (FTS.TO, C$27.69, NEUTRAL, TP C$25.50, MARKET WEIGHT) 
George Weston Limited (WN.TO, C$71.97, OUTPERFORM, TP C$88.00, MARKET WEIGHT) 
Great-West Lifeco Inc. (GWO.TO, C$35.09, NEUTRAL, TP C$35.00, OVERWEIGHT) 
HARVEST ENERGY TR (HTE.U, C$26.39) 
Husky Energy Inc. (HSE.TO, C$76.40, NEUTRAL, TP C$83.00, MARKET WEIGHT) 
IGM Financial (IGM.TO, C$50.63, OUTPERFORM, TP C$58.00, MARKET WEIGHT) 
Loblaw Companies Limited (L.TO, C$46.75, OUTPERFORM, TP C$53.00, MARKET WEIGHT) 
Magna International (MGA, $78.80, NEUTRAL, TP $80.00, UNDERWEIGHT) 
Manulife Financial Corporation (MFC.TO, C$40.66, OUTPERFORM, TP C$43.00, 
OVERWEIGHT) 
Methanex (MEOH, $26.93) 
National Bank of Canada (NA.TO, C$64.08, OUTPERFORM, TP C$70.00, MARKET WEIGHT) 
NORTHBRIDGE FINL CORP (NB, C$30.5) 
Power Corp (POW, C$37.85) 
Power Financial Corp (PWF, C$39.45) 
POWER FINANCIAL CORP (PWE, $29.79) 
PSG Investment Bank Holdings (PGH, $16.70) 
Reitmans (RET.A, C$21.80) 
Royal Bank of Canada (RY.TO, C$54.26, OUTPERFORM, TP C$62.00, MARKET WEIGHT) 
Russel Metals Inc (RUSMF, $23.43) 
Sun Life Financial Services (SLF.TO, C$51.72, OUTPERFORM, TP C$57.00, OVERWEIGHT) 
Telus Corp (TU, $48.25) 
The Thomson Corporation (TOC, $42.69, NEUTRAL, TP $45.50, OVERWEIGHT) 
Toronto Dominion Bank (TD.TO, C$69.58, OUTPERFORM, TP C$77.00, MARKET WEIGHT) 
Torstar Corp (TS.B, $16) 
TransCanada Corp. (TRP.TO, C$38.00, OUTPERFORM, TP C$45.00, MARKET WEIGHT) 
TSX Group (X.TO, C$51.89) 
YELLOW PAGES INCOME FD (YLO.U, C$13.15) 
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securities that he or she analyzes, that (1) the views expressed in this report accurately reflect his or her 
personal views about all of the subject companies and securities and (2) no part of his or her 
compensation was, is or will be directly or indirectly related to the specific recommendations or views 
expressed in this report. 
The analyst(s) responsible for preparing this research report received compensation that is based upon 
various factors including Credit Suisse's total revenues, a portion of which are generated by Credit 
Suisse's investment banking activities. 
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Analysts’ stock ratings are defined as follows***: 
Outperform: The stock’s total return is expected to exceed the industry average* by at least 10-15% (or 
more, depending on perceived risk) over the next 12 months. 
Neutral: The stock’s total return is expected to be in line with the industry average* (range of ±10%) 
over the next 12 months. 
Underperform**: The stock’s total return is expected to underperform the industry average* by 10-15% 
or more over the next 12 months. 

*The industry average refers to the average total return of the analyst's industry coverage universe 
(except with respect to Asia/Pacific, Latin America and Emerging Markets, where stock ratings are 
relative to the relevant country index, and Credit Suisse Small and Mid-Cap Advisor stocks, where 
stock ratings are relative to the regional Credit Suisse Small and Mid-Cap Advisor investment 
universe. 
**In an effort to achieve a more balanced distribution of stock ratings, the Firm has requested that 
analysts maintain at least 15% of their rated coverage universe as Underperform. This guideline is 
subject to change depending on several factors, including general market conditions. 
***For Australian and New Zealand stocks a 7.5% threshold replaces the 10% level in all three rating 
definitions, with a required equity return overlay applied. 

Restricted: In certain circumstances, Credit Suisse policy and/or applicable law and regulations 
preclude certain types of communications, including an investment recommendation, during the course 
of Credit Suisse's engagement in an investment banking transaction and in certain other circumstances. 
Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or 
more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going 
forward. All Credit Suisse Small and Mid-Cap Advisor stocks are automatically rated volatile. All IPO 
stocks are automatically rated volatile within the first 12 months of trading. 
 

Analysts’ coverage universe weightings* are distinct from analysts’ stock 
ratings and are based on the expected performance of an analyst’s coverage 
universe** versus the relevant broad market benchmark***: 
Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 
months. 
Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the 
next 12 months. 
Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 
months. 
*Credit Suisse Small and Mid-Cap Advisor stocks do not have coverage universe weightings. 
**An analyst’s coverage universe consists of all companies covered by the analyst within the relevant 
sector. 
***The broad market benchmark is based on the expected return of the local market index (e.g., the S&P 
500 in the U.S.) over the next 12 months. 
Credit Suisse’s distribution of stock ratings (and banking clients) is: 

Global Ratings Distribution 
Outperform/Buy*  39% (62% banking clients) 
Neutral/Hold*  43% (57% banking clients) 
Underperform/Sell*  15% (50% banking clients) 
Restricted  3% 

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and 
Underperform most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock 
ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a security should 
be based on investment objectives, current holdings, and other individual factors. 

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments 
with the subject company, the sector or the market that may have a material impact on the research 
views or opinions stated herein. 

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not 
misleading.  For more detail please refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection 
with Investment Research:  
http://www.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html 

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not 
intended or written to be used, and cannot be used, by any taxpayer for the purposes of avoiding any 
penalties. 
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Important Regional Disclosures 
Restrictions on certain Canadian securities are indicated by the following abbreviations:  NVS--Non-
Voting shares; RVS--Restricted Voting Shares; SVS--Subordinate Voting Shares. 
Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit 
Suisse should be advised that this report may not contain regulatory disclosures the non-affiliated 
Canadian investment dealer would be required to make if this were its own report. 
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity 
research, please visit http://www.csfb.com/legal_terms/canada_research_policy.shtml. 

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities 
securities that are the subject of this report. 

CS may have issued a Trade Alert regarding this security. Trade Alerts are short term trading 
opportunities identified by an analyst on the basis of market events and catalysts, while stock ratings 
reflect an analyst's investment recommendations based on expected total return over a 12-month period 
relative to the relevant coverage universe. Because Trade Alerts and stock ratings reflect different 
assumptions and analytical methods, Trade Alerts may differ directionally from the analyst's stock rating.  
The author(s) of this report maintains a CS Model Portfolio that he/she regularly adjusts. The security or 
securities discussed in this report may be a component of the CS Model Portfolio and subject to such 
adjustments (which, given the composition of the CS Model Portfolio as a whole, may differ from the 
recommendation in this report, as well as opportunities or strategies identified in Trading Alerts 
concerning the same security). The CS Model Portfolio and important disclosures about it are available 
at www.credit-suisse.com/ti. 
For disclosure information on other companies mentioned in this report, please visit the website at 
www.credit-suisse.com/researchdisclosures or call +1 (877) 291-2683. 
Disclaimers continue on next page. 
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This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse, the Swiss bank, or its 
subsidiaries or its affiliates (“CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated 
otherwise, is under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other 
party, without the prior express written permission of CS. All trademarks, service marks and logos used in this report are trademarks or service marks or registered 
trademarks or service marks of CS or its affiliates. 
The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the 
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in 
this report are suitable for any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or 
referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments 
or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or 
appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment 
and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change. 
CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of 
the report were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is 
available upon request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the 
extent that liability arises under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. 
CS may have issued, and may in the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and 
catalysts, while stock ratings reflect investment recommendations based on expected total return over a 12-month period relative to the relevant coverage universe. 
Because trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may 
have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those 
reports reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other reports 
are brought to the attention of any recipient of this report. CS is involved in many businesses that relate to companies mentioned in this report. These businesses include 
specialized trading, risk arbitrage, market making, and other proprietary trading. 
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future 
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without 
notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial 
instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in 
securities such as ADR’s, the values of which are influenced by currency volatility, effectively assume this risk. 
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of 
understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors 
(including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference 
issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional 
advisers as to the risks involved in making such a purchase. 
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses 
when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of 
initial investment, in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in 
consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to 
sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed 
the linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is 
provided solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following 
such link through this report or CS’s website shall be at your own risk. 
This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is 
regulated in the United Kingdom by The Financial Services Authority (“FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited 
Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States by Credit 
Suisse Securities (USA) LLC ; in Switzerland by Credit Suisse; in Canada by Credit Suisse Securities (Canada), Inc..; in Brazil by Banco de Investimentos Credit Suisse 
(Brasil) S.A.; in Japan by Credit Suisse Securities (Japan) Limited; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the 
relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities 
(Malaysia) Sdn Bhd, Credit Suisse Singapore Branch and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities 
produced by Credit Suisse Taipei Branch has been prepared by a registered Senior Business Person. Research provided to residents of Malaysia is authorised by the 
Head of Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom they should direct any queries on +603 2723 2020. 
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, 
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. 
Non-U.S. customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to 
effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.  
Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are 
not market professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based 
on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which 
are not regulated by the FSA or in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further 
details as to where this may be the case are available upon request in respect of this report. 
Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor 
approved this report and/or any of the statements made herein. 
Copyright 2007 CREDIT SUISSE and/or its affiliates. All rights reserved. 
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