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PART I
When we refer to “we,” “us,” “our,” “the Company,” or “Rayonier,” we mean Rayonier Inc. and its consolidated subsidiaries.
References herein to “Notes to Financial Statements” refer to the Notes to the Consolidated Financial Statements of
Rayonier Inc. included in Item 8 of this Report.

Note About Forward-Looking Statements
Certain statements in this document regarding anticipated financial outcomes including earnings guidance, if any,
business and market conditions, outlook and other similar statements relating to Rayonier’s future financial and
operational performance, are "forward-looking statements" made pursuant to the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995 and other federal securities laws. These forward-looking statements are
identified by the use of words such as "may," "will," "should," "expect," "estimate," "believe," "anticipate" and other
similar language. Forward-looking statements are not guarantees of future performance and undue reliance should not
be placed on these statements. The risk factors contained in Item 1A — Risk Factors, among others, could cause actual
results to differ materially from those expressed in forward-looking statements that are made in this document.
Forward-looking statements are only as of the date they are made, and the Company undertakes no duty to update its
forward-looking statements except as required by law. You are advised, however, to review any further disclosures we
make on related subjects in our subsequent Forms 10-Q, 10-K, 8-K and other reports to the SEC.

Item 1.BUSINESS
General
We are a leading international forest products company primarily engaged in activities associated with timberland
management, the sale and entitlement of real estate, and the production and sale of high value specialty cellulose
fibers and fluff pulp. We believe that Rayonier is the seventh largest private timberland owner in the U.S. We own,
lease or manage approximately 2.7 million acres of timberland and real estate located in the United States and New
Zealand. Included in this property is approximately 200,000 acres of high value real estate located primarily along the
coastal corridor from Savannah, Georgia to Daytona Beach, Florida. We own and operate two specialty cellulose mills
in the United States. In addition, we manufacture lumber in three sawmills in Georgia (Wood Products business) and
engage in the trading of logs. In January 2013, we signed an agreement to sell our Wood Products business. We
expect this sale to close in the first quarter of 2013.
For information on sales, operating income and identifiable assets by reportable segment and geographic region, see
Item 7 — Management’s Discussion and Analysis of Financial Condition and Results of Operations and Note 3 — Segment
and Geographical Information.
Our corporate strategy is to:

•Increase the size and quality of our timberland holdings through timberland acquisitions while selling timberlands thatno longer meet our strategic or financial return requirements. In 2012, we acquired 88,000 acres of U.S. timberlands.

•
Extract maximum value from our higher and better use ("HBU") properties. This includes monetizing entitled
properties, achieving mega-site certification of our prime industrial and commercial properties and maintaining our
rural HBU sales program for conservation, recreation and industrial uses.

•

Differentiate our Performance Fibers business by developing and improving products for customer specific
applications. We emphasize operational excellence to ensure quality, reliability and efficiency. A key part of our
strategy is to focus our manufacturing operations on higher margin, specialty applications. In 2011, we began a $375
million to $390 million project to convert the fluff pulp line at our Jesup, Georgia mill to produce cellulose specialties
products. We expect to complete this project by mid-2013.
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We originated as the Rainier Pulp & Paper Company founded in Shelton, Washington in 1926. In 1937, we became
"Rayonier Incorporated," a public company traded on the New York Stock Exchange ("NYSE"), until 1968 when we
became a wholly-owned subsidiary of ITT Corporation ("ITT"). On February 28, 1994, Rayonier again became an
independent public company after ITT distributed all of Rayonier’s Common Shares to ITT stockholders. Our shares
are publicly traded on the NYSE under the symbol RYN. We are a North Carolina corporation with executive offices
located at 1301 Riverplace Boulevard, Jacksonville, Florida 32207. Our telephone number is (904) 357-9100.
The Company is a real estate investment trust ("REIT"). Under this structure, we are generally not required to pay
federal income taxes on our earnings from timber harvest operations and other REIT-qualifying activities contingent
upon meeting applicable distribution, income, asset, shareholder and other tests. The Company and its Board of
Directors closely monitor
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compliance with these REIT tests. As of December 31, 2012 and as of the date of the filing of this Annual Report on
Form 10-K, the Company is in compliance with all REIT tests.
Our U.S. timber operations are primarily conducted by our wholly-owned REIT subsidiaries. Our non-REIT
qualifying operations, which are subject to corporate-level tax, are held by our wholly-owned taxable REIT
subsidiary, Rayonier TRS Holdings Inc. ("TRS"). These operations include our Performance Fibers, Wood Products
and trading businesses, as well as the sale and entitlement of development HBU properties.
Forest Resources
Our Forest Resources segment owns, leases or manages approximately 2.6 million acres of timberlands, and sells
standing timber (primarily at auction to third parties) and delivered logs. We also generate non-timber income from
other land related activities. See chart in Item 2 — Properties for additional information.
In 2012, we acquired approximately 88,000 acres of U.S. timberlands primarily located in Texas. See Note 6 —
Timberland Acquisitions for additional information about our timberland acquisitions.
Our Atlantic U.S. timberland holdings consist of approximately 1.1 million acres. Approximately two-thirds of this
land supports intensively managed plantations of predominantly slash pine and loblolly pine. The other third of this
land is too wet to support pine plantations, but supports productive natural stands of slash pine, cypress, black gum,
water oaks, red maple, sweetgum and other commercial hardwood species.

Our Gulf States U.S. timberland holdings consist of approximately 0.7 million acres. Approximately four-fifths of this
land supports pine plantations of predominantly loblolly pine. The other one-fifth of this land is too wet or too steep to
support pine plantations, but supports productive natural stands of loblolly pine, water oaks, black gum, sweetgum and
other commercial hardwood species.
Our Northern U.S. timberland holdings consist of approximately 0.5 million acres. Washington timberlands constitute
0.4 million acres and are primarily second and third growth western-hemlock, Douglas-fir, Sitka spruce, and western
red cedar. Approximately 93 percent of the merchantable volume of the Washington timberlands is western-hemlock
and Douglas-fir. A small percentage of the Washington timberlands supports natural hardwood stands of
predominantly red alder. New York timberlands are almost entirely managed as multi-aged stands of Appalachian
hardwood and softwood species. The predominant species are red maple, sugar maple, spruce-fir, beech, black cherry
and yellow birch.
In the Atlantic and Gulf regions, rotation ages range from 21 to 28 years for pine plantations and from 35 to 60 years
for natural hardwood stands. End use markets for these timberlands include pulp, paper, wood products and biomass
facilities. In the Northern region, rotation ages range from 35 to 50 years in Washington and 40 to 80 years in New
York, with the primary product in both states being sawtimber.
In addition, we have a 26 percent interest in a New Zealand joint venture ("JV"), which we manage. The JV owns or
leases approximately 0.3 million acres of primarily radiata pine timberland.
Merchantable timber inventory is an estimate of timber volume based on the earliest economically harvestable age.
Estimates are based on an inventory system that involves periodic statistical sampling. Adjustments are made on the
basis of growth estimates, harvest information, environmental restrictions and market conditions. Timber located in
restricted or environmentally sensitive areas and economically inaccessible swamplands is not included in the
merchantable inventory shown here.
The following table sets forth the estimated volumes of merchantable timber in the U.S. by location and type, as of
December 31, 2012 (in thousands of short green tons): 
Location Softwood Hardwood Total %
Atlantic 23,538 10,725 34,263 46
Gulf 19,130 7,084 26,214 35
Northern 9,928 4,460 14,388 19

74,865 100
We manage our U.S. timberlands in accordance with the requirements of the Sustainable Forestry Initiative® ("SFI")
program, a comprehensive system of environmental principles, objectives and performance measures that combines
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the perpetual growing and harvesting of trees with the protection of wildlife, plants, soil and water quality. Through
application of our site-specific silvicultural expertise and financial discipline, we manage timber in a way that
optimizes site preparation, tree species selection, competition control, fertilization, timing of thinning and final
harvest. We also have a genetic tree improvement program to enhance
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the productivity and quality of our timber and overall forest health. In addition, non-timber income opportunities
associated with our timberlands such as recreational licenses and specialty forest products, as well as considerations
for the future higher and better uses of the land, are integral parts of our site-specific management philosophy. All
these activities are designed to maximize value while complying with SFI requirements.
Real Estate
Our Real Estate subsidiary owns approximately 0.1 million acres of land. We segregate our real estate holdings into
three groups: development HBU, rural HBU (including conservation properties) and non-strategic timberlands.
Development properties are predominantly located in the 11 coastal counties between Savannah, Georgia and Daytona
Beach, Florida. Our strategy is to pursue and obtain entitlements for selected development properties, to sell rural
properties at a premium to timberland values and to divest non-strategic timberland holdings.
Performance Fibers
We are a leading manufacturer of high value specialty cellulose fibers and absorbent materials with production
facilities in Jesup, Georgia and Fernandina Beach, Florida, which have a combined annual capacity of approximately
745,000 metric tons. Production capacity represents the proven annual production capabilities of the facility under
normal operating conditions with a normal product mix. These facilities manufacture more than 25 different grades of
fibers. The Jesup facility can produce approximately 590,000 metric tons, or 79 percent of our total capacity, and the
Fernandina Beach facility can produce approximately 155,000 metric tons, or 21 percent of our total capacity. This
segment has two major product lines:
Cellulose specialties — We are a leading producer of specialty cellulose products, most of which are used in dissolving
chemical applications that require a highly purified form to produce cellulose acetate and ethers that create high value,
technologically demanding products. Our products are used in a wide variety of end uses such as: cigarette filters,
liquid crystal display screens, acetate textile fibers, pharmaceuticals, cosmetics, photographic film, impact-resistant
plastics, high-tenacity rayon yarn for tires and industrial hoses, detergents, food casings, food products, thickeners for
oil well-drilling muds, lacquers, paints, printing inks and explosives. In addition, cellulose specialties include high
value specialty paper applications used for decorative laminates, automotive air and oil filters, shoe innersoles, battery
separators, circuit boards and filter media for the food industry.
Absorbent materials — We are a producer of fibers for absorbent hygiene products. These fibers are typically referred to
as fluff fibers and are used as an absorbent medium in products such as disposable baby diapers, feminine hygiene
products, incontinence pads, convalescent bed pads, industrial towels and wipes, and non-woven fabrics.
In May 2011, our Board of Directors approved a capital project to convert a fiber line at our Jesup, Georgia mill from
production of absorbent materials to cellulose specialties (the "cellulose specialties expansion" or "CSE"). The cost of
the project is currently estimated to range from $375 million to $390 million. The CSE will add approximately
190,000 metric tons of cellulose specialties capacity, bringing total cellulose specialties capacity to about 675,000
metric tons. Production of cellulose specialties is expected to gradually increase to capacity by 2015. Customer
commitments for this additional volume exceed 85 percent. We spent $43 million and $201 million on the project in
2011 and 2012, respectively, and are on schedule to complete the CSE project by mid-2013. Upon completion of the
CSE project, we will be exiting the more commodity-like absorbent materials business (about 260,000 metric tons of
capacity). This expansion will help further differentiate our business as we will be able to increase our focus on
high-end specialty pulp and the development of customer specific applications.
Approximately 63 percent of Performance Fibers sales are exported, primarily to customers in Asia and Europe.
Approximately 96 percent of Performance Fibers sales are made directly by Rayonier personnel, with the remainder
through independent sales agents. We have long-term contracts with the world’s largest manufacturers of acetate-based
products and other key customers that extend through 2013 to 2017 and represent a significant majority of our high
value cellulose specialties production.
Wood Products
Our Wood Products business segment manufactures and sells dimension lumber. We operate three lumber
manufacturing facilities in the U.S. that produce Southern pine lumber, which is generally used for residential and
industrial construction. Located in Baxley, Swainsboro and Eatonton, Georgia, the mills have a combined annual
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capacity of approximately 325 million board feet of lumber and 625,000 short green tons of wood chips. Production
capacity represents the proven annual production capabilities of the facility under normal operating conditions with a
normal product mix.
In January 2013, we announced plans to sell our Wood Products business to International Forest Products Limited for
$80 million. The sale is expected to close in the first quarter of 2013.
Lumber sales are primarily made by Rayonier personnel to customers in the southeastern U.S. Approximately 64
percent of our lumber mills’ wood chip production is sold at market prices to our Jesup, Georgia Performance Fibers
facility. In 2012, these
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purchases represented approximately 11 percent of that facility’s total wood consumption.
Other
The primary business of our Other segment is trading logs.
Discontinued Operations and Dispositions
Included in the Consolidated Balance Sheets are environmental liabilities relating to prior dispositions and
discontinued operations, which include our Port Angeles, Washington Performance Fibers mill that was closed in
1997; our wholly-owned subsidiary, Southern Wood Piedmont Company ("SWP"), which ceased operations other
than environmental investigation and remediation activities in 1989; and other miscellaneous assets held for
disposition. See Note 15 — Liabilities for Dispositions and Discontinued Operations for additional information.
Foreign Sales and Operations
Sales from non-U.S. operations comprised approximately seven percent of consolidated 2012 sales. See Note 3 —
Segment and Geographical Information for additional information.
Intellectual Property
We own numerous patents, trademarks and trade secrets, and have developed significant know-how, particularly
relating to our Performance Fibers business. We intend to continue to take such steps as are necessary to protect our
intellectual property, including, when appropriate, filing patent applications for inventions that are deemed important
to our business operations. Our U.S. patents generally have a duration of 20 years from the date of filing.

Competition
Timber markets in our Atlantic, Gulf and Northern regions are relatively fragmented. In the Atlantic and Gulf regions,
we compete with Plum Creek Timber Company, Weyerhaeuser and Timberland Investment Management
Organizations such as Hancock Timber Resource Group, Resource Management Services, Forest Investment
Associates and The Campbell Group, as well as numerous other large and small privately held timber companies. In
the Northern region, Weyerhaeuser, Hancock Timber Resource Group, Green Diamond Resource Company,
Longview Timber LLC, The Campbell Group, Port Blakely Tree Farms, Pope Resources, the State of Washington
Department of Natural Resources and the Bureau of Indian Affairs are significant competitors. Other competition in
the Northern region consists of log imports from Canada. In all markets, price is the principal method of competition.
In Performance Fibers, we market high purity, specialty cellulose fibers worldwide against competition from domestic
and foreign producers. Major competitors include Buckeye Technologies, Borregaard, Neucel, Sappi Saiccor, Sateri
Holdings and Tembec. Product performance, technical service and price are principal methods of competition. Sateri
Holdings announced plans in December 2010 to expand the capacity of its specialty cellulose fiber production line in
Bahia, Brazil, by 85,000 metric tons to be completed in 2013. Buckeye Technologies announced in October 2011 a
project to increase high-end specialty wood pulp capacity by 42,000 metric tons at its Perry, Florida operation. The
project is expected to come on-line in April 2013. The new market capacity is not expected to adversely affect the
results of our Performance Fibers segment in 2013. However, it is difficult to determine how market dynamics may
impact our business in 2014 and beyond.
Additionally, in Performance Fibers, we market absorbent materials against competition from domestic and foreign
producers. Major competitors include Weyerhaeuser, GP Cellulose, Domtar and International Paper. Price and
customer service are the principal methods of competition. We will be exiting this market once the CSE project is
complete.
Our Wood Products business competes with a number of lumber producers throughout the U.S. and Canada, but
particularly with sawmills throughout Georgia and Florida. Our Wood Products business represents a de minimus
amount of North American capacity. Price is the principal method of competition. We will be exiting this market upon
the completion of the sale of our Wood Products business.
Customers
In 2012, a group of customers under the common control of Eastman Chemical Company (and its affiliates), Nantong
Cellulose, Celanese and Daicel Corporation represented approximately 21 percent, 17 percent, 14 percent and 14
percent of our Performance Fibers segment’s sales, respectively, and 15 percent, 12 percent, 10 percent and 10 percent
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Company and the Performance Fibers segment’s results of operations.
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Seasonality
Our Wood Products segment may experience higher seasonal demand in the second and third quarters when demand
for new housing typically increases. Our Forest Resources, Performance Fibers and Real Estate segments’ results are
normally not impacted by seasonal changes.
Environmental Matters
See Item 1A — Risk Factors, Item 3 — Legal Proceedings, Item 7 — Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Environmental Regulation, and Note 15 — Liabilities for Dispositions and
Discontinued Operations.
Raw Materials
The manufacturing of our Performance Fibers products and lumber requires significant amounts of wood. Timber
harvesting can be restricted by stringent regulatory requirements, adverse weather conditions and legal challenges
from various environmental groups. The supply of timber is directly affected by price and demand fluctuations in
wood products, pulp and paper markets, and weather.

Our Performance Fibers and lumber mills obtain their logs primarily through open market purchases made by our
wood procurement organization, which negotiates prices and volumes with independent third party suppliers who
deliver to our facilities. A limited amount of Performance Fibers log purchases are made directly from the Forest
Resources segment at prevailing market prices.
Our Performance Fibers mills utilize a significant amount of chemicals, most of which are purchased under negotiated
supply agreements with third parties.

Our Performance Fibers mills use a substantial amount of residual biomass to produce their own energy, but also
require fuel oil and natural gas. These raw materials are subject to significant changes in prices and availability. We
continually pursue reductions in usage and costs of other key raw materials, supplies and contract services at our
Performance Fibers and lumber mills and do not foresee any material constraints in the near term from pricing or
availability.
Research and Development
The research and development efforts of our Performance Fibers business are primarily directed at further developing
existing core products and technologies, improving the quality of cellulose fiber grades, improving manufacturing
efficiency and environmental controls, and reducing fossil fuel consumption.
The research and development activities of our timber operations include growth and yield modeling, genetic tree
improvement and applied silvicultural programs to identify management practices that will improve financial returns
from our timberlands.
Employee Relations
We currently employ approximately 1,900 people, of whom approximately 1,800 are in the United States.
Approximately 900 of our hourly Performance Fibers employees are covered by collective bargaining agreements.
The majority of our hourly employees are represented by one of several labor unions. We believe relations with our
employees are satisfactory.
On June 30, 2012, collective bargaining agreements covering approximately 700 hourly employees at our Jesup mill
expired. On October 12, 2012, an initial vote on the proposed new contract was taken and the proposal was rejected by
the unions. All parties have agreed to extend the contracts while negotiations continue. While there can be no
assurance, we expect to reach agreements with our unions; however, a work stoppage could have a material adverse
effect on our business, results of operations and financial condition.
Availability of Reports and Other Information
Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statements and
amendments to those reports filed or furnished pursuant to Sections 13(a) or 14 of the Securities Exchange Act of
1934 are made available to the public free of charge in the Investor Relations section of our website
www.rayonier.com, shortly after we electronically file such material with, or furnish them to, the Securities and
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Directors are also available on our website.
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Item 1A.RISK FACTORS
Our operations are subject to a number of risks, including those listed below. When considering an investment in our
securities, you should carefully read and consider these risks, together with all other information in this Report. If any
of the events described in the following risk factors actually occur, our business, financial condition or operating
results, as well as the market price of our securities, could be materially adversely affected.
Business and Operating Risks
The markets we operate in are subject to factors beyond our control.
The end markets for our Forest Resources, Real Estate, Performance Fibers and Wood Products are influenced by a
variety of factors beyond our control. For example, the demand for real estate can be affected by availability of
capital, changes in interest rates, availability and terms of financing, local economic conditions, the employment rate,
new housing starts, population growth and demographics. The demand for sawtimber is primarily affected by the level
of new residential and commercial construction activity. Sawtimber pricing, while recently trending upward,
continues to be below historic levels. The supply of timber and logs has historically increased during favorable pricing
environments, which then causes downward pressure on prices. Both our Real Estate and Forest Resources businesses
have been negatively impacted by the economic downturn, primarily due to the decline in housing starts, excess
supply of existing housing inventory, above-normal unemployment and the tightening of credit availability for real
estate and construction related projects.
The industries in which we operate are highly competitive.
In our Performance Fibers business, we face competition from domestic and foreign producers. In addition, some
manufacturers of pulp have announced plans to convert facilities for, or claimed to have already commenced
production of, high purity dissolving pulps that may compete with our products. Competition may also arise from the
threat of substitute products.
In our Forest Resources business, competitive pressures are primarily driven by quantity of product supply and quality
of the timber offered by competitors in the domestic and export markets, each of which may impact pricing.
With respect to our Real Estate business, we compete with other owners of entitled and unentitled properties. Each
property has unique attributes, but overall quantity of supply and price for residential, commercial, industrial and rural
properties in the geographic areas in which we operate are the most significant competitive drivers.
In Wood Products, significant competition arises from competitive domestic producers and a variety of non-wood and
engineered products and imported lumber (particularly from Canada).
Changes in energy and raw material prices could impact our operating results and financial condition.
Energy and raw material costs, such as oil, natural gas, wood and chemicals, are a significant operating expense,
particularly for the Performance Fibers and Wood Products businesses. The prices of raw materials and energy can be
volatile and are susceptible to rapid and substantial increases due to factors beyond our control, such as changing
economic conditions, political unrest, instability in energy-producing nations, and supply and demand considerations.
For example, caustic soda, a key raw material for Performance Fibers, has historically had significant price volatility.
Oil and natural gas costs have also substantially increased in recent years and we have, at times, experienced limited
availability of hardwood, primarily due to wet weather conditions which impact harvesting and result in increased
costs for some Performance Fibers products. Increases in production costs could have a material adverse effect on our
business, financial condition and results of operations. In addition, in our Forest Resources, Performance Fibers and
Wood Products businesses, the rising cost of fuel, and its impact on the cost and availability of transportation for our
products, both domestically and internationally, and the cost and availability of third party logging and trucking
services, could have a material adverse effect on our business, financial condition and results of operations.
Changes in global economic conditions, market trends and world events could impact customer demand.
The global reach of our businesses, particularly the Performance Fibers business, timber sales for export markets from
Washington and our interest in the JV, subjects us to unexpected, uncontrollable and rapidly changing events and
circumstances, such as those that may result from the current volatile state of the global economic and financial
market situation, in addition to those experienced in the U.S. Adverse changes in the following factors, among others,
could have a negative impact on our business and results of operations:
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•regulatory, social, political, labor or economic conditions in a specific country or region; and,

•
trade protection laws, policies and measures and other regulatory requirements affecting trade and investment,
including loss or modification of exemptions for taxes and tariffs, imposition of new tariffs and duties and import and
export licensing requirements.
Our businesses are subject to extensive environmental laws and regulations that may restrict or adversely impact our
ability to conduct our business.
Environmental laws and regulations are constantly changing, and are generally becoming more restrictive. Laws,
regulations and related judicial decisions, and administrative interpretations affecting our business are subject to
change and new laws and regulations that may affect our business are frequently enacted. These changes may
adversely affect our ability to harvest and sell timber, operate our manufacturing facilities, remediate contaminated
properties and/or entitle real estate. These laws and regulations may relate to, among other things, the protection of
timberlands and endangered species, timber harvesting practices, recreation and aesthetics, protection and restoration
of natural resources, air and water quality, and remedial standards for contaminated property and groundwater. Over
time, the complexity and stringency of these laws and regulations have increased markedly and the enforcement of
these laws and regulations has intensified. Moreover, environmental policies of the current administration are in the
aggregate more restrictive for industry and landowners than those of the previous administration. For example, the
U.S. Environmental Protection Agency ("EPA") has pursued a number of initiatives which could, if implemented,
impose additional operational and pollution control obligations on industrial facilities like those of Rayonier,
especially in the area of air emissions and wastewater and stormwater control. In another example, the EPA recently
issued final regulations which significantly tighten emissions limits of certain air pollutants from industrial boilers. In
addition, as a result of certain recent judicial rulings and EPA initiatives, including some that would require
timberland operators to obtain permits to carry out certain ordinary course forestry activities, silvicultural practices on
our timberlands could be impacted in the future. Nonetheless, irrespective of any particular presidential
administration, environmental laws and regulations will likely continue to become more restrictive and over time
could adversely affect our operating results.
If regulatory and environmental permits are delayed, restricted or rejected, a variety of our operations could be
adversely affected. In connection with a variety of operations on our properties, we are required to seek permission
from government agencies in the states and countries in which we operate to perform certain activities. Any of these
agencies could delay review of, or reject, any of our filings. In our Forest Resources business, any delay associated
with a filing could result in a delay or restriction in replanting, thinning, insect control, fire control or harvesting, any
of which could have an adverse effect on our operating results. For example, in Washington State, we are required to
file a Forest Practice Application for each unit of timberland to be harvested. These applications may be denied,
conditioned or restricted by the regulatory agency or appealed by other parties, including citizen groups. Appeals or
actions of the regulatory agencies could delay or restrict timber harvest activities pursuant to these permits. Delays or
harvest restrictions on a significant number of applications could have an adverse effect on our operating results. In
our Performance Fibers and Wood Products businesses, many modifications and capital projects at our manufacturing
facilities require one or more environmental permits, or amendments to existing permits. Delays in obtaining these
permits could have an adverse effect on our results of operations.
Environmental groups and interested individuals may seek to delay or prevent a variety of operations. We expect that
environmental groups and interested individuals will intervene with increasing frequency in the regulatory processes
in the states and countries where we own, lease or manage timberlands, and operate mills. For example, in
Washington State, environmental groups and interested individuals may appeal individual forest practice applications
or file petitions with the Forest Practices Board to challenge the regulations under which forest practices are approved.
These and other challenges could materially delay or prevent operations on our properties. Also, interveners at times
may bring legal action in Florida in opposition to entitlement and change of use of timberlands to commercial,
industrial or residential use. Delays or restrictions due to the intervention of environmental groups or interested
individuals could adversely affect our operating results. In addition to intervention in regulatory proceedings,
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interested groups and individuals may file or threaten to file lawsuits that seek to prevent us from obtaining terms and
conditions of proposed permits issued to us by regulatory agencies, implementing capital improvements or pursuing
operating plans. Any lawsuit or even a threatened lawsuit could delay harvesting on our timberlands, impact how we
operate or limit our ability to modify or invest in our mills. Among the remedies that could be enforced in a lawsuit is
a judgment preventing or restricting harvesting on a portion of our timberlands, or adversely affecting the timing,
projected operating benefits or cost of capital projects at our mills.
The impact of existing regulatory restrictions on future harvesting activities may be significant. Federal, state and
local laws and regulations, as well as those of other countries, which are intended to protect threatened and
endangered species, as well as waterways and wetlands, limit and may prevent timber harvesting, road building and
other activities on our timberlands. The threatened and endangered species restrictions apply to activities that would
adversely impact a protected species or significantly degrade its habitat. The size of the area subject to restriction will
vary depending on the protected species at issue, the time of year and other factors, but can range from less than one to
several thousand acres. A number of species that naturally live on or near
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our timberlands, including the northern spotted owl, marbled murrelet, bald eagle, several species of salmon and trout
in the Northwest, and the red cockaded woodpecker, bald eagle, wood stork, Red Hills salamander and flatwoods
salamander in the Southeast, are protected under the Federal Endangered Species Act or similar federal and state laws.
Other species, such as the gopher tortoise are currently under review for possible protection. As we gain additional
information regarding the presence of threatened or endangered species on our timberlands, or if other regulations,
such as those that require buffers to protect water bodies, become more restrictive, the amount of our timberlands
subject to harvest restrictions could increase.
Our Performance Fibers and Wood Products mills are subject to stringent environmental laws and regulations
concerning air emissions, wastewater discharge, water usage and waste handling and disposal. Many of our operations
are subject to stringent environmental laws, regulations and permits which contain conditions that govern how we
operate our facilities and, in many cases, how much product we can produce. These laws, regulations and permits,
now and in the future, may restrict our current production and limit our ability to increase production, and impose
significant costs on our operations with respect to environmental compliance. It is expected that, overall, costs will
likely increase over time as environmental laws, regulations and permit conditions become more stringent, and as the
expectations of the communities in which we operate become more demanding.
We currently own or may acquire properties which may require environmental remediation or otherwise be subject to
environmental and other liabilities. We currently own, or formerly operated, manufacturing facilities and discontinued
operations, or may acquire timberlands and other properties, which are subject to environmental liabilities, such as
remediation of soil, sediment and groundwater contamination and other existing or potential liabilities. For more
detail, see Note 15 — Liabilities for Dispositions and Discontinued Operations. The cost of investigation and
remediation of contaminated properties could increase operating costs and adversely affect financial results. Although
we believe we currently have adequate reserves for the investigation and remediation of our properties, legal
requirements relating to assessment and remediation of these properties continue to become more stringent and there
can be no assurance that actual expenditures will not exceed our expectations, or that other unknown liabilities will
not be discovered in the future.
Entitlement and development of real estate entail a lengthy, uncertain and costly approval process.
Entitlement and development of real estate entail extensive approval processes involving multiple regulatory
jurisdictions. It is common for a project to require multiple approvals, permits and consents from federal, state and
local governing and regulatory bodies. For example, in Florida, real estate projects must generally comply with the
provisions of the Local Government Comprehensive Planning and Land Development Regulation Act (the "Growth
Management Act") and local land use and development regulations. In addition, in Florida, development projects that
exceed certain specified regulatory thresholds require approval of a comprehensive Development of Regional Impact
("DRI") application. Compliance with the Growth Management Act, local land development regulations and the DRI
process is usually lengthy and costly and significant conditions can be imposed on a developer with respect to a
particular project. In addition, development of properties containing delineated wetlands may require one or more
permits from the federal government. Any of these issues can materially affect the cost and timing of our real estate
projects.
The real estate entitlement process is frequently a political one, which involves uncertainty and often extensive
negotiation and concessions in order to secure the necessary approvals and permits. A significant amount of our
development property is located in counties in which local governments face challenging issues relating to growth and
development, including zoning and future land use, public services, water availability, transportation and other
infrastructure and funding for same, and the requirements of state law, especially in the case of Florida under the
Growth Management Act and DRI process. In addition, anti-development groups are active, especially in Florida, in
filing litigation to oppose particular entitlement activities and development projects, and in seeking legislation and
other anti-growth limitations on real estate development activities. We expect that this type of anti-growth activity
may continue in the future.
Issues affecting real estate development also include the availability of potable water for new development projects.
For example, in Georgia, the Legislature enacted the Comprehensive Statewide Watershed Management Planning Act,
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which, among other things, created a governmental entity called the Georgia Water Council which was charged with
preparing a comprehensive water management plan for the state and presenting it to the Georgia Legislature. It is
unclear at this time how the plan will affect the cost and timing of real estate development along the I-95 coastal
corridor in southern Georgia, where the Company has significant real estate holdings. Concerns about the availability
of potable water also exists in certain Florida counties, which could impact growth.
Changes in the interpretation or enforcement of these laws, the enactment of new laws regarding the use and
development of real estate, changes in the political composition of state and local governmental bodies, and the
identification of new facts regarding our properties could lead to new or greater costs and delays and liabilities that
could materially adversely affect our business, profitability or financial condition.
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Changes in demand for our real estate and delays in the timing of real estate transactions may affect our revenues and
operating results.
A number of factors, including changes in demographics, tightening of credit, high unemployment and a slowing of
commercial or residential real estate development, particularly along the I-95 coastal corridor in Florida and Georgia,
could reduce the demand for our properties and negatively affect our results of operations. The decline in the housing
market together with the tightening of real estate lending standards and availability had a negative effect in 2012.
Although indicators of the beginning of a recovery exist, these factors are expected to continue to impact 2013 results.
In addition, there are inherent uncertainties in the timing of real estate transactions that could adversely affect our
operating results. Delays in the completion of transactions or the termination of potential transactions can be caused
by factors beyond our control. These events have in the past and may in the future adversely affect our operating
results.
The impacts of climate-related initiatives, at the international, federal and state levels, remain uncertain at this time.
There continues to be numerous international, federal and state-level initiatives and proposals to address domestic and
global climate issues. Within the U.S., most of these proposals would regulate and/or tax, in one fashion or another,
the production of carbon dioxide and other "greenhouse gases" to facilitate the reduction of carbon compound
emissions to the atmosphere, and provide tax and other incentives to produce and use more "clean energy." In 2013,
we believe the potential for climate change legislation at the federal level to be unlikely.
In late 2009, the EPA issued an "endangerment finding" under the Clear Air Act ("CAA") with respect to certain
greenhouse gases, which could lead to the regulation of carbon dioxide as a criteria pollutant under the CAA and have
significant ramifications for Rayonier and the industry in general. In this regard, the EPA has published various
proposed regulations, which are currently subject to numerous legal challenges, affecting the operation of existing and
new industrial facilities that emit carbon dioxide. In addition, as a result of the EPA's decision to regulate greenhouse
gases under the CAA, the states will now have to consider them in permitting new or modified facilities.
Overall, it is likely that future legislative and regulatory activity in this area will in some way impact Rayonier, but it
is unclear at this time whether such impact will be, in the aggregate, positive or negative, or material. For example,
while Rayonier’s Performance Fibers mills produce greenhouses gases and utilize fossil fuels, they also generate a
substantial amount of their energy from wood fiber (often referred to as "biomass"), which may be viewed more
favorably than fossil fuels in future legislative and regulatory proposals, but that is uncertain at this time. However,
environmental groups have generally opposed the use of biomass for energy production due to their concerns about
deforestation. Our extensive timber holdings and the biomass they produce may provide opportunities for us to benefit
from new legislation and regulation, especially due to the potential benefits available from carbon capture and
sequestration opportunities, sale of "carbon credits" and "renewable portfolio standards" that mandate the use of
non-fossil fuels by electricity generators, which could lead to increased demand for biomass products from our forests.
We continue to monitor political and regulatory developments in this area, but their overall impact on Rayonier, from
a cost, benefit and financial performance standpoint, remains uncertain at this time.
Investment returns on pension assets may be lower than expected or interest rates may decline, requiring us to make
significant additional cash contributions to our plans.
We sponsor several defined benefit pension plans, which cover many of our salaried and hourly employees. The
Federal Pension Protection Act of 2006 requires that certain capitalization levels be maintained in each of these plans.
Because it is unknown what the investment return on pension assets will be in future years or what interest rates may
be at any point in time, no assurances can be given that applicable law will not require us to make future material plan
contributions. Any such contributions could adversely affect our financial condition. See Item 7 — Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Critical Accounting Policies and Use of
Estimates for additional information about these plans, including funded status.
Our joint venture partners may have interests that differ from ours and may take actions that adversely affect us.
We participate in a joint venture in New Zealand, and may enter into other joint venture projects; for example, as part
of our real estate strategy. A joint venture involves potential risks such as:
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•not having voting control over the joint venture;

•the venture partners at any time may have economic or business interests or goals that are inconsistent with ours;

•the venture partners may take actions contrary to our instructions or requests, or contrary to our policies or objectiveswith respect to the investment; and,

•the venture partners could experience financial difficulties.
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Actions by our venture partners may subject property owned by the joint venture to liabilities greater than those
contemplated by the joint venture agreement or to other adverse consequences.
We may be delayed or unsuccessful in completing our cellulose specialties expansion project.
In 2011, we announced a major expansion of our Jesup, Georgia facility, whereby we plan to increase our cellulose
specialties production capacity by about 190,000 tons per year. We expect to complete construction of this project and
also exit the absorbent materials (i.e., fluff pulp) business in 2013. In the event that completion of the project is
significantly delayed or unsuccessful, we could suffer a material adverse effect on our business, results of operations
and financial condition.
We may be unsuccessful in carrying out our land acquisition strategy.
We have pursued, and intend to continue to pursue, acquisitions of timberland and real estate properties that meet our
investment criteria. Our timberland and real estate acquisitions may not perform in accordance with our expectations.
We anticipate financing any such acquisitions through cash from operations, borrowings under our credit facilities, the
use of equity, proceeds from equity or debt offerings or proceeds from asset dispositions, or any combination thereof.
The failure to identify and complete suitable timberland and real estate property acquisitions, and the failure of any
acquisitions to perform to our expectations, could adversely affect our operating results.
Our failure to maintain satisfactory labor relations could have a material adverse effect on our business.
Approximately 48 percent of our work force is unionized. These workers are exclusively in our Performance Fibers
business. As a result, we are required to negotiate the wages, benefits and other terms with these employees
collectively. Our financial results could be adversely affected if labor negotiations were to restrict the efficiency of our
operations. In addition, our inability to negotiate acceptable contracts with any of these unions as existing agreements
expire could result in strikes or work stoppages by the affected workers. For example, as discussed in Item 1 -
Business, our collective bargaining agreement at our Jesup, Georgia facility expired on June 30, 2012. While
negotiations continue, if the unionized employees were to engage in a strike or other work stoppage, or other
employees were to become unionized, we could experience a significant disruption of our operations, which could
have a material adverse effect on our business, results of operations and financial condition.
Weather and other natural conditions may limit our timber harvest and sales.
Weather conditions, timber growth cycles and restrictions on access may limit harvesting of our timberlands, as may
other factors, including damage by fire, insect infestation, disease, prolonged drought and natural disasters such as
wind storms and hurricanes.
We do not insure against losses of timber from any causes, including fire.
The volume and value of timber that can be harvested from our timberlands may be reduced by fire, insect infestation,
severe weather, disease, natural disasters and other causes beyond our control. A reduction in our timber inventory
could adversely affect our financial results and cash flows. As is typical in the forestry industry, we do not maintain
insurance for any loss to our timber, including losses due to these causes.
A significant portion of the timberland that we own, lease or manage is concentrated in limited geographic areas.
We own, lease or manage approximately 2.7 million acres of timberland and real estate located primarily in the United
States and New Zealand. Approximately 75 percent of our timberlands are located in four states: Alabama, Florida,
Georgia, and Washington. Accordingly, if the level of production from these forests substantially declines, or if the
demand for timber in those regions declines, it could have a material adverse effect on our overall production levels
and our revenues.
We are dependent upon attracting and retaining key personnel, the loss of whom could adversely affect our business.
We believe that our success depends, to a significant extent, upon our ability to attract and retain key senior
management and operations management personnel. Our failure to recruit and retain these key personnel could
adversely affect our financial condition or results of operations.
Increases in market interest rates may adversely affect the price of our common shares.
One of the factors that may influence the price of our common shares is our annual dividend yield as compared to
yields on other financial instruments. Thus, an increase in market interest rates will result in higher yields on other
financial instruments, which could adversely affect the price of our common shares.
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We have a significant amount of debt and the capacity to incur significant additional debt.
As of December 31, 2012, we had $1.3 billion of debt outstanding. See Item 7 — Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Contractual Financial Obligations for the payment schedule of our
long-term debt obligations. We expect that existing cash, cash equivalents, cash provided from operations and our
bank credit facilities will be sufficient to meet ongoing cash requirements. Moreover, we have the borrowing capacity
to incur significant additional debt and may do so if we enter into one or more strategic, merger, acquisition or other
corporate or investment opportunities, or otherwise invest capital in one or more of our businesses. However, failure
to generate sufficient cash as our debt becomes due, or to renew credit lines prior to their expiration, may adversely
affect our business, financial condition, operating results and cash flow.

REIT and Tax-Related Risks
If we fail to remain qualified as a REIT, we will have reduced funds available for distribution to our shareholders
because our REIT income will be subject to taxation.
We intend to operate in accordance with REIT requirements pursuant to the Internal Revenue Code of 1986, as
amended (the "Code"), and related U.S. Treasury regulations and administrative guidance. Qualification as a REIT
involves the application of highly technical and complex provisions of the Code, which are subject to change, perhaps
retroactively, and which are not within our control. We cannot assure that we will remain qualified as a REIT or that
new legislation, U.S. Treasury regulations, administrative interpretations or court decisions will not significantly
affect our ability to remain qualified as a REIT or the federal income tax consequences of such qualification.
We continually monitor and test our compliance with all REIT requirements. In particular, we regularly test our
compliance with the REIT “asset tests,” which require generally that, at the close of each calendar quarter, (1) at least
75% of the market value of our total assets must consist of REIT-qualifying interests in real property (such as
timberlands), including leaseholds and options to acquire real property and leaseholds, as well as cash and cash items
and certain other specified assets and (2) no more than 25% of the market value of our total assets may consist of the
securities of one or more “taxable REIT subsidiaries” or other assets that are not qualifying assets for purposes of the
75% test in clause (1) above. It should be noted, however, that under the applicable REIT requirements, mere
fluctuation of the relative values of a REIT's assets from one period to the next, without the occurrence of one or more
specific events described in the Code and applicable REIT regulations, does not require a revaluation of those assets
for purposes of the REIT asset tests.
If in any taxable year we fail to qualify as a REIT, we will not be allowed a deduction for dividends paid to
shareholders in computing our taxable income and we will be subject to federal income tax on our taxable income. In
addition, we will be disqualified from treatment as a REIT for the four taxable years following the year during which
the qualification was lost, unless we are entitled to relief under certain provisions of the Code. As a result, our net
income and the cash available for distribution to our shareholders could be reduced for up to five years or longer.
As of December 31, 2012 and as of the date of filing of this Annual Report on Form 10-K, Rayonier is in compliance
with the asset tests described above. We are aware, however, that the continued growth of our Performance Fibers
business, which consists of non-qualifying assets that we hold through our taxable REIT subsidiary, could raise issues
with respect to future compliance with the asset tests described above. A failure to comply with the asset tests
ultimately could cause us to fail to qualify as a REIT and to lose the associated benefits of REIT status, which could
have a material adverse effect on our financial condition.
If we fail to remain qualified as a REIT, we may need to borrow funds or liquidate some investments or assets to pay
the additional tax liability. Accordingly, cash available for distribution to our shareholders would be reduced.
The extent of our use of taxable REIT subsidiaries may affect the price of our common shares relative to the share
price of other REITs.
We conduct a significant portion of our business activities through one or more taxable REIT subsidiaries. Our use of
taxable REIT subsidiaries enables us to engage in non-REIT qualifying business activities such as the production and
sale of performance fibers and wood products, non-passive real estate activities including dealer sale of HBU property
and other real estate and the sale of logs. Taxable REIT subsidiaries are subject to corporate-level income tax.
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Therefore, we pay income taxes on the income generated by our taxable REIT subsidiaries. Our use of taxable REIT
subsidiaries may cause the market to value our common shares differently than the shares of other REITs, which may
not use taxable REIT subsidiaries as extensively as we use them.
Our status as a REIT may affect our ability to expand our taxable REIT subsidiaries' operations.
Taxable REIT subsidiaries are limited in size based upon a REIT's real estate assets. Under the Code, no more than 25
percent of the value of the gross assets of a REIT may be comprised of securities of one or more taxable REIT
subsidiaries. This limitation may affect our ability to increase the size of our taxable REIT subsidiaries' operations
and, in particular, our Performance Fibers
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business.
Lack of shareholder ownership and transfer restrictions in our articles of incorporation may affect our ability to
qualify as a REIT.
In order to qualify as a REIT, an entity cannot have five or fewer individuals who own, directly or indirectly after
applying attribution of ownership rules, 50 percent or more of the value of its outstanding shares during the last six
months in each calendar year. Although it is not required by law or the REIT provisions of the Code, almost all REITs
have adopted ownership and transfer restrictions in their articles of incorporation or organizational documents which
seek to assure compliance with that rule. While we are not in violation of the ownership rules, we do not have, nor do
we have any current plans to adopt, share ownership and transfer restrictions. As such, the possibility exists that five
or fewer individuals could acquire 50 percent or more of the value of our outstanding shares, which could result in our
disqualification as a REIT.
We may be limited in our ability to fund shareholder distributions using cash generated from our taxable REIT
subsidiaries' operations.
The ability of the REIT to receive dividends from our taxable REIT subsidiaries is limited by provisions of the Code.
Specifically, at least 75 percent of a REIT's annual gross income must be derived from passive real estate rents,
royalties and gains including sales of our standing timber and other types of qualifying real estate income and no more
than 25 percent of our gross income may consist of dividends from our taxable REIT subsidiaries and other passive
non-real estate income.

This limitation on our ability to receive dividends from our taxable REIT subsidiaries may impact our ability to fund
cash distributions to our shareholders using cash flows from our taxable REIT subsidiaries. We can, however, under
current law, issue stock dividends for up to 80 percent of our regular dividend distribution.
Certain of our business activities are potentially subject to prohibited transactions tax.
As a REIT, we will be subject to a 100 percent tax on any net income from "prohibited transactions." In general,
prohibited transactions are sales or other dispositions of property to customers in the ordinary course of business.
Sales of performance fibers and wood products which we produce and sales of logs constitute prohibited transactions.
In addition, dealer sales of timberlands or other real estate constitute prohibited transactions.
We intend to avoid the 100 percent prohibited transactions tax by conducting activities that would otherwise be
prohibited transactions through one or more taxable REIT subsidiaries. We may not, however, always be able to
identify timberland properties that become part of our "dealer" real estate sales business. Therefore, if we sell
timberlands which we incorrectly identify as property not held for sale to customers in the ordinary course of business
or which subsequently become properties held for sale to customers in the ordinary course of business, we face the
potential of being subject to the 100 percent prohibited transactions tax.
Our cash dividends are not guaranteed and may fluctuate.
Generally, REITs are required to distribute 90 percent of their ordinary taxable income, but not their net capital gains
income. Accordingly, we do not believe that we are required to distribute material amounts of cash since substantially
all of our taxable income is treated as capital gains income. However, a REIT must pay corporate level tax on its
undistributed capital gains.
Our Board of Directors, in its sole discretion, determines the amount of quarterly dividends to be provided to our
shareholders based on consideration of a number of factors. These factors include, but are not limited to, our results of
operations, cash flow and capital requirements, economic conditions, tax considerations, borrowing capacity and other
factors, including debt covenant restrictions that may impose limitations on cash payments, future acquisitions and
divestitures, harvest levels, changes in the price and demand for our products and general market demand for
timberlands, including those timberland properties that have higher and better uses. Consequently, our dividend levels
may fluctuate.

Item 1B.UNRESOLVED STAFF COMMENTS
None.
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Item 2.PROPERTIES
The following table details the significant properties we own, lease, or manage by reportable segment (acres in
millions) at December 31, 2012:

Segment/OperationsLocation Total Acres Fee-Owned Acres Long-TermLeased Acres Managed Acres

Forest Resources Atlantic 1.1 0.8 0.3 —
Gulf States 0.7 0.7 — —
Northern 0.5 0.5 — —
New Zealand (a) 0.3 — — 0.3
Total Forest Resources Acres 2.6 2.0 0.3 0.3

Real Estate U.S. 0.1 0.1 — —
Total Forest Resources and Real Estate Acres 2.7 2.1 0.3 0.3

Capacity/Function Owned/Leased
Performance Fibers Jesup, Georgia 590,000 metric tons of pulp Owned

Fernandina Beach, Florida 155,000 metric tons of pulp Owned
Jesup, Georgia Research Facility Owned

Wood Products (b) (c) Baxley, Georgia 120 million board feet of lumber Owned
Swainsboro, Georgia 125 million board feet of lumber Owned
Eatonton, Georgia 80 million board feet of lumber Owned

Wood Chipping FacilitiesOfferman, Georgia 800,000 short green tons of wood
chips Owned

Eastman, Georgia 350,000 short green tons of wood
chips Owned

Barnesville, Georgia 350,000 short green tons of wood
chips Owned

Jarratt, Virginia 250,000 short green tons of wood
chips Owned

Corporate and Other Jacksonville, Florida Corporate Headquarters Leased
(a)Represents acres under Rayonier management, owned by the JV, in which Rayonier has a 26 percent interest.

(b)These locations also have a combined annual production capacity of approximately 625,000 short green tons ofwood chips.

(c)In January 2013, we announced plans to sell our Wood Products business to International Forest Products Limited
for $80 million. The sale is expected to close in the first quarter of 2013.

Our manufacturing facilities are maintained through ongoing capital investments, regular maintenance and equipment
upgrades. During 2012, our Performance Fibers manufacturing facilities produced at or near capacity levels for most
of the year.

Item 3.LEGAL PROCEEDINGS
The Company has been named as a defendant in various lawsuits and claims arising in the normal course of business.
While we have procured reasonable and customary insurance covering risks normally occurring in connection with
our businesses, we have in certain cases retained some risk through the operation of self-insurance, primarily in the
areas of workers’ compensation, property insurance and general liability. In our opinion, these other lawsuits and
claims, both individually and in the aggregate, are not expected to have a material adverse effect on our financial
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position, results of operations, or cash flow. In addition, see the Subsequent Event referenced in Note 16 —
Contingencies, which is incorporated herein by reference.
For further information on environmental issues, see Item 7 — Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Environmental Regulation, Note 15 — Liabilities for Dispositions and
Discontinued Operations and Note 16 — Contingencies.
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Item 4.MINE SAFETY DISCLOSURES

Not applicable.
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PART II

Item 5.MARKET FOR THE REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS ANDISSUER PURCHASES OF EQUITY SECURITIES
Market Prices of our Common Shares; Dividends
The table below reflects, for the quarters indicated, the dividends declared per share and the range of market prices of
our Common Shares as reported in the consolidated transaction reporting system of the NYSE, the only exchange on
which our shares are listed, under the trading symbol RYN.

High Low Dividends
2012
Fourth Quarter $51.86 $47.45 $0.44
Third Quarter $51.87 $44.82 $0.44
Second Quarter $46.04 $41.33 $0.40
First Quarter $47.56 $43.38 $0.40
2011
Fourth Quarter $45.28 $34.68 $0.40
Third Quarter $45.37 $35.34 $0.40
Second Quarter $44.88 $
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