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Congressional Proposal on Plans

Would Leave Some Loopholes
Until recently, executive deferred-

compensation plans largely escaped scru-
tiny by regulators. That changed after
Enron Corp. filed for bankruptcy late last
year, and court documents showed that
some Enron executives had withdrawn
millions of dollars from their accounts
just before the Chapter 11 filing.

In response, Rep. Robert Matsui, a
California Democrat, is sponsoring legis-
lation that would make it harder for exec-
utives to withdraw money from their de-
ferral accounts. Bill Thomas, a Califor-
nia Republican, subsequently made a
similar proposal. The legislation, how-
ever, wouldn’t put a stop to most with-
drawals.

Executives at many large companies
are allowed to defer large chunks of com-
pensation, enabling them to postpone
paying income tax on the money. The tax
doctrine of “constructive receipt” dic-
tates that income can be deferred as long
as an executive’s access to the money is
restricted. For that reason companies
usually impose penalties for early with-
drawals.

Rep. Matsui drafted the legislation be-
cause he thinks companies don’t go far
enough. The proposal would prohibit
withdrawals at will before an executive
retires or leaves the company. “Recently
we have seen many corporate executives
abuse deferred-compensation schemes
that allow them to reap substantial retire-
ment benefits outside of their company’s
retirement plan,” says Rep. Matsui. Be-
cause companies are spending dispropor-
tionately on executives, Rep. Matsui
says, “This practice actually provides a
disincentive for companies to set up gen-
erous, or even adequate, plans for their

workers.”
Rep. Matsui says that companies

have had so much leeway in setting up
the deferral plans that they are essen-
tially giving executives all the tax bene-
fits of 401(k) plans without the restric-
tions, such as a limit on how much can be
contributed annually.

The lawmakers also believe that
some companies may be flouting an-
other tax doctrine by putting the execu-
tive’s money into a secure account de-
signed to keep the cash beyond the
reach of creditors or claimants in law-
suits. Tax rules say that in order for an
executive to avoid paying taxes on com-
pensation, he cannot have received it.
Nor can it be held for him in a secure
arrangement. The legislation would re-
move tax breaks if companies broke
those rules.

Still, the proposed legislation would
only go part way toward curbing the
ability of executives to make early with-
drawals. It would exempt from its provi-
sions billions of dollars deferred before
the bill is adopted. The legislation also
only would apply to top officials, not
midlevel executives who often partici-
pate in these plans. Finally, executives
would still be allowed to withdraw their
money early, as long as they set up a
schedule of distributions beforehand.

A staffer for Rep. Matsui says that
although the legislation is limited to the
top executives, it is estimated to raise
$4.2 billion in tax revenue in the first five
years. “This gives you a clue to how rich
the plans are, and how most of the
money is concentrated at the top,” he
says.

—Ellen E. Schultz and Theo Francis

ing director at Executive Compensation
Advisory Services, an Alexandria, Va.,
consulting firm. “You can’t see how big it
is, you can’t see how it’s growing. You
can’t see what the total value to the exec-
utive is.”

On the surface, it looks pretty routine.
The deferred-compensation programs ap-
pear to be nothing more than savings
plans that let executives reap the tax ad-
vantages of deferring some of their pre-
tax pay.

There is, however, a crucial twist or
two that makes these plans especially
rich. Employees typically are allowed to
put no more than 10% of their pretax pay
into 401(k) retirement plans. But top exec-
utives enrolled in these souped-up plans
usually can sock away all of their salary
and bonuses.

Then the company makes a contribu-
tion, sometimes a percentage of what the
executive kicks in, and frequently guar-
antees a rate of return that continues to
be paid even after the executive retires.
Those rates vary company to company,
but they are often higher than what inves-
tors make in the stock market even in
good economic times. So while many em-
ployees recently have seen the value of
their retirement accounts wither, execu-
tives who have put off taking big chunks
of income are sitting pretty.

Among the companies with generous
plans are Xerox Corp., Walgreen Co., Lu-
cent Technologies Inc., AT&T Corp. and
Diebold Inc., all of which guarantee se-
nior executives above-market annual re-
turns, currently defined by the Securities
and Exchange Commission as interest of

more than 5.89% a year.
For the most part, public filings only

hint at a company’s total price tag for de-
ferred compensation, and the tidbits are
buried in footnotes and oblique language.
Companies are required to disclose only a
piece of what they promise execu-
tives—but not their total annual contribu-
tions or even how many employees partici-
pate in the plan. Just to estimate how
much an executive is getting often re-
quires access to a company’s filings going
back years. Publications distributed by at
least two federal agencies also are neces-
sary to fit together the puzzle pieces. It’s
beyond the experience, and certainly the
patience, of most shareholders.

Fuzzy disclosure by U.S. companies is
entirely legal. Still, incomplete informa-
tion can stymie the efforts of sharehold-
ers, regulators or anyone else trying to
calculate an executive’s full compensa-
tion. It also can keep them from being
able to understand deferred compensa-
tion’s impact on a company’s bottom
line. An examination of hundreds of pub-
lic filings by The Wall Street Journal
found that vague disclosure of deferred-
compensation plans is pervasive.

‘Exponential Growth’
Deferred-pay programs, often called

top-hat plans, have been around for de-
cades. A big push to beef them up came in
1994, when Congress enacted a law in-
tended to rein in the cost to taxpayers of
runaway executive pay. The law barred
companies from taking a tax deduction on
compensation in excess of $1 million a
year for any currently employed individ-

ual. So companies encouraged executives
to postpone taking the amount of their pay
in excess of $1 million until after they left
the company or retired.

Company contributions into individ-
ual top-hat accounts are usually many
times larger than what they put into regu-
lar 401(k) retirement plans of rank-and-
file employees. Electronic Data Systems
Corp., for instance, made a $355,078 con-
tribution into the deferred-compensation
account of Chief Executive Richard H.
Brown in 2001, according to the compa-
ny’s proxy. Mr. Brown deferred $300,000
of his $1.5 salary and $1.2 million of his
$7 million bonus.

Ralph Larsen, former chief executive
of Johnson & Johnson, from 1999 to 2001
received $5.2 million in company contri-
butions to his deferred-compensation ac-
count, on top of $8.9 million in salary and
bonus, according to the company’s latest
proxy. Mr. Larsen’s account would have
an estimated value of $33.3 million when
he retires, the proxy notes. Both compa-
nies declined to discuss their deferred-
compensation plans.

For shareholders, understanding con-
tributions can be confusing because com-
panies use so many methods of calculat-
ing them, and then disclose little about
their methodology. At some companies,
contributions are awarded at the discre-
tion of the board. Other companies have
formulas for determining contributions.
When Sears, Roebuck & Co. executives
postpone taking bonuses and long-term
incentive pay, they get a contribution
equal to 20% of the amount deferred. If
Boise Cascade Corp. executives agree to
put their deferred pay into company

stock, they get a 25% matching contribu-
tion. Both companies say the contribu-
tions help retain executives.

Companies also increasingly are offer-
ing executives guaranteed rates of re-
turn. The approximately 200 executives
in Boise Cascade’s plan receive interest
payments equal to 130% of Moody’s aver-
age corporate yield, that comes to about
8.9% today. Harrah’s Entertainment
Inc.’s plan has provided 12% to 13% re-
turns in recent years. Halliburton Co.
paid an average of 9.8% on deferrals last
year. AT&T pays a minimum rate of 2%
above the yield on a 10-year Treasury
note, or about 7% last year.

AT&T provides above-market returns
in order “to be competitive with other
major corporations and their compensa-
tion policies,” according to a spokesman.

Another beneficiary of above-market
interest is Richard J. Meelia, chief execu-
tive of Tyco International Ltd.’s health-
care unit. He was paid $624,519 in salary
last year, a $7.6 million bonus and de-
ferred $6 million of his compensation, ac-
cording to the company’s proxy state-
ment. The company says executive ac-
counts recently received interest of about
9.1% a year. At that rate Mr. Meelia, 53,
can expect to accumulate more than $8
million in interest over the next 10 years,
even if he defers no more of his income.

In another flourish recently added to
some plans, companies permit execu-
tives to defer gains from exercising stock
options, swelling the size of the accounts.
At Sears, which started doing so in 1999,
the gains earn returns based on the per-
formance of Sears stock. The treatment

of stock-option gains varies at other com-
panies. Some make matching contribu-
tions or grant above-market interest on
deferred stock-option gains.

“The exponential growth in compensa-
tion being deferred is being jacked up by
the ability to defer gains on stock op-
tions,” says Ms. Fischer, the compensa-
tion consultant.

Tiers of Retirement Plans
Many companies have more than one

kind of top-hat plan. Less elite varieties,
often known as “mirror” or “make up”
plans, simply are meant to supplement
401(k) plans, which allow workers to de-
fer some salary and receive company con-
tributions.

Tax laws limit the amount of money
employees can annually contribute to
401(k) retirement plans. The idea was to
prevent retirement programs from favor-
ing highly paid employees. Companies
use the make-up plans to sidestep that
rule, by allowing executives to set aside
additional money.

Kmart Corp., for example, lets most
of its highly paid employees put up to 10%
of their pay into 401(k) plans. But a
Kmart executive earning $200,000 can’t
put 10% of his pay into his 401(k) because
the law limits the amount an individual
can contribute to $11,000, if the employee
is under 50, or $12,000, if he or she is 50 or
older. The executive, however, can make
additional payments into a deferred-com-
pensation plan to bring him up to the full
$20,000, or 10%, of his pay.

Meanwhile, the highest-paid execu-
tives at Kmart can defer 100% of their
salaries, as well as stock, restricted stock

and stock-option gains. These executives
are entitled to a company match of up to
3% of their salary, plus discretionary
awards by the board’s compensation com-
mittee “for any reason whatsoever,” ac-
cording to the plan, which is attached to
the back of the company’s annual finan-
cial report filed with the SEC in 1999.
They can earn a rate of five percentage
points above 10-year Treasury notes, or
currently about 8.6%.

Company filings show that in 2000
Kmart credited Floyd Hall, its 64-year-old
former chief, with $207,763 in interest on
his deferred compensation, plus $385,354 in
company contributions to his retirement
and deferral accounts. Mr. Hall said in an
interview that from 1996 through 2000, he
deferred a total of $4.47 million of his com-
pensation and received a total of $1.09 mil-
lion from Kmart in company contributions
and interest. The pay he deferred was com-
pensation that Kmart would otherwise not
have been able to deduct from its taxes
that year, Mr. Hall said.

Benefits for the Company
Deferred-compensation plans differ

from 401(k) plans in another significant
respect. An employee’s 401(k) account is
kept in his or her name and is segregated
in a special account that the company
can’t dip into. Although participants in
top-hat plans have accounts, they really
are just bookkeeping devices, IOUs to the
executives from their companies.

The plans are set up this way, because
in order not to be taxed, the executive can-
not actually have the money in his name.
So even if the company tucks some of the

money away in a trust, which some do in
order to cover their liabilities, the money
still is kept in the company’s name.

Because they hold on to the money,
companies sometimes argue that they
benefit from top-hat plans. Kmart’s ar-
rangement, says Mr. Hall, was “very
well thought through” because it allowed
the company to use the money. The com-
pany “could have borrowed it cheaper,”
Mr. Hall acknowledges, but employers
have to provide a “sweetener” to execu-
tives who otherwise could invest their
money elsewhere and potentially get a
higher return.

Wal-Mart Stores Inc. uses its deferred
compensation “for capital expenditures,
for growth and reinvesting in the busi-
ness,” says spokesman Jay Allen. De-
ferred-compensation programs, he adds,
are a necessary recruiting tool. “We’re
the largest company in the world, and we
need to attract and retain a senior man-
agement team that reflects that,” he says.

A spokesman for Walgreen says its de-
ferred-compensation plan, which grants
above-market interest, “helps tie the indi-
vidual to the company. It builds loyalty to
the company.” In fact, some companies al-
low executives to keep interest payments
or matching contributions only if they stay
put for typically three to five years.

Top-hat plans amount to a huge and
ever-growing liability that is rarely well
disclosed to shareholders. But some compa-
nies dismiss the importance of their de-
ferred-compensation liability by pointing to
assets they have set aside to offset the obli-
gation, often in a trust. Tyco, for one, notes
that it has set aside assets in a trust to
cover its deferred-compensation program
liabilities of $175 million. “The fair value of
these assets exceeds the plan’s liabilities,”
says Tyco spokesman Gary Holmes.

But even when companies set aside
money to pay their deferred-compensa-
tion costs—and they are not required to
do so—they usually are not obligated to
use it for that purpose. Also, they may
not have set aside enough to account for
the cost of company contributions and
compounded annual interest over the
course of many years, says an SEC offi-
cial who declined to be named. “It isn’t a
neutral on the balance sheet,” he says.
“It’s a tremendously large obligation.”

Getting Out the Magnifying Glass
Back in 1992, the SEC beefed up disclo-

sure rules for executive pay and perks,
and companies began disclosing the an-
nual cost of plane rides, financial plan-
ning and moving costs—entitlements
worth tens of thousands of dollars for
some executives.

Deferred compensation, which can be
worth millions a year to executives, was
dealt with only in passing by the new
rules. Companies are required to report
only guaranteed above-market interest
paid annually into the accounts of the five
highest-paid executives. They are not re-
quired to disclose interest paid below that
rate or any gains pegged to stock funds,
hedge funds or other investments with fluc-
tuating returns. Such investments, of
course, may have lost money recently.

And although companies are required
by the SEC to disclose agreements with
senior management, which includes de-
ferred-compensation plans, some don’t.
Tyco, for example, hasn’t filed its deferral
plan. Mr. Holmes, the company’s spokes-
man, says the company’s new manage-
ment is reviewing its disclosure practices.

David D. Glass, the chairman of the
executive committee of Wal-Mart’s board,
earned $400,163 in above-market interest
on his deferral account last fiscal year,
according to the company’s proxy. The
company did not have to disclose the addi-
tional interest that was paid at market
rates. Mr. Glass also received a company
contribution of $113,432.

For shareholders, this all means that
deciphering deferred-compensation pro-
grams, and calculating who is getting
how much, can border on the impossible.

To figure out how much GE paid into
retired Chief Executive John F. Welch
Jr.’s deferred compensation plan in 2001,
for example, it helps to have handy the
company’s proxy, attachment 10(x) to its
annual financial report, the IRS’s Reve-
nue Ruling 2001-58, a copy of SEC Regula-
tion S-K, Item 402(b)(2)(iii)(C) and, of
course, a calculator.

Mr. Welch, 66, who retired in Septem-
ber 2001, earned $3.4 million in salary
and $12.7 million in bonus that year. GE’s
proxy filing doesn’t say how much of his
compensation he deferred. It does, how-
ever, note that the company paid him
$1.25 million in above-market interest. In
the attachment to its annual financial
report, GE notes that it paid top execu-
tives 12% interest on their 2001 deferred
salary. Using those figures, plus the mar-
ket interest rate for December 2001 of
6.08%—Regulation S-K defines market-
rate interest as up to 120% of the rate
published monthly in the IRS publica-
tion—investors could calculate that Mr.
Welch received another $1.3 million in
market-rate interest. The proxy also
states that GE made a $340,375 contribu-
tion to Mr. Welch’s retirement and de-
ferred compensation plans, although it
doesn’t fully explain how the company
arrived at that figure. It all adds up to an
additional $2.87 million, or 17.8%, of Mr.
Welch’s 2001 cash compensation. And
that’s an estimate.

GE declined to comment on Mr.
Welch’s deferred compensation.

Divining the total price tag for a com-
pany’s deferred-compensation plan can
be equally frustrating. Companies are
not required to disclose it and so inves-
tors cannot see how the cost is growing.
Often companies lump it into more gen-
eral liability categories on their balance
sheets. Verizon Communications Inc. in-
cludes it in the figure for the cost of
pensions for rank-and-file employees. GE
includes it in the “other liabilities” line.

David Frail, a GE spokesman, says the
company’s liability for its deferred-com-
pensation plans is $2.4 billion. He says that
the company does not disclose the number
in its public filings because the amount is
not significant. “Frankly, it’s relatively
small for a company with half a trillion
dollars in assets,” he said in an e-mail.

Sometimes, even companies have trou-

ble figuring out their own tabs for de-
ferred compensation. Halliburton spokes-
woman Wendy Hall said in an e-mail that
the “total liability” for the Halliburton
Elective Deferral Plan was $53.4 million as
of the end of June 2002. But that figure
doesn’t tell the whole story because it does
not take into account future interest costs
to the company. What’s more, Halliburton
has other deferred-compensation plans, in-
cluding some inherited through mergers,
Ms. Hall subsequently said. She added
that the total liability for the company’s
entire deferred-compensation program is
“not publicly disclosed information.”

Special Privileges
For most executives, the one potential

drawback to socking away large sums in
top-hat plans is that if a company be-
comes insolvent, they may have to get in
line with other creditors. But executives
have some protection against this prob-
lem because they have fairly easy access
to their money.

Tax law dictates that employees must
pay a 10% penalty if they make early
withdrawals from their 401(k) plans. But
when it comes to deferred compensation,
the IRS only says that executives must
have “substantial limitations or restric-
tions” on their ability to get the cash.

As a result, companies are free to de-
termine the penalties for early with-
drawal themselves. Many companies do
impose penalties, also known as hair-
cuts, of 10% or in the case of Verizon and
some other companies 6%. But some com-
panies impose no penalties, so long as,
when making the deferral, the executive
notifies the company when he or she will
take out the money. Both Kmart and Mer-
rill Lynch & Co. allow executives to defer
compensation for as little as one year,
according to their plans.

Some companies also design their
plans so that if there is a change in corpo-
rate control or the company hits the skids
financially, they will either pay out the
money to executives or guarantee it, ex-

cept in the case of a bankruptcy. Under
the terms of Halliburton’s deferred-com-
pensation plan, for example, the com-
pany is required to automatically turn
over account balances to executives
within 45 days if the company’s credit-rat-
ing were to fall below investment grade.

Enron Corp. had about 285 executives
enrolled in its deferred-compensation pro-
gram and had accumulated roughly $220
million in related liabilities by the time it
filed for bankruptcy-court protection last
Dec. 2. One of Enron’s plans guaranteed
executives a minimum 12% return on de-
ferrals.

The company allowed executives to
take money out of their deferral ac-
counts by paying a 10% penalty on the
money withdrawn. In the year before
the bankruptcy filing, about 140 execu-
tives with the title of managing director
or above deferred nearly $28 million of
their pay. About three dozen of those
executives withdrew a combined $32 mil-
lion from their accounts in the same pe-
riod, bankruptcy-court documents show.

Among the executives who withdrew
funds was Mark Frevert, former chair-
man and chief executive of Enron Whole-
sale Services. During the 12 months be-
fore Enron filed for bankruptcy, Mr. Fre-
vert deferred $3.4 million of his pay, but
he withdrew $6.4 million from the ac-
count he had accumulated over time.

Mr. Frevert’s attorney, J.C. Nickens,
confirms the withdrawals but adds that
his client “ended up losing a lot. He put
... a lot of money into that particular
vehicle because it was advantageous, ob-
viously, and because he believed in the
company.”

Continued From First Page

Hidden Perk Means Big Money for Executives

Juniper Networks Inc. posted a much
wider third-quarter net loss on continued
slack sales. The Sunnyvale, Calif., maker
of Internet-switching equipment posted a
lossof$88.3million,or24centsashare,com-
pared with a year-earlier loss of $29.7 mil-
lion, or nine cents a share. Revenue
slumped25% to $152million from$201.7mil-
lion a year earlier. Among charges in-
cluded in the results were $83.5 million in
costs related to in-process research and de-
velopment and $22.8 million for restructur-
ing; those items were partly offset by a
$62.9 million gain from retirement of debt.
The year-earlier period also included sev-
eral charges. Excluding such items, which
are considered part of ordinary operations,
Juniper’s resultswere in linewithanalysts’
expectations.“Giventhe toughmarket con-
ditions and the integration of our recent ac-
quisition, we are pleased to have met the
goals we set for the company for the third
quarter,” said Chairman and Chief Execu-
tive Scott Kriens. Juniper inMay agreed to
buySiemensAG’sUnisphereNetworksInc.

— Dow Jones Newswires

Third-quarter net income doubled at
E.W. Scripps Co., helped by a stronger-
than-expected performance from the
company’s cable-television networks.
The Cincinnati broadcasting-and-newspa-
per concern reported net of $45.7 mil-
lion, or 57 cents a share, compared with
$22.6 million, or 28 cents a share, a year
earlier. Revenue increased 11% to $371.5
million from $336.1 million a year ear-
lier. Scripps Networks, which includes
the Food Network and Home & Garden
Television cable outlets, posted a 26%
increase in revenue to $97.1 million. Rev-
enue at the TV station group rose 19%
to $72.7 million, which included $5.5 mil-
lion in political advertising, up from
$700,000 a year earlier. In the latest
quarter, revenue for the newspaper unit
edged up 1.3% to $180.2 million. Newspa-
per ad revenue was flat at $126.8 mil-
lion. In 4 p.m. New York Stock Ex-
change composite trading, Scripps
shares rose $5.93, or 9%, to $71.68.

—Dow Jones Newswires

Wider Net Loss for 3rd Quarter
Is Posted on Slumping Sales

Third-Quarter Profit Doubled,
Led by Strength at Cable Unit

How Executive Accounts Grow
A sampling of interest and other contributions made to the deferred-compensation
accounts of senior corporate officers in 2001. This doesn’t include the portion of
interest paid at market rate, currently 5.9%, because companies are required to 
publicly disclose only interest that is above market rate.    

ABOVE-MARKET COMPANY
COMPANY EXECUTIVE INTEREST PAID CONTRIBUTIONS

Ball George Sissel $410,113 $20,000

Halliburton David Lesar $66,195 $457,980

McKesson John Hammergren $73,810 $131,117

Reliant Resources Steve Letbetter $54,915 $259,919

Tyco Dennis Kozlowski $219,543 $397,450

Wal-Mart David Glass $400,163 $113,432

Wyeth John Stafford $1,215,448 $47,700

Source: company filings

Treasure Hunt
For shareholders trying to unravel the secrets of deferred-compensation plans, figuring out the value of an executive’s
account is usually impossible. To estimate how much interest GE owes on former Chairman and CEO John F. Welch Jr.’s
deferral account for 2001, start with:

1. Summary Compensation Table in GE’s 2002 proxy filing
Many companies lump deferred-compensation payments under “other compensation” in the table, and break the figures
out in a footnote. GE provides separate columns: the one labeled “earnings on deferred compensation” shows that
Mr. Welch received $1.25 million last year.

2. Footnote 5
This footnote indicates that the amount shown
isn’t the total interest Mr. Welch received, but
rather “the difference between market interest
rates determined pursuant to SEC rules and
the 10% to 14% interest” GE actually paid.

3. SEC Regulation S-K 402 (b)(2)(iii)(C)
To find out the market interest rate, turn to the
instructions for SEC Regulation S-K 402 (b)(2)(iii)(C).
There, the SEC defines market-rate interest to be
120% of the Applicable Federal Rate (AFR), as
determined by the Internal Revenue Service.

4. Exhibit Index to GE’s latest 10-K filing
To figure out which AFR is right in Mr. Welch’s case,
look here. Companies are required to file management
compensation plans with the SEC, and to list their
location each year. GE’s exhibit index shows that the
2001 Executive Deferred Salary Plan was filed as Exhibit
10(x) to its 2001 annual report. The plan document, in
Part IV, lists the interest rate as 12%, compounded
annually on Dec. 31.

To find out the AFR, turn to the IRS tables, published
monthly, which show varying figures, depending on how
often interest is compounded. The market
rate for December 2001 is 6.08%.

5. Doing the Math
With these three figures – the 6.08% market rate, 12%
total interest, and $1.25 million in above-market interest
– it’s possible to calculate how much interest GE paid
Mr. Welch in total last year. (GE declined to comment
on the calculations).

  n Start by calculating the above-market rate of interest paid:
Subtract the market rate (6.08%) from the total interest
(12%) to get 5.92%, the above-market rate worth $1.25
million to Mr. Welch, as the original proxy disclosure showed. 

   n The next step is to calculate Mr. Welch’s account balance:
$1.25 million is 5.92% of how much? Divide $1.25 million
by 5.92% to get $21.1 million.

   n Now calculate the total interest Mr. Welch received:
Take 12% of $21.1 million.

   n The Answer?
$2.53 million is the total interest he received in 2001.

SUMMARY COMPENSATION TABLE
ANNUAL COMPENSATION

ALL OTHER COMPENSATION

Payments Relating Earnings on Value of

Name and Other Annual to Employee Deferred Supplemental Life 

Principal Position Year Salary Bonus Compensation1 Savings Plan4 Compensation5 Insurance Premiums6  Total

John F. Welch, Jr. 2001 $3,375,000 $12,700,000 $171,772 $340,375 $1,249,096 $1,056,859 $2,646,330

Retired Chairman 2000 4,000,000 12,700,000 54,019 315,050 974,005 1,269,064 2,558,119

and CEO 1999 3,325,000 10,000,000 — 242,350 746,383 51,050 1,039,783

5This compensation represents the difference between marketinterest rates determined pursuant to SEC rules and the 10%to 14% interest contingently credited by the Company on salarydeferred by the executive officers under various salary deferralplans in effect between 1987 and 2001. ...

REV. RUL. 2001-58   TABLE 1

PERIOD FOR COMPOUNDING: LONG-TERM ANNUAL

AFR 5.05%
110% AFR 5.57%
120% AFR 6.08%

130% AFR 6.60%

AFR for December 2001

Regulation S-K 402 (b)(2)(iii)(C)
Interest on deferred or long-term compensation is above-market only if the rate of interest exceeds 120% of theapplicable federal long-term rate, with compounding ...

EXHIBIT 10(x)

IV. MANNER OF ACCOUNTING
2. Except as may be otherwise provided in Section V or VIII, theParticipant’s Deferred Account will be credited with (a) the amountof base salary deferred on each Deferral Date as set forth in Section II.2., the special one-time matching make-up credit as set forth inSection III, and (c) interest at the annual rate of 12% compoundedannually on each December 31.

GENERAL ELECTRIC COMPANY
2001 EXECUTIVE OFFICER DEFERRED SALARY PLAN

Juniper Networks Inc. E.W. Scripps Co.

1
Journal Link: See a detailed
graphic on how to unravel the
complicated issue of deferred exec-

utive compensation, in the Online Jour-
nal at WSJ.com/JournalLinks. Also,
compare executive compensation by in-
dustry and function in the Salaries and
Hiring Info section on
CareerJournal.com.
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By MAUREEN TKACIK

As letters of the alphabet go, it’s al-
ways brought up the rear.

A vexing 10-point Scrabble tile, it’s
the least-often used letter in the English
language. The U.S. and Britain can’t
even agree on what to call it.

Yet the letter ‘Z’ is fast becoming the
new ‘S’—that is to say, ubiquitouz.

Just take a walk down the toy aisles
this holiday season. There are MGA En-
tertainment Inc.’s wildly popular Bratz
(Girlz and Boyz) dolls and Mattel Inc.’s
rival Diva Starz. There’s a toy called
“Scannerz” made by Radica Games Ltd.
and a Hasbro Inc. music box-type trinket
called “Finger Jamz.”

Target has embraced the Z with zeal.
On store shelves labeled “Kool Toyz,” the
trendy discount chain now sells Loud
Lipz, a kids’ karaoke machine; Trophy

Tailz, a rodeo-
themed doll collec-
tion; Dinky Digz, a
doll house, and Mar-
ble Moovz, a tod-
dlers’ marble set—
not to mention Res-
cue Rigz, Control-
Botz, 4Wheelerz and
the now-sold out
American Patriotz ac-
tion figures.

Among snack
foods, there’s Care-
free Coolerz chewing
gum, Life Saver Kick-
erz gummy candy
and Oreo and Chips
Ahoy Cookie Barz.

Marich Confections, a mail-order choco-
latier based in Hollister, Calif., last year
introduced six varieties of chocolate
“Trufflz!”

So how did neglected Z reach the ze-
nith of the zeitgeist?

Some blame it on the Internet. All the
zippy lingo fostered by e-mail and chat
rooms may have led to Z’s new superstar-
dom. “So many kids are instant messag-
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Dramatic
Performer:

Securities
lawyer Ralph
Ferrara can be
as flamboyant

as the operas
that he loves.

Scott Pollack—Inside—

Lawyer Earns Top Billings With High Drama
Theatrical Ferrara Defends Firms

Against Securities Regulators,

Reaping Handsome Dividends

n Forex View: The dollar
continues to plummet, as
investors seek out other
financial “havens.” There
could be hope for 2003.

(Article on page B8.)
i i i

n Credit Markets: Expect a blizzard of
corporate-bond deals next year, as big is-
suers celebrate low interest rates.

(Article on page C10.)
i i i

n IPO Outlook: Behind the increase in
issuance of “overnight” stock deals.

(Weekly column on page C5.)

MONEY & INVESTING INDEX

By RANDALL SMITH
And DENNIS K. BERMAN

L
OUISIANA REPUBLICAN Billy Tauzin was
grilling former Global Crossing Ltd. sales
executive Robin Wright in the backstretch

of a six-hour congressional hearing in September
when Global Crossing’s outside lawyer, Ralph Fer-
rara, jumped up to protest.

From a perch behind the row of witnesses, Mr.
Ferrara demanded: “I would respectfully ask the
chair to ask Chairman Tauzin to let the witness
finish her answer before there’s a second ques-
tion. She’s been interrupted twice. We’d like her
to be able to finish her answer.” Mr. Tauzin
shot back: “I’m going to interrupt any wit-
ness who’s not answering the questions I
asked them.”

The unusual breach of decorum, at a
venue where aggressive questioning of wit-
nesses is commonplace, stunned members of
the Energy and Commerce Committee’s sub-
committee on oversight and investigation, of
which Mr. Tauzin is chairman. But the epi-
sode didn’t surprise anyone who knew Mr.
Ferrara, a former general counsel at the
Securities and Exchange Commission who
has become a top rainmaker at law firm Debev-
oise & Plimpton. For 2001, his group’s billings of
nearly $30 million represented about 8% of the

$326 million total for the entire firm.
In a field dominated by corporate stolidity, Mr.

Ferrara stands out for his theatrics. An opera buff
who wears $2,600 made-to-measure Brioni suits
and sports a crocodile briefcase, Mr. Ferrara regu-
larly attempts to intimidate, flatter and cajole
SEC staffers who are investigating his clients.

“I’m not going to be able to make you chairman
of the SEC if you can’t control your [other] office,”

he half-jokingly warned one midlevel SEC
staffer one evening last spring. Mr. Ferrara,
57 years old, was protesting the issuance of
multiple subpoenas by different SEC offices
to executives of one of his clients.

His firm has represented a number of
companies facing financial-reporting or
disclosure probes, including Waste Man-

agement Inc.,MicroStrategy Inc. and Dollar
General Corp. He also handled a series of in-

surance-agent misconduct allegations against sev-
eral insurance companies including New York
Life Insurance Co., Aegon NV’s Transamerica
Corp., and
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Amex Scorecard December 27, 2002 4 p.m. ET

Price Percentage Gainers… And Losers
VOLUME CLOSE CHG % CHG

MED 204,300 6.04 +0.94 +18.4
EnvrElmnts 24,000 2.39 +0.25 +11.7
NewtekBsSvcs 11,700 4.00 +0.35 +9.6
MauiLand 7,200 15.75 +1.25 +8.6
ImgWreSys 47,600 3.25 +0.25 +8.3

VOLUME CLOSE CHG % CHG
PapckGladFn 9,200 32.50 –4.15 –11.3
IamGold 304,200 4.90 –0.60 –10.9
JAlexndrs 22,000 2.70 –0.25 –8.5
ElitePharm 8,300 1.84 –0.16 –8.0
SngngMach 78,200 8.68 –0.73 –7.8

Most Active Issues
VOLUME CLOSE CHG

Nasdaq 100 40,330,600 24.82 –0.46
SPDR 21,867,800 87.38 –2.01
Diamond 5,871,800 82.96 –1.59
KinrossGld 3,882,100 2.55 +0.05
WheatonRvrMnl 2,403,400 .92 –0.08
SemiConHLDRs 2,171,400 22.98 –0.37
BemaGld 2,081,100 1.36 +0.02
GldnStar 1,834,000 1.80 –0.10
EchoBayMn 1,451,100 1.30 +0.03
SPDR Tch 1,253,800 15.03 –0.27
SP400 SPDRS 1,239,400 78.06 –1.29

Diaries
FRI THU WK 12/27

Issues traded 872 886 1,007
Advances 321 432 468
Declines 434 343 445
Unchanged 117 111 94
New highs 13 19 31
New lows 16 17 52
zAdv vol (000s) 8,663 11,351 60,154
zDecl vol (000s) 36,158 18,016 82,656
zTotal vol (000s) 45,984 36,643 154,687
Comp vol (000s) 117,618 91,505 379,463
zBlock trades n.a. 762 w2,197

Volume Percentage Leaders
VOLUME % DIF* CLOSE CHG VOLUME % DIF* CLOSE CHG

AegisRlty 75,200 982.0 x11.40 +0.10
PetroCorp 27,700 441.0 10.23 +0.08
AmBiltrite 25,900 286.2 8.95 +0.05
RgalBeloit 195,700 260.2 x20.20 +0.32
iShrMSEMU 114,800 233.3 41.99 –1.00

IamGold 304,200 a174.6 4.90 –0.60
NV GldCas 55,000 155.6 7.49 +0.17
ProvdntEgy 238,500 145.7 6.84 –0.13
HanovrCap 15,800 129.2 x6.85 –0.16
SngngMach 78,200 119.1 8.68 –0.73

w-Three-day total. z-primary market

AMEX
VOL NET

STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

VOL NET
STOCK (SYM) 100s CLOSE CHG

AMEX
NET

STOCK DIV YLD CLOSE CHG

NET
STOCK DIV YLD CLOSE CHG

NET
STOCK DIV YLD CLOSE CHG

NET
STOCK DIV YLD CLOSE CHG

NET
STOCK DIV YLD CLOSE CHG

NET
STOCK DIV YLD CLOSE CHG

A B C
AEW RealEstInc RIF  1 15.10 0.10

¡AMC Entn AEN  720 8.50 –0.19
AMDL ADL  177 0.62 ...
ARV AstLvg SRS  57 3.45 0.05
ATCHlthCr AHN  82 0.89 0.03
AT Cross A ATX  77 5.15 –0.15
ATEC Gp TEC  25 0.62 0.01
ATSI Comm AI  990 0.07 ...
AXS One AXO  145 0.74 ...
AblAuctn AAC  579 0.10 0.02
AbraxasPet ABP  1269 0.53 ...
AccessPhm AKC  175 1.68 0.24
AcmeUtd ACU  110 3.70 0.19
AdamsRes AE  6 5.20 –0.01
AdvMagnet AVM  55 4.10 –0.07

¡AdvPhtonix API  360 0.83 0.03
AdvtgMktg AMM  43 1.38 –0.02
AegisRlty AER  752 11.40 0.10
Aerosonic AIM  3 19.98 –0.01
AlarisMed AMI  205 6.10 –0.22
AllncBcpNE ANE  3 19.25 0.20
AlldHlthcrInt ADH  22 4.07 –0.03

¡AlldHldg AHI  13 3.25 –0.05
AlldRsch ALR  64 19.00 0.11

¡AllouHlthcr ALU  342 2.62 0.14
AlphaPro APT  20 0.89 0.01
Alteon ALT  718 1.90 –0.04
AlterraHlth ALI  307 0.11 0.01
AmBiltrite ABL  259 8.95 0.05

¡AmCmnty Tr APO  21 5.49 –0.05
AmMtg 85 AII  130 5.77 0.03
AmMtg AIA  201 1.55 –0.06
AmMtg 86 AIJ  88 3.18 0.12
AmMtg88 AIK  72 4.20 –0.05
AmMrtgage AMC  227 13.85 0.26

¡AmSciEng ASE  433 12.85 0.06
AmShrHosp AMS  22 4.05 ...
AmSptmRty AQQ  18 4.35 0.06
AmTchCerm AMK  45 4.25 –0.21
AmVngrd AVD  2 22.00 0.20

¡AmeriVest AMV  100 6.08 0.03
AmpexCp A AXC  864 0.10 0.02
AmREIT A AMY  36 6.30 ...
AndreaElec AND  725 0.30 –0.03
AntexBio ANX  140 0.60 0.09
AnworthMtg ANH  2842 12.54 –0.25
ApexMtg AXM  1940 6.71 –0.06
ApexSilvr SIL  2151 14.82 –0.28
AppldGrph AGD  57 0.58 0.03
ArizLand AZL  230 3.79 0.14

¡ArrhythRsch HRT  5 2.75 0.05
AtlnticPrem ABR  15 2.20 0.10

¡AtlTelNtwk ANK  41 15.30 0.70
AtlasPipeln APL  54 25.50 0.34
AvlHldg A AWX  93 2.20 0.15

¡AvanirPhm AVN  3685 1.02 –0.15
Avitar AVR  1194 0.23 –0.01
AzcoMng AZC  2662 0.15 ...
B&H Ocean BHO  4 7.40 0.10

¡BNP ReProp BNP  71 10.16 0.04
BadgerMtr BMI  21 33.25 0.25

¡BakerMichl BKR  200 10.95 –0.05
¡Balchem BCP  14 24.03 –0.02
¡BaldwinTch BLD  70 0.48 –0.02

BarHbrBksh BHB  3 19.25 0.25
¡Barnwell BRN  2 20.10 –0.10

BaristrGlbl BIS  174 0.40 ...
BayStBcp BYS  183 26.08 –0.14
BaycpHldg MWH  128 14.74 ...
BayouStl A BYX  122 0.16 ...
BellIndus BI  144 1.53 –0.02

¡BemaGld BGO  20811 1.36 0.02
BennettEnv BEL  212 6.90 ...
BntlyPhrm BNT  78 8.10 –0.35
BntlyPharm wtB  1 2.20 ...
BrkshreHlls BHL  61 23.01 –1.19
BigCtyRad A YFM  750 1.95 0.05
Bionova BVA  39 0.25 –0.06
BioRadLab A BIO  783 40.27 –0.23
Biotime BTX  129 1.43 –0.07

¡BlairCp BL  93 22.61 –0.45
¡BlndrTng BDR  136 1.52 0.01
¡BoltTch BTJ  83 3.00 –0.05

BootsCoots WEL  6046 0.15 ...
BstnfdBcp BFD  153 27.01 –0.13
Boundless BND  1031 0.38 0.26
BowlAm A BWLA  48 11.90 ...
BrilntDgtl BDE  735 0.22 0.02

¡BrtAmTb ADS BTI  181 19.35 –0.40
CD&L CDV  20 0.58 0.01
CE Frkln CFK  82 2.15 ...
CPI Aero CVU  280 4.53 –0.07
CVF Tch CNV  25 0.17 ...
CabltelCom TTV  53 1.22 –0.08
Calton Inc CN  68 0.16 ...
Cambior CBJ  4525 1.50 –0.05
CamdenNtl CAC  82 25.35 –0.70
CanadSupEngy SNG  118 1.00 –0.02
CannonExp A AB  59 0.31 0.01
CntrbryPk ECP  45 13.55 –0.20

¡CanynRes CAU  753 1.07 –0.05
CapRck RKE  2 11.55 –0.10

¡CapAllncInc CAA  114 17.40 –0.50
CapPacHldg CPH  3 3.30 ...

¡CarbonEngy CRB  5 10.10 –0.15
Cardiotech CTE  20 1.32 ...
CareerEngn CNE  30 0.25 –0.12
CarverBcp CNY  6 11.22 0.07

CashTch TQ  52 0.65 0.02
CastleAM CAS  186 4.62 –0.01
CelSci CVM  1517 0.21 ...
Celsion CLN  648 0.43 ...
ChadThrpu CTU  74 1.93 –0.13
ChartrMun CHC  1571 17.48 –0.46

¡ChaseCp CCF  44 11.45 –0.05
CheniereEgy CXY  224 1.25 ...
ChiRivet CVR  28 22.80 –0.60
CoastDistr CRV  100 1.70 0.10
Cogent COI  122 0.50 0.05
Cognitron CGN  118 2.16 –0.09
CollgtPac BOO  7 5.85 –0.13
ClmbiaLabs COB  1433 3.46 0.12
Commodore CXI  631 0.07 ...
CmtyBcshSC SCB  1 16.25 ...
CmntyCap CYL  5 14.25 0.10
CompTch CTT  109 2.05 0.10
CmptrThrml CIO  9690 0.22 –0.01
Congoleum A CGM  1503 0.40 0.14
ConTomka CTO  3 18.70 0.04
ContangoO&G MCF  58 3.26 –0.04

¡ContlMatrl CUO  2 27.10 –0.15
Cntnucare CNU  83 0.13 0.02
CoreMldTch CMT  80 1.15 –0.05
CornerBcp CBN  29 16.75 0.56
Corrpro CO  290 0.55 0.10
CortexPhm COR  623 0.60 –0.03
CreatvCp CAP  36 1.44 0.19
CrsMdiaMkt XMM  228 0.48 –0.08
CrystllxInt KRY  2819 1.57 –0.06

¡CubicCp CUB  545 18.41 –0.55
CyberGrd CFW  541 6.05 –0.25
CybexIntl CYB  7 1.40 0.08

D E F
DHB Ind DHB  2279 1.62 0.09
DanlsnHldg DHC  406 1.44 0.14

¡DarlingInt DAR  54 1.75 0.08
DaxorCp DXR  7 14.74 –0.11
Decorize DCZ  178 1.00 0.20
DelLabs DLI  25 21.41 –0.09

¡DeltaApprl DLA  37 15.30 –0.33
DepoMed DMI  255 1.68 –0.01
DevonEgy DVN  7707 46.24 –0.50
DiaSysCp DYX  77 0.65 –0.10
DgtalAngel DOC  412 2.09 –0.13
DgtlPwr DPW  22 0.55 0.03
Diomed DIO  393 0.22 –0.02
DiversfCpRes HIR  184 0.23 –0.02

¡DvrsfdSec DVS  8 6.80 0.01
DixonTi DXT  10 1.64 0.06
Dor Biophm DOR  75 0.53 ...

¡DotHillSys HIL  147 3.15 ...
¡DrewInd DW  8 16.10 ...

DrycleanUSA DCU  68 0.62 0.13
¡Dynamex DDN  96 4.02 0.01

ECC Int ECC  46 4.18 –0.09
eResource RCG  285 0.75 –0.15
EtzLavud ETZ  140 1.55 0.90
EtzLavud A ETZA  10 0.75 ...
EXX Inc A EXXA  8 0.60 ...
EXX Inc B EXXB  2 0.74 –0.09
EZEM EZM  3 8.55 –0.05
EglBrdbnk EAG  2612 0.26 ...

¡EasternCo EML  10 11.33 0.12
EchoBayMn ECO  14511 1.30 0.03
EchoBayMn wt  1707 0.49 0.04

¡EcolgyEnvr EEI  85 8.10 0.35
EDT Lrng EDT  215 0.30 –0.01
ElecCity ELC  1170 0.77 –0.01
ElitePharm ELI  83 1.84 –0.16
eMagin EMA  207 0.31 ...
EmeritusCp ESC  107 4.95 0.20
EmrsnRadio MSN  1208 4.65 –0.20
EmprRes ERS  48 1.59 –0.05
EngyPwrSys EGY  868 0.47 ...

¡ENGlobal ENG  72 1.10 ...
EnvrElmnts EEC  240 2.39 0.25
EpicEdge EDG  220 0.07 ...
Equidyne IJX  121 0.32 ...
EquiFin II  47 0.18 0.01
ExcelMr EXM  2 1.31 0.01
FabInd FIT  16 8.35 –0.10
FalmthBcp FCB  14 24.05 –0.20
FarmstdTel FTG  307 0.29 ...
FirstCityBk FBK  6 10.00 ...
FirstNtl FNC  38 24.80 –0.95
FirstAmBcp FAB  130 26.30 0.37
FiveStrQlty FVE  274 1.45 –0.11
Flanigans BDL  49 5.79 0.18
FlexSolInt FSI  10 3.30 –0.04
FL PubUtils FPU  9 14.75 0.10
FrnklnElcPub FEP  15 1.60 –0.10

¡FreqElec FEI  145 9.87 –0.08
FrdlyIcCrm FRN  43 5.60 –0.15

¡Frischs FRS  29 20.70 0.15
FrntlnCom FNT  900 0.33 –0.03
FurrsRestr FRG  31 0.15 0.02

G H I
GA Fnl GAF  30 23.65 ...
GSE Sys GVP  85 1.01 0.06

¡GalxyNutr GXY  176 2.30 –0.05
GenEmploy JOB  181 0.45 –0.04
GnsisBiovt GBI  144 0.65 ...

¡GenesisEgy GEL  468 4.21 0.01
GeneBiomed GEB  310 0.28 –0.01
GenStar GNT  1076 0.27 –0.03
GlcrWtrSvc HOO  25 14.30 –0.40
GldnStar GSS  18340 1.80 –0.10

Goldfield GV  111 0.44 0.01
GolfTrAm GTA  56 1.35 –0.04

¡GormanRupp GRC  38 24.35 –0.55
GouvrnrBcp GOV  22 9.50 –0.10
Graham GHM  80 8.59 –0.21

¡GreyWolf GW  2189 3.88 –0.07
GpSimec ADS SIM  5 0.90 ...
HMG Court HMG  8 6.25 ...

¡HPSC HDR  69 7.90 0.02
HalifaxCp HX  1 5.90 0.10
HallwdRlty HRY  9 82.20 1.50

¡HammonsJQ A JQH  27 5.31 –0.14
¡HanovrCap HCM  158 6.85 –0.16
¡HanovrDir HNV  877 0.19 ...

HarkenEgy HEC  2038 0.20 ...
HaroldStrs HLD  54 1.03 –0.06
HawaiinHldgs HA  94 2.20 0.10
HdwayCpRes HEA  44 0.07 ...
HeartlndPtnr HTL  11 5.38 –0.22
HearUSA EAR  354 0.23 ...
HectorComm HCT  13 12.10 0.05
Hemispherx HEB  275 2.20 0.09

¡Hersha A HT  25 6.57 0.03
HiShearTch HSR  80 2.52 0.07
MerLynDJIAMkt MRZ  58 9.60 –0.31

¡HollyCp HOC  314 22.25 –0.35
HollywdCno HWD  280 12.28 –0.04

¡HooprHolm HH  1183 6.05 –0.33
HorznMedPdt HMP  5 0.58 0.06
HungTele HTC  126 8.20 0.40
IGI Inc IG  691 0.63 0.06
IamGold IAG  3042 4.90 –0.60
iDINE IRN  184 10.50 –0.10
ImgWreSys IW  476 3.25 0.25
ImgWreSys wt  310 0.23 –0.02

¡ImpacMtg IMH  6261 12.18 –0.02
ImpOil IMO  128 28.50 –0.10
ImprialPark IPK  7 21.78 –0.12
ImplntSci IMX  22 4.20 –0.05
ImplntSci wt  29 0.55 ...
IncoOppRlty IOT  1 18.81 0.06

¡InnSuitHspty IHT  21 1.40 –0.20
¡InSiteVisn ISV  1062 0.70 0.08
¡IntelliChck IDN  458 7.12 –0.38

IntlgtSys INS  28 1.64 0.02
IntAirSupGp YLF  1 0.23 –0.01
IRIS IRI  70 2.33 –0.02
IntstGC IGC  12 3.30 –0.04
InvrnssInv IMA  374 13.75 0.08
InvCapHldg ICH  10 2.03 0.13
IomedInc IOX  382 1.34 0.04
iParty IPT  121 0.19 ...
ISCO Intl ISO  609 0.33 –0.01
Isolagen ILE  30 5.30 0.20
IvaxCp IVX  5944 12.15 –0.10
IvaxDiag IVD  94 1.45 –0.06

J K L
JAlexndrs JAX  220 2.70 –0.25
JinpanInt JST  2 3.40 –0.10

¡Joule JOL  40 0.80 –0.10
¡KFX Inc KFX  222 2.63 –0.02

KadantInc KAI  64 15.26 –0.38
KankakeeBcp KNK  1 36.60 –0.15
KeaneInc KEA  1024 8.86 –0.19

¡KinarkCp KIN  32 1.55 0.05
KinrossGld KGC  38821 2.55 0.05
LaBarge LB  317 2.90 0.19

¡LnbgThlmn FS LTS  1817 0.10 0.01
LaidlawGlbl GLL  974 0.06 –0.01
LancerCp TX LAN  25 9.10 ...
Lannett LCI  212 17.60 –0.37

¡LaserTch LSR  51 0.99 ...
¡LazareKap LKI  36 5.45 0.17

LifePnt Inc LFP  253 1.62 –0.03
LifestrmTch KFL  205 0.23 ...
LilVernon LVC  44 4.10 –0.10

¡LnGtEntn LGF  90 1.95 ...
LynchCp LGL  71 7.75 –0.05

M N O
MAI Sys NOW  577 0.10 –0.01
MSDWJnperMJP MJP  31 8.16 0.01

¡MadCatzInt MCZ  3423 0.45 ...
MagicLantern GML  60 1.25 0.25

¡MainePS MAP  28 31.75 0.50
MrnePdts MPX  9 10.35 –0.15
MarkWstEngy MWE  40 23.15 –0.05
MarkWestHC MWP  20 5.69 0.09
MarltonTch MTY  32 0.23 ...
MarnBrdbndTch MXB  100 0.13 –0.05
MauiLand MLP  72 15.75 1.25
Maxxam MXM  33 9.16 –0.02
MyrsJwlrs MYR  266 0.32 0.02
McRaeInd A MRIA  2 8.95 0.10
MsrmtSpec MSS  326 2.12 0.03
MedTchSys MPP  173 2.24 –0.10
Med4.com MDM  4 0.08 –0.02
MedixRes MXR  1098 0.70 0.02
Medtox TOX  61 7.06 –0.19

¡Memry MRY  4 1.65 ...
MerchGp MGP  48 22.23 –0.02
MrcryAir MAX  16 3.65 ...
MrtgHsptlty MHG  10 4.94 –0.01
MrLynStrat DSP  10 9.35 –0.05
MrLynSTI nts DSK  23 9.65 0.44
MrLyn 10Indx DTY  43 8.55 0.05
MrLynOil nts OGN  31 7.40 –0.25

¡Merimac MRM  12 4.75 ...
MicAnthJwl MAJ  5 1.58 –0.02

MdPenBcp MBP  5 21.95 –0.04
MidSoBcp MSL  298 17.70 –0.29
MilestnScnfc MS  2 0.25 –0.06

¡MineSftyAp MSA  35 32.90 –0.70
MiramarMng MNG  8596 1.33 –0.03
MissionW MSW  281 9.85 0.09
MTMills MMX  61 4.65 –0.15
MTMills wt  55 1.10 0.10
MooreMed MMD  7 7.15 0.11
MrngStn  40 16.50 –0.35
MS DJIA2009  73 10.22 0.42
MSAmexPharm  10 9.85 –0.15
MSS&PMdCp  12 9.78 0.08
MSBridges  67 9.75 –0.05
MSDW BRIDGES RBG  32 9.40 ...
MSMktPtcpSP MRP  328 9.98 –0.02
MrgnStnBRIDGES  85 9.28 –0.12
MorgStnlyBrdg DFB  15 10.34 –0.01
MSDW% SPARQS MGY  41 14.30 –0.25
MSDW2003 SPK  10 15.80 –0.56
MSDWOrcl MOR  67 11.50 ...
MSDW8.00% MSP  45 13.70 0.05
MSDWPhm RXB  59 11.60 –0.38
MSDWNasdPPN  6 13.25 –0.28
MSDW 10%  34 10.45 –0.07
MSDWNokia  28 3.12 –0.09
MSDWTxInt  13 17.25 –0.50
MSDW9%  11gg .00 ...
MSDWBioTch  18 11.45 –0.32
MSDWforS&P  15 9.50 0.03
MorgnFoods MR  51 1.40 –0.04
MovieStar MSI  687 0.50 0.02

¡NBC Cap NBY  25 26.30 –0.23
¡NTN Com NTN  957 1.19 0.03

NVR Inc NVR  424 332.00 –7.49
¡NaborInd NBR  8924 35.59 –1.09
¡NtlBevrg FIZ  33 15.40 –0.25

NtlHlthRty NHR  26 14.30 –0.36
NtlHlth NHC  18 18.87 –0.63
NatlVision NVI  7 0.37 0.01
NtrlGsGp NGS  48 3.76 0.16
NtrlGsGp wt  5 0.70 0.02

¡NCE Petro NCN  918 6.90 ...
Nematron NMN  17 0.10 ...
NV GldCas UWN  550 7.49 0.17
NewDrag A NWD  119 0.47 –0.01
NE Realty NEN  1 40.00 –0.05
NewtekBsSvcs NKC  117 4.00 0.35
NrdcAmTkr NAT  247 13.55 0.04
NAmPaladm PAL  822 3.31 –0.02
NoTchInt NTI  13 3.85 –0.09
NstorTch NSO  139 0.21 0.01
OH Art OAR  3 13.50 0.75
OlympcCscde OLY  5 0.45 ...
ON2 Tech ONT  1968 0.23 ...

¡OneLiberty OLP  62 15.32 –0.07
OrioleHmB OHCB  2 4.77 ...

OrlnsHmbld OHB  73 7.63 –0.29
OverhillFrms OFI  92 1.50 ...

P Q R
PAB Bksh PAB  42 8.49 0.04
PLC Sys PLC  432 0.58 0.03
PMC Comrcl PCC  23 12.70 0.08
PS BusPrks PSB  1170 31.85 0.20
PYR Engy PYR  914 0.31 0.01
PacRimMng PMU  1299 0.51 –0.01
PackgdIce ICY  86 1.06 0.06

¡PalatnTch PTN  254 1.71 –0.09
ParagonTch PTG  10 8.17 0.02
ParkNtl PRK  48 97.02 –1.18

¡PaxsnCom PAX  1627 2.05 –0.15
PeaceArch B PAE  21 0.18 ...

¡PapckGladFn PGC  92 32.50 –4.15
¡PelicanFnl PFI  4 4.25 ...

PeoplesHldg PHC  15 42.25 –0.51
PeriniCp PCR  50 4.29 –0.10

¡PetroCorp PEX  277 10.23 0.08
PhoenixFtwr PXG  3 6.55 ...
Photoelctrn PHX  63 2.22 –0.02
PicdlyCafe PIC  83 1.22 –0.08
PnnclData PNS  10 1.49 ...
PioneerDrlg PDC  4 3.40 ...
PlymRub A PLRA  20 1.50 –0.15
PlymRub B PLRB  53 0.95 –0.05
Polyair PPK  17 5.63 0.03
PriceLegacy XLG  135 2.67 –0.07
Probex PRB  256 0.75 ...
ProlongInt PRL  386 0.11 ...
ProvWorRR PWX  13 7.95 –0.09

¡ProvdntEgy PVX  2385 6.84 –0.13
Psychemed PMD  24 9.33 0.03
Puradyn PFT  28 1.86 –0.07
Questcor QSC  638 0.92 ...

¡Radiologix RGX  1686 2.08 0.08
RateXchng RTX  240 0.29 ...
ReadingA RDIA  134 3.80 0.04
Refac REF  48 3.86 0.01
RgalBeloit RBC  1957 20.20 0.32
Rentech RTK  1726 0.44 0.03
RetrctblTch RVP  23 3.83 0.03
Rheometric RHM  201 0.80 0.35
RicaFoods RCF  33 0.98 –0.01
RichmntMn RIC  1369 3.78 –0.14
RivieraHldg RIV  30 4.50 ...
RivieraTool RTC  15 1.31 –0.01
RobrtsRlty RPI  319 6.10 –0.20
Rotonics RMI  82 1.09 –0.03

S T U
SJW Cp SJW  19 79.60 0.43

SVI Sol SVI  223 0.55 0.04
SY Bcp SYI  14 38.10 –0.30

¡SagaCom A SGA  182 18.80 0.21
SalisbryBcp SAL  6 27.78 –0.01
SlSmBrIntel  55 6.10 –0.05
SlSmBrTXInst  50 6.86 –0.19
SlSmBr Csco ECI  58 7.21 –0.19
SSBMtrla EMV  30 6.78 –0.12
ScheibEarl ESH  10 2.31 –0.04
SchuffInt SHF  44 1.32 –0.03
ScopeInd SCP  6 78.00 3.10
SeabrdCp SEB  z60 248.00 –4.00

¡SecCap A SCC  25 8.49 0.24
SelasCp SLS  17 1.55 –0.10
SemotusSol DLK  272 0.13 –0.01
Senesco SNT  54 2.31 ...
SheffPhm SHM  1817 0.22 0.04
ShelbrnPropI HXD  4 67.00 1.00
ShlbnPropII HXE  3 64.00 0.50
ShrwdBrd A SHD  168 2.75 –0.02
SifcoInd SIF  1 2.41 0.01
Simula SMU  177 1.23 –0.06
SngngMach SMD  782 8.68 –0.73
SmithWesson SWB  365 2.04 0.07
SofstBcsh SZB  1 13.50 ...
S&P wi TIERS  2 8.90 –0.10
StarStruck KAP  1 0.80 ...

¡StateBcp STB  42 19.00 –0.70
StephanCo TSC  46 3.30 ...
StnhavnRlty RPP  10 0.11 ...
StnhvnRty A RPPA  15 3.90 0.10

¡Stonepath STG  446 1.31 –0.06
StorgCmptr SOS  4418 0.24 0.07
SunairElec SNR  40 3.35 0.05
SunlinkHlth SSY  22 2.35 0.04
SuprUnfGp SGC  40 11.80 ...
SprmeInd STS  35 4.15 –0.05
Surgicare SRG  150 0.38 0.02
TBA Entn TBA  226 1.20 0.05
TagItPacfc TAG  30 3.70 ...
SalSmBrnyhodpt  31 6.45 –0.10
TrgtsOrcle TOE  81 3.30 –0.01
TrgtsSico TCZ  141 2.40 –0.03
TargetsEMC  80 1.56 –0.04
TargetTrAmgen TJA  55 10.15 –0.10
TargetsGE TGE  172 5.20 –0.02
Trgts AXP TXM  87 5.72 –0.02
TrgtsPfe TPI  156 6.39 –0.21
TrgtsDis TDN  230 6.60 0.05
Targets Tr  59 9.25 –0.05
Trgts Wlmrt TWV  35 8.15 –0.02

¡Team TMI  72 7.83 –0.11
¡TechOpsS TO  3 5.00 0.06
¡TecheHldg TSH  2 27.37 0.25
¡TchFlavors TFF  1 0.90 ...

TeleData TDS  683 47.55 –1.62
Teletouch TLL  42 0.33 –0.11
Tenera TNR  33 0.15 –0.01
Tengasco TGC  294 1.10 0.02
TrmrkWldwd TWW  3893 0.37 –0.06

¡Thermoview THV  48 0.87 ...

Tipperary TPY  24 1.99 –0.01
¡TitanPhm TTP  905 1.39 –0.07

Todhunter THT  24 10.00 0.01
Tofutti TOF  6 2.62 0.10
Tompkins TMP  19 46.00 –0.40
Trnsmontg TMG  267 4.70 0.20
TrnsntlFnl TFN  22 0.22 –0.03

¡TrioTech TRT  10 2.11 ...
TubMex ADS TAM  295 9.25 –0.09

¡TutogenMed TTG  56 3.40 –0.10
¡UNITIL UTL  16 25.20 –0.10
¡US Cellu USM  496 25.15 –0.35

US Explr UXP  24 1.48 –0.06
USURF UAX  6023 0.08 ...
US Liquids USL  403 0.39 –0.01
UltraPetro UPL  1260 9.60 0.10
UniMart UNI  3 1.34 ...
UnionBcshrs UNB  1 24.70 0.44
UtdCapital AFP  19 35.20 0.25

¡UntdFnlMrtg UFM  32 3.29 0.10
¡UtdGuardn UG  17 4.10 0.06
¡UtdMblHm UMH  16 13.30 –0.11

UQM Tech UQM  192 2.65 0.12
Urecoats URT  191 0.70 0.01
US Dtawrks UDW  384 0.24 0.02
UTEK UTK  9 6.25 0.10

V W X Y Z
VlyNtlGas VLG  2 5.55 –0.05
ValpeyFsr VPF  3 2.65 ...

¡Varsity VBR  70 4.20 0.20
Vasogen VSV  207 2.08 –0.06

¡VT Pure VPS  25 4.10 0.05
Versar VSR  211 1.99 0.17
ViconInd VII  7 3.39 0.19
Viragen VRA  5363 0.13 ...
VircoMfg VIR  26 10.30 –0.04

¡VistaGold VGZ  3054 3.74 0.26
VitaFood VSF  6 3.92 –0.08
VornadoOp VOO  855 0.60 0.38
VulcanCp VUL  1 35.30 0.15
WashSvgBk WSB  1 8.51 –0.07
Watsco B WSOB  2 16.60 –0.40
WebcoInd WEB  18 3.40 ...
WellcoEnt WLC  2 11.50 –0.20
WellsGrdnr WGA  54 1.64 –0.10
WllsfrdProp WRP  25 15.85 0.07
WescoFnl WSC  z3530 307.00 ...
WstmnstrCap WI  99 2.75 –0.20
WfieldFin WFD  17 15.52 –0.09
Wstmrlnd WLB  61 11.81 –0.24
WheatonRvrMnl WHT  24034 0.92 –0.08
WtmnEdGp WIX  58 6.79 0.19

¡WilshireOil WOC  61 3.60 0.21
WinlndElec WEX  2 1.40 –0.02
WintonFnl WFI  39 11.00 0.10
WirlesTele WTT  84 1.90 –0.04
WldWrls XWC  535 0.11 ...
Woronoco WRO  7 21.85 0.05
Wyndhm WBR  3564 0.25 –0.01
Xcelera XLA  630 0.63 –0.03

AllgntCapTr .99 8.9 11.10 0.50
Amex TIERS ... 9.20 0.10
ArgoCapTr pf 1.10 19.3 5.71 0.01
ClrdoBus pf 1.00 9.5 10.50 0.20
FCB/NC CapTrII 2.10 7.9 26.60 0.05
FstWstCap9 3/8 .94 8.8 10.65 –0.35
FrRnge TruPs .88 10.7 8.22 –0.31
FrntlnComm pfB ... 0.85 –0.25
GlcrWtrTr pf 2.27 11.8 19.20 0.20
HrtldFnl pf 2.40 9.0 26.80 0.15
Hillman 2.90 11.7 24.80 ...
MerLynGap 1.15 8.3 13.82 0.05
IndepCap pf .85 8.5 10.00 0.10
MerLynSR nts ... 8.00 –0.30
MerLyn9% .90 22.5 4.00 0.01
MerLynSR4 nts ... 6.70 –0.15
MerLynBdBth 1.99 6.2 31.90 0.20
MerLynLnk nts ... 9.60 –0.20
MrLynXlnx 3.25 13.1 24.75 –0.35
MerLynIH nts ... 7.30 –0.30
MerLynTxInstr 2.38 13.0 18.30 0.05
MerLynBoeing 2.05e 6.1 33.50 –0.62
MerLynCitiGp .61p ... 32.80 –0.40
MrLynCall03 1.34 9.6 13.95 0.10
MrLynEMC 1.29 17.8 7.25 –0.10
MerLynAmexDef ... 8.98 0.13
MerLynSTen ... 9.30 0.24
MerLynSel10 ... 8.20 –0.20
MerLynStrbucs .38p ... 20.33 –0.08
MerLynTen nts ... 7.98 –0.17
MerLyn Strides BAC ... 33.95 –0.03
MerLynDell 1.84 7.2 25.49 –0.11
MerLynHPi .26p ... 13.66 –0.14
MerLynInd15 ... 9.47 –0.08
MerLynSt nts ... 9.75 0.05
MerLynAmgen .80p ... 44.70 –0.70
MongPwr pfA 4.40 8.3 52.90 1.90
MSDWQualcm 3.26 9.8 33.27 –0.48
StrcPdtsPP Tr ... 10.02 ...
NoIN PS pf 4.25 7.1 59.50 0.25
PSBusPrks pfA 2.31 9.1 25.38 –0.08
PSBusPark pfD 2.38 9.2 25.98 0.27
PS BusPks pfF 2.19 8.4 26.10 –0.10
PacEnt pfA 4.36 6.9 63.41 –0.50
PacEnt pfD 4.75 6.9 69.25 –0.81
PacGE pfA ... 17.99 0.29
PacGE pfB ... 16.50 ...
PacGE pfC ... 15.10 0.25
PacGE pfE ... 15.10 ...
PacGE pfG ... 14.54 –0.11
PacGE pfH ... 14.10 ...
PacGE pfU ... 21.15 0.20
PacGE pfZ ... 23.15 0.25
PG&E 7.9 quids 3.56e 15.6 22.75 –0.05
PeriniCp pf ... 16.40 –0.10
QCR Hldg .92 8.7 10.55 0.18
SY Bcp .90 7.9 11.38 –0.22
SeriesTele ... 9.21 –0.04
SoCA Ed QUIDS 2.09 9.1 23.00 –0.30
SoCA Ed pfB 1.02a 8.0 12.75 ...
SoCA Ed pfC 1.06a 8.6 12.30 –0.20
SpectrmCap pfA 1.00 9.7 10.35 –0.25
S&PStrPdts Tr ... 9.82 ...
S&P TIERS ... 8.80 0.17
StrPdts TIERS ... 9.90 0.03
StrPdtsTIERSSP ... 10.05 0.01
TDS Cap pfA 2.13 8.7 24.60 ...
TDS Cap pfB 2.01 8.3 24.34 0.19
USHmGrdn Pf 2.35 18.0 13.05 0.08

NASDAQ
BBC Cap pf 2.38 9.5 25.14 0.09
BkUtdCap pfB 2.40 9.3 25.80 0.39

x CapCross pf 1.03 9.4 10.99 0.17
CentBcp pf .83 8.3 10.04 –0.11
CityHldg pf 3.55e 13.9 25.45 ...
CostlBcp pfA 2.28 9.0 25.31 –0.34
CoastalCp Tr 1.20e 4.7 25.34 –0.28
DoralFnl pfB 2.09 7.1 29.25 0.65
DuraAuto pf 1.88 10.4 18.10 –0.19
Dynex pfB .29e 1.3 22.00 0.25
EmmComm pfA 3.13 8.1 38.75 –1.24
ExcoRes pf 1.05 6.1 17.29 –0.02
FdltyCap pf .84 8.4 10.05 –0.05
FstBks pf 2.31 8.9 26.00 0.25
FstPfdCapTr II 2.56 9.3 27.50 –0.40
FrstPfCapTrIII 2.25 8.4 26.70 0.15
1stSrcII pf .98m 5.1 19.40 0.40
GBCI Cap pf 2.19 8.7 25.10 0.49

¡HanckHldg pfA 1.60 4.9 32.99 –0.45
Huntngtn pf 1.97 7.6 25.76 0.38
Integra Cap pf 2.06 8.2 24.99 0.35

x JamesnInn pfA 2.31 13.4 17.24 0.56
x JamesnInn pfS 1.70 13.9 12.26 –0.07

Lakeland pf .90 9.0 10.05 0.03
MVBI Cap pf .98m 4.4 22.08 ...
MatrixBcp pf 2.50 10.0 24.95 –0.10
MerLynEnh nts ... 6.90 –0.12
MerLynSTRIDES ... 24.75 –0.05
Middltn pfA 2.13 12.3 17.38 –0.14
MS Eqty nts ... 9.96 –0.09
PFBI CapTr 2.44 11.1 22.01 –0.19
PennFst pf .86 8.6 10.00 ...
PeopPfd pfA 2.44 10.0 24.39 0.19
PriceLegcy pf 1.40 8.4 16.74 0.04
ProFac A pf 1.72 11.1 15.52 –0.25
R&G Fnl pfA 1.85 7.4 25.15 –0.20
RBI Cap pf .91 9.1 10.05 ...
SBI Cap pf 2.33 9.3 25.00 –0.99
SVB CapI pf ... 23.75 0.15

¡SnclrBdct pfD 3.00 8.1 37.00 0.24
SmurfitStn A 1.75 8.9 19.74 –0.25
SthsdBcsh pf .85 7.7 11.00 0.47
UtdFire pfA .97e 3.6 26.85 0.01
W Hldg pfC ... 25.51 –0.04

x WebstCap pfB .86 8.2 10.50 0.52
WstBk pf .96 9.0 10.62 0.01

WintrstCap pf 2.25 8.8 25.50 ...

NYSE
ABN Am pfA 1.88 7.4 25.57 0.02
ABN Am pfB 1.78 7.0 25.58 –0.03
ACE CapTr 2.22 8.6 25.80 0.29
AES Tr 3.38 24.0 14.10 –0.10
AGL Cap TruPs 2.00 7.6 26.40 0.19
AMR PINES 1.97 19.2 10.28 0.23

x ANZ pf 2.00 7.9 25.46 0.16
x ANZ II pf 2.02 7.9 25.72 0.29

AT&T PINES 2.03 7.9 25.75 0.05
x AT&T 8 1/4 PNS 2.06 8.0 25.61 –0.02

AbyNtn pfA ADS 2.19 8.4 26.05 –0.04
Aetna nts 2.13 8.2 25.95 –0.05
AFC Cap CorTS 1.94e 16.4 11.80 –0.05
Agrium COPrS 2.00 9.0 22.31 0.16
AL Pwr ntsA 1.78 7.1 25.00 ...
AL Pwr ntsB 1.75 7.0 25.05 –0.05
AL Pwr ntsC 1.75 6.9 25.26 –0.11
AL Pwr ntsJ 1.69 6.5 26.15 0.06
AlbEngy pfA 2.38 ... 26.70 0.15
AlexREEq pfA 2.38 8.9 26.72 0.03
AllenTele pfD 3.88 5.4 72.25 –2.65
AllstFng CorTS 2.00e 7.6 26.45 ...
AmBev ADS .28e 1.9 15.13 0.02
Amerco pfA 2.13 19.3 11.05 0.05
AmAnnty TOPrS 2.31 9.5 24.29 0.41
AmExpress pfA 1.75 6.9 25.54 0.05
AmFnlCap TOPrS 2.28 9.1 25.15 0.30
AmGenl TOPRS A 1.97 7.4 26.66 –0.29
AmGenCap TruPs 2.01 7.1 28.19 –0.06
AmRE Ptnrs pf stk ... 7.37 0.02

x AON Cap CorTS 2.05 9.1 22.61 –0.16
x AonCorTS 1.94 8.5 22.94 0.06
x AptInv pfC 2.25 9.0 25.05 0.35
x AptInv pfD 2.19 9.0 24.30 –0.04
x AptInv pfG 2.34 9.0 25.92 0.09
x AptInv pfH 2.38 9.4 25.20 ...
x AptInv pfP 2.25 9.0 25.00 0.40

AptInv pfQ 2.53 9.7 25.95 –0.01
AptInv pfR 2.50 9.5 26.40 0.09
ApplachPwr ntsA 1.80 7.3 24.65 –0.24
ApplachPwr ntsB 1.83 7.4 24.80 0.05
Aquila QUIBS 1.97 15.2 13.00 –0.03
ArchstnSmith pfA 2.29 7.5 30.60 –0.27
ArchstnSmith pfD 2.19 8.4 26.00 –0.05
ASBCCap pf 1.91 7.5 25.54 –0.01

¡AssocEstate pf 2.44 10.8 22.56 ...
Aus&NZ Bk pf 2.28 8.9 25.58 0.06
AvalnBay pfD 2.00 8.0 25.15 –0.10
AvalnBay pfH 2.17 7.9 27.35 –0.05
Avista pfA 1.97 8.3 23.70 0.18
BGE Cap pfA 1.79 7.1 25.08 –0.08
BNY CapIII pfD 1.76 6.9 25.34 0.11
BNYCapTr pfE 1.72 6.7 25.78 0.37
BRE pfB 2.02 7.9 25.73 0.23
BRE Prop pfA 2.13 8.4 25.40 –0.10
BSCH Fin pfF 2.03 7.9 25.60 0.01
BSCH Fin pfG 2.03 7.9 25.75 0.06
BSCH Fin pfJ 1.84 7.4 24.87 –0.03
BSCH Fin pfQ 2.16 8.2 26.25 0.23
BAC CapTrI 1.75 6.7 26.27 0.04
BAC Cap Tr II 1.75 6.7 26.25 0.01
BAC Cp Tr .47e 1.8 26.35 ...
BancwestCap pf 2.38 8.6 27.75 –0.04
BankAm TOPrS 1.75 7.0 25.07 –0.12
BkAm CorTS 1.75 7.0 25.10 0.05
BkOne pfV 2.00 7.3 27.22 0.05
BkOne pfY 2.00 7.6 26.45 0.02
BkOne pfU 2.13 7.8 27.37 ...
BkOne pf 1.80 6.9 26.05 ...

x BkNo pf 2.00 7.8 25.76 –0.14
BkUtdCap pfC 2.25 9.0 24.95 –0.05
Barclays pfE 2.00 7.8 25.50 0.05
BBVA Pfd. 1.92 7.2 26.65 0.25
BBVA ADS pfC 2.00 8.0 25.15 –0.40

x BearStrn pfY 1.88 7.4 25.55 0.18
x BearStearn pfG 2.75 6.6 41.45 0.37
x BearStearn pfA 2.75 6.3 43.92 0.13
x BearStearn pfE 3.08 6.8 45.25 0.17

BellSth QUIBS 1.84 6.9 26.59 0.04
BellSth CorTS 1.75e 6.9 25.31 0.01
BllSoDeb CorTS 1.75e 6.9 25.25 ...
BrgnCpTr TOPrS 1.95 8.5 22.90 –0.30
WRBerkley 1.03e 4.3 24.05 –0.35

x BoykinLdgng .61p ... 25.50 0.46
SquibbStdPdts ... 26.20 0.08
Broadwing pfB 3.38 15.8 21.35 –0.10

¡CBLAssoc pfB 4.38 8.5 51.80 0.10
¡CBL Assoc pfA 2.25 8.9 25.40 ...

CFC Pfd pf 2.34 9.2 25.45 0.04
CNF Tr TECONS 2.50 5.1 49.10 0.28
CPLCap QUIPS A 2.00 8.0 25.01 –0.14
Cadbry QUIPS A 2.16 8.6 25.25 –0.05
CA FedPfd pf 2.28 8.8 25.99 0.04

x ¡CallnPete pfA 2.13 11.7 18.26 –0.01
¡CamecoCp pf 2.19 8.7 25.30 0.12

CapReCp MIPS 1.91 7.7 24.89 –0.02
CapstdMtg pfA 1.60 7.0 23.00 ...
CapstdMtg pfB 1.26 10.6 11.85 0.02
CarltonXCAP 2.00 11.3 17.75 0.15
CarrAmRlty pfC 2.14 8.5 25.20 ...
CtrptProp pfA 2.12 8.3 25.50 0.15
ChaseCap pfD 1.84 7.3 25.09 –0.04
ChaseCap pfE 1.76 7.1 24.96 –0.03
ChaseCap pfG 1.75 6.8 25.56 –0.13
ChaseCap pfH 2.06 7.5 27.45 0.04
ChespkeEn pf 3.38 5.6 60.90 0.40

x ChevyCh pfA 5.19 9.3 56.00 0.55
x Chittenden Tr 2.00 7.7 26.00 0.45

Chrysler CorTS 1.97e 7.7 25.74 –0.06
CINergyPRIDES 4.75 8.6 55.45 0.12
CiticpCap pfA 1.78 7.0 25.44 0.19
Citigroup pfX 1.72 6.7 25.65 0.10
Citigroup pfV 1.78 6.8 26.08 –0.03
Citigroup pfZ 1.74 6.7 25.80 ...
Citigroup pfF 3.18 6.3 50.20 0.15
Citigroup pfG 3.11 6.3 49.00 –0.10
Citigroup pfM 2.93 6.3 46.30 ...

Citigroup pfN 1.71 6.8 25.09 0.05
Citigroup pfQ 1.14e 4.8 24.00 0.65
Citigroup pfR 1.14e 4.7 24.06 –0.09
Citigroup pfW 1.75 6.8 25.65 –0.03
ClvdElec pf 7.40 7.4 100.00 ...
CslFnl TOPrS 2.09 16.1 13.00 –0.21

x ColonlCp Tr 2.08 8.1 25.55 –0.19
¡ColonlProp pfC 2.31 8.8 26.18 0.28
¡ColonlProp pfA 2.19 8.7 25.11 –0.05

x ComcastHldg 1.43 6.2 23.10 0.46
ComEd TOPrS 2.12 8.4 25.20 0.10
ComercaCap pfZ 1.90 7.3 25.90 –0.65
ComrclRlty pf 2.25 8.8 25.70 ...

x CompassTr 1.84 7.3 25.25 0.16
ConAgraCap pfB 1.25 5.3 23.80 0.05
ConEdPINES 1.33e 5.1 26.30 –0.01
ConEd PINES39 1.84 7.0 26.30 0.10
ConEd pf 5.00 6.3 79.00 0.34
ConEd PINES41 1.88 7.0 26.75 0.10
CmrsEngy TOPrS 2.31 9.6 24.00 0.92
CmrEgyII TOPrS 2.05 9.3 22.05 0.20
CsmrEngy TOPrS 2.09 9.6 21.75 0.05
Corng nts 2.00e 12.7 15.75 0.25

x ¡CpOffcProp pfE 2.56 9.6 26.80 0.06
x ¡CpOffcProp pfF 2.47 9.5 26.10 –0.26
x CorrCorp pfA 2.00a 9.4 21.25 0.15

CorrCorp pfB stk ... 24.90 0.08
Cntrywd CorTS 2.00 7.9 25.16 0.01
CoxComm DECS 6.86 22.9 29.92 0.07

¡CrescentRE pfA 1.69 8.9 18.90 –0.20
CrimmiMae pfB ... 21.10 0.11
CrimmiMae pfF ... 9.10 0.15
CriimiMae pfG ... 9.15 0.12

¡CrownAmRlty pf 5.50 9.8 56.00 –0.50
DQE PINES 2.09 8.1 25.92 0.17
DelmarPL pfA 2.03 8.1 25.16 0.01
DeltaAir nts 2.03 15.4 13.20 –0.05
DetEd 7 3/8 1.84 7.3 25.28 –0.02
DetEd 7 5/8 1.91 7.6 25.19 0.14
DetEd QUIDS Jr 1.89 7.5 25.05 –0.10
DevDivRlty pfC 2.09 8.4 24.95 –0.06
DevDivRlty pfD 2.17 8.7 25.00 ...
DevDivRltyN pf 2.15 8.4 25.60 0.10
DisneyStrPdts .37e 1.5 24.91 0.02
Disney Quibs 1.75 6.7 26.06 –0.19
DominRes pfA 2.10 7.7 27.20 0.17
DuPont pfB 4.50 5.3 85.25 –0.75
DukeCap QUIPS 1.84f 7.4 24.72 –0.08
DukeCap TruPs 2.09 8.1 25.76 0.01
DukeCap TOPrS 1.84 7.4 25.00 0.04
DukeCap pfQ 1.80 7.2 24.90 0.08
DukeCap pfV 1.80 7.2 25.10 –0.10
DukeEngy ntsC 1.65 6.3 25.99 0.02
DukeRlty pfD 1.84 7.3 25.30 0.04
DukeRlty pfE 2.06 8.0 25.78 0.01
DukeRlty pfI 2.11 8.0 26.50 0.05
DuqsnCap pfA 2.09 8.3 25.15 0.15
DuqsnLt QUIBS 1.84 7.3 25.10 ...
DuqsnLt pf 1.68 6.0 27.80 0.09

x Eastgroup pfA 2.25 8.8 25.65 –0.12
EIX QUIPS A ... 21.73 –0.37
EIX QUIPS B ... 23.00 –0.14
Eksprtfinns pf 2.17 8.6 25.35 –0.05
ElPasoEngy pfC 2.38 13.0 18.28 –0.22
EDS PRIDES 3.81f 17.7 21.48 –0.26
EmpDistElc pfD 2.13 8.1 26.40 –0.08
EntrgyAR QUIPS 2.13 8.4 25.35 ...
EntrgyGlf pfA 2.19 8.7 25.06 0.05
EntrgyGlf pfD 3.50 7.0 50.00 ...

x EntPropTr 2.38 9.1 26.25 0.39
x EquityInns pfA 2.38 10.1 23.62 0.30

EqtyOffc pfE 1.97 7.8 25.22 0.07
EqtyOffc pfG 1.94 7.6 25.46 0.15
EqResdntl pfB 2.28 8.6 26.60 –0.10
EqResdntl pfC 2.28 8.5 26.79 0.14
EqResdntl pfD 2.15 8.0 26.85 –0.15
EqResdntl pfE 1.75 6.4 27.17 –0.26
EqResdntl pfG 1.81 7.6 23.90 –0.25
EspirSan pfA 2.13 8.3 25.65 0.20
EspirSan pfB 2.13 8.2 26.00 0.09
EverestCp Tr ... 25.24 ...
FPCapI QUIPS A 1.78 7.0 25.25 0.02

¡FannieMae pfG 2.49e 5.5 45.25 –0.20
FrmrGp QUIPS A 2.11 8.3 25.28 0.08
FrmrGp QUIPS B 2.06 8.1 25.38 0.03
FedRlty pfA 1.99 8.1 24.65 –0.25
FedRlty pfB 2.13f 8.3 25.70 0.15

x FelCor pfA 1.95 9.4 20.70 0.14
x FelCor pfB 2.25 9.4 23.90 0.06

FSAHldgsQUIBS 1.72 6.5 26.49 0.36
FSAHldgs nts .28p ... 24.93 0.03
FstBcp MIPS C 1.85 7.3 25.30 –0.20
FstBcp Pf D 1.81 7.0 25.70 0.15
FstAmCap pfT 2.13 8.6 24.90 –0.10
FstIndRlty pfD 1.99 8.2 24.24 –0.01
FstIndRlty pfE 1.98 8.1 24.33 –0.10

x FstUninII CorTS 1.88 7.4 25.50 0.28
FstUnion CorTS 2.05e 7.6 27.05 0.02

x FstUnionRE pfA 2.10 11.3 18.60 0.13
FstUnCorTS 1.88 7.2 26.02 0.18
Flagstar pfA 2.13 8.5 25.10 0.05
FlagstarTr pf 2.38 9.2 25.99 0.05
FleetCap pfH 2.00 7.7 26.00 0.63
FleetCap CorTS 2.00 7.9 25.40 ...
FleetCap pfI 1.76 7.1 24.87 –0.13
FleetCap pfJ 1.79 7.2 24.97 –0.13
FleetCap pfK 2.20 8.1 27.11 –0.49
Fleet VII 1.80 7.1 25.40 –0.03

x FleetBosFn pfG 3.38 6.6 51.15 –1.01
FordMtr CorTS 1.85 7.9 23.30 0.16
FordMtr TOPrS 2.25 9.0 24.92 0.11

x FordMtr Tr 3.25 7.8 41.45 –0.34
FordMtr nts 1.90 7.8 24.50 0.08

x FordMtr nts31 1.84 7.7 23.97 0.11
FW Cap9% pf ... 1.35 –0.25
FrptMcCG pfA 1.75 9.0 19.34 –0.01
FrptMcCG pfB 1.07e 3.2 33.05 0.55
FrptMcCG pfD .45e 5.2 8.65 –0.05
FrptMcCG pfC .99e 3.0 32.70 0.29
FrmntGen TOPrS 2.25 11.7 19.15 0.15
FresensMed pf .27e 2.7 9.85 0.20

x G&L Rlty pfA wd 2.56 11.3 22.70 –0.19

x G&L Rlty pfB 2.45 11.5 21.29 –0.13
Gabelli PRD 1.74 8.7 20.00 –1.07
GabelliConv pf 2.00 7.8 25.75 0.15
GabelliEqTr pf 1.80 6.8 26.40 –0.01
GabelliTr pf 1.81 7.0 25.75 0.15
GabelliMlti pf 1.98 7.7 25.68 0.08

¡GenAmInv pf 1.80 7.0 25.65 –0.20
GEC PINES 6.10 ... 25.37 0.11
GenGrthProp pf 1.81 5.6 32.39 0.19
GenMtr PINES 1.83 7.4 24.88 –0.01
GenMtr nts32 .92e 3.7 25.08 0.01

x GenMtr QUIBS 1.81 7.3 24.63 –0.09
x GenMtr nts41 1.81 7.3 24.74 0.05

GenMtr nts52 1.81 7.3 24.95 0.18
GenMtr nts51 1.84 7.3 25.09 0.12
GA PwrCap pfA 1.71 6.8 25.16 0.06
GAPwrCap 1.78 6.9 25.95 0.04
GA Pwr PINES 1.72 6.9 24.85 –0.15
GA Pwr ntsB 1.65 6.4 25.91 0.01
GA Pwr ntsD 1.66 6.4 26.00 –0.05
GettyRlty pfA 1.78a 7.1 25.00 –0.50
Glnborough pfA 1.94 9.1 21.28 –0.07

x GlimchRlty pfB 2.31 9.3 24.72 0.15
BFGoodrich 2.08 8.3 25.00 0.15
GrandMetro pfA 2.36 8.5 27.88 0.08
GtAtlPac QUIBS 2.34 13.9 16.80 0.22

¡GtLks REIT pfA 2.44 9.4 26.00 ...
GlfPwrCp QUIPS 1.91 7.6 25.03 ...
HL&P Cap pfA 2.03 11.5 17.65 –0.25
HRPT Prop pfB .38e 1.5 25.55 0.01
HRPT Prop pfA 2.47 9.4 26.25 –0.09
HSBC pfE 1.81 7.1 25.35 ...
HarrsPfCap pfA 1.84 7.3 25.11 0.10
HrtfrdCap pfA 1.93 7.7 25.05 0.05
HrtfrdLf pfA 1.80 7.1 25.25 –0.04
Hrtfrd TruPs B 1.91 7.3 26.08 0.05
HIElec TOPrS 2.09 8.3 25.20 ...
HlthCrProp pfA 1.97 7.9 24.90 –0.02
HlthCrProp pfB 2.17 8.6 25.20 –0.10

x ¡HlthCrRE pfB 2.22 8.8 25.20 0.01
HeclaMin pfB ... 33.00 ...
Heco QUIPS 1.83 7.4 24.81 0.06
Hercules TOPrS 2.36 11.0 21.40 ...

¡HighwdProp pfB 2.00 8.9 22.50 –0.30
¡HighwdProp pfD 2.00 8.7 23.10 0.55

HiltnHtl QUIBS 2.00 8.1 24.80 0.05
¡HomeProp pfF 2.25 8.7 25.90 –0.40

HsptyProp pfB ... 25.20 0.14
HsptlyProp pfA 2.38 9.2 25.94 –0.05

x HostMar pfA 2.50 9.8 25.55 –0.03
x HostMar pfB 2.50 9.8 25.40 0.04
x HostMar pfC 2.50 9.8 25.40 0.04

HshldCap pfF 2.06 7.9 26.20 –0.11
HshldCap pfP 1.81 7.5 24.13 –0.02
HshldCap pfT 2.06 8.2 24.98 –0.07
HshldCap pfV 1.88 7.5 24.96 0.06
HshldCap pfX 2.50 9.3 26.98 –0.02

x HshldInt pfG 1.90 7.7 24.56 0.13
x HshldInt pfH .55p ... 24.52 0.08
x HshldInt pfS 1.88 7.7 24.50 0.06
x HshldInt pfZ 2.06 8.0 25.70 0.07

IAC Cap pfA 2.06 8.1 25.49 ...
IBM CorTs 1.80e 6.9 26.10 0.09
IES Util A 1.97 7.8 25.10 0.15
IFC CapTr II 2.63 9.5 27.80 0.30
IFC CapTr III 2.19 7.8 27.95 ...
ING Cap TruPs 1.93 7.5 25.71 –0.23
ING TruPs 2.30 8.2 28.00 0.18
IBM CorTS IV .68p ... 26.54 –0.11
IFCCp Tr .48p ... 26.20 0.19

¡Inco pfE 2.75 5.4 50.65 0.05
INDMIPwr ... 25.44 0.19
Innkeepers pfA 2.16 9.3 23.33 0.13
IBM CorTS 1.78e 6.8 26.15 0.10
IntPapCapIII 1.97 7.8 25.13 0.03
iStarFnl pfB 2.34 9.2 25.56 –0.09
iStarFnl pfC 2.30 9.1 25.17 0.01
iStarFnl pfD 2.00 8.7 23.10 –0.02
JCPL Cap MIPS 2.14 8.5 25.22 ...

¡JDN Rlty pfA 2.34 9.2 25.45 0.07
JPMorgan pfA 5.00 6.7 74.50 ...
JPMorgan pfN 1.17e 5.2 22.51 –0.24
KCPL TOPrS 2.08 8.4 24.90 –0.10
KerrMcG DECS 1.83 4.3 42.46 –0.89

¡KimcoRlty pfA 1.94 7.6 25.40 ...
¡KimcoRlty pfB 2.13 8.2 26.00 0.06
¡KimcoRlty pfC 2.09 8.0 26.05 0.07

Kramont pfD 2.38 9.5 24.94 –0.01
LTC Prop pfA 2.37 10.4 22.80 ...
LTC Prop pfB 2.25 10.4 21.70 –0.15
LaQuintaPrp A 2.25 9.9 22.70 0.10

x LaSalleHtl pfA 2.56 9.8 26.05 0.09
LaSalleRe pfA ... 2.02 –0.38
CBTCS 02-7 .67p ... 23.50 –0.25
CBTCS 02-17 .16e .7 24.66 0.16
LehmnHldg pfI 2.00 7.7 25.83 0.08
LehmnHldg pfJ 1.97 7.6 25.77 –0.08
LnclnNtl pfE 1.91 7.5 25.40 0.01
LnclnNtl pfZ 1.85 7.4 25.00 0.01
MBIA QUIDS 1.74 6.6 26.21 0.21
MBIA PINES 2.00 7.1 28.19 0.01

x MBNA TOPrS C 2.06 8.1 25.58 ...
x MBNA Cp pfA 1.88 7.6 24.65 0.22
x MBNA Cp pfB 1.40e 6.0 23.40 0.14
x MBNACapD 2.03 8.1 25.15 –0.04

MCN Fin TruPS 2.16 8.5 25.46 ...
MEPC pfA 2.28 10.9 21.00 ...

x MagnaInt QUIPS 2.24 8.5 26.25 –0.04
Maytag PINES 1.97 7.4 26.49 –0.11
MedOne C TOPrS 2.26 9.2 24.60 ...
MerPP CCR-1 2.01 8.2 24.66 –0.04
MerPP ATT-1 1.84e 8.1 22.60 ...
MerPP FRD-1 1.85 8.5 21.76 –0.14
MerPP NAI-1 2.01e 9.3 21.62 –0.03
MerPP BLC-1 1.97e 8.8 22.50 ...
MerPP CZN-1 2.09 10.2 20.58 –0.21
MerPP LMG-1 2.02e 8.4 24.15 0.40
MerPP QWS-1 1.65e 13.2 12.51 –0.79
MerPP BLS-1 1.83e 7.2 25.56 0.04
MerPP CTR-1 2.00 8.0 25.00 0.15
MerLynBelo 1.24e 5.3 23.30 –0.01
MerLynDep QW 1.31e 10.0 13.14 –0.26

MerLynDep SE 1.31e 12.4 10.55 –0.25
MerLyn pfA 2.25 8.0 28.00 ...
MerLyn pfB 1.94 7.4 26.38 –0.02
MerLyn pfC 2.00 7.4 26.85 –0.13
MerLyn pfD 1.75 6.9 25.41 –0.04
MerLyn pfE 1.78 6.9 25.64 0.06
MerLyn pfF 1.82 7.0 26.01 –0.01
MerPP UPC-1 .34p ... 18.35 0.05
MerLynDepTRUC 2.35e 9.9 23.80 ...
MerLynDep 1.54e 10.8 14.25 0.30
MerLynPP .68p ... 25.60 0.05
MidAmApt pfB 2.22 8.9 24.90 –0.05
MidAmApt pfF 2.31 9.1 25.50 –0.10
MillsCpdserB9 .71e 2.8 25.60 ...
Mirant pfA 3.13 19.7 15.87 –0.23
MsnCap MIPS A 2.47 13.2 18.75 –0.06
MsnCap MIPS B 2.12 11.2 18.95 0.10
MSPwr 1.80 7.0 25.75 0.10
MS Pwr pfB 1.66 6.9 24.00 0.25
MT Pwr QUIPS 2.11 10.3 20.47 –0.33
MorgStan ntsC 1.81 6.9 26.10 0.14
MtrolaCap pfA 1.67 8.1 20.70 –0.26
NB Cap pf 2.09 7.8 26.70 –0.15
NSP Fin TOPrS 1.97 8.5 23.30 ...
NVPCap QUIPS A 2.05 10.9 18.85 –0.35
NVP Cap pfB 1.94 10.6 18.30 –0.30
NtlAustBk pf 2.00 7.8 25.73 0.35
NtlComrcCpTr 1.93 7.5 25.87 –0.22
NtlWstmin pfA 1.97 7.6 25.92 0.07
NtlWstmin pfC 2.16 8.2 26.40 –0.07
NatwdFnl pfA 1.78 7.2 24.65 –0.20

¡NewPlnExcl pfB 2.16 8.5 25.56 –0.04
NewsCpOvr pfA 2.16 8.7 24.90 0.40
NewsCpOvr pfB 1.50e 8.1 18.60 ...

¡Nexen pf 2.44 9.7 25.15 0.10
¡Nexen pfA 2.34 9.3 25.16 0.16

NiSource PIES 3.88 10.1 38.38 –0.28
NSoRlwy pf 2.60 6.5 40.30 –0.20
NrtlInvr ADS ... 1.28 0.03
NoIN PS pfA 3.00 6.7 44.90 –0.05
NoStatesPwr PINES .94p ... 25.14 0.12

¡NrthGrm pfB 7.00 5.6 125.57 1.57
NW Air QUIBS 2.38 15.6 15.25 –0.03
NowestCp 2.06 12.8 16.15 –0.09
NowstrnCap pfB 1.80 11.6 15.50 ...
Nowstrn pfA 2.03 11.8 17.16 0.36
NovaChem pf 2.38 12.9 18.50 0.29
NovaChem pfA 2.26 12.5 18.05 –0.05
NuvQlty Fd3 ... 15.01 ...
OGE Engy pf 2.09 7.9 26.45 –0.05
OH Pwr ntsA 1.84 7.3 25.10 –0.21
OmgaHlthcr pfA ... 22.00 –0.50
OmgaHlthcr pfB ... 20.35 –0.50
ONBCap Tr 2.00 7.5 26.60 0.40
OwensIL pfA 2.38 9.3 25.50 0.20
OxyCpTrI TOPrS 2.04 8.0 25.36 –0.01
PECO CorTS 2.00 7.7 26.10 0.15

x PECO Engy pfA 3.80 6.4 59.60 –1.20
x PECO Engy pfB 4.30 6.8 63.25 0.83
x PECO Engy pfC 4.40 6.6 66.40 –0.10
x PECO Engy pfD 4.68 7.0 67.33 –0.50

PECO pfX 2.00 7.8 25.80 –0.05
PGS Tr pf j ... 1.50 –0.10
PPLElcUtl pfA 4.40 6.6 66.90 0.85
PSCO CapTr 1.90 8.3 22.95 0.05
PacifiCp QUIPS 2.06 8.2 25.25 0.13
PacifiCp pfB 1.93 7.8 24.75 –0.20

x ParkwyProp pfA 2.19 8.6 25.60 0.10
PartnerRe pfT 1.98 7.7 25.70 –0.15

¡PartnerRe pfA 2.00 8.0 25.11 0.01
PenneyJC Corts 1.91 8.8 21.81 –0.04
Phelps pfA 6.75 7.7 87.20 ...
PhlpLngDst pf 4.12 20.0 20.60 ...

x PhnxCosQUIBS 1.88 8.6 21.85 –0.07
PlcrDome COPrS 2.16 8.6 25.15 –0.05
PLC III TOPrs 1.88 7.4 25.55 0.25
PLCCap Tr .48p ... 25.05 ...
PtlndGen QUIDS 2.06 9.0 23.00 –0.34
PostProp pfB 1.91 7.9 24.09 0.28
PostProp pfC 1.91 8.0 23.95 –0.05
PotmElec TOPrS 1.84 7.3 25.25 0.05
PrimeRlty pfB 2.25 14.9 15.10 0.05

¡ProLogis pfD 1.98 7.9 25.07 ...
Providnt TruPs 2.56 9.8 26.00 ...
Prvdnt TruPs 2.36 9.4 25.12 –0.15

¡PrvdntFnl nts 1.03e 4.1 24.98 –0.02
PrdntFnc CorTS 2.03e 10.7 18.99 0.29
PubSvcAm ntB ... 25.40 ...
PSEG pfD 5.05 6.3 79.72 –1.03
PSEG pfT 2.03 8.0 25.53 0.69
PSEG pfX 2.00 7.9 25.35 –0.48
PubSvcEnt pfT 1.81 8.0 22.50 –0.10
PubSvcEnt8.75 ... 24.79 –0.16
PubSvcEnt pfS 1.86 8.0 23.20 –0.20
PblcStorg pfB 2.30 8.9 25.86 –0.09
PblcStorg pfC 1.69 6.8 24.90 –0.10
PblcStorg pfD 2.38 8.9 26.85 0.11
PblcStorg pfE 2.50 8.8 28.30 –0.05
PblcStorg pfF 2.44 8.7 27.95 0.15
PblcStorg pfK 2.06 7.9 25.94 0.02
PblcStorg pfL 2.06 7.8 26.27 –0.17
PblcStorg pfM 2.19 8.4 26.15 –0.15
PblcStorg pfQ 2.15 8.2 26.19 0.09
PblcStorg pfR 2.00 7.7 26.00 –0.03
PblcStor pfS 1.97 7.6 26.00 ...
PblcStrg pfU 1.91 7.4 25.80 0.25
PblcStorg pfT 1.91 7.4 25.65 –0.12
PblcStorg pfV .47e 1.8 25.60 0.15
Puget pfC 1.86 7.4 25.00 –0.10
Puget TOPrS 2.10 8.2 25.62 –0.03
REI TrI 1.80 12.1 14.85 ...
Raytheon pf un 4.13 7.7 53.49 0.39

x RltyInco nts 2.06 7.7 26.80 0.22
RltyIncoCp pf 2.34 9.0 25.89 0.09
RltyIncoCp pfC 2.38 8.9 26.85 0.06

¡RecksnAssc pfA 1.91 8.5 22.50 0.25
RegnsFin TruPs 2.00 7.4 26.89 0.16

¡RenaisHldg pfA 2.03 7.9 25.72 0.15
RepsolInt pfA 1.86 7.9 23.45 0.04
RhonPlnc pfA 2.03 8.0 25.30 0.04
RioAlgom pf 2.34 9.4 25.00 –0.02
Rouse QUIPS 2.31 9.1 25.40 –0.25

Rouse pfB 3.00 6.4 46.75 0.75
RylBkScot pfB 2.80 10.2 27.35 0.05
RylBkScot pfC 2.38 9.2 25.80 –0.10
RylBkScot pfD 2.28 8.5 26.85 –0.10
RylBkScot pfE 2.25 8.3 27.25 0.25
RylBkScot pfF 2.13 7.9 27.10 0.05
RylBkScot pfG 2.06 8.2 25.21 0.06
RylBkScot pfH 2.01 7.9 25.48 0.08
RylBkScot pfI 2.22 8.5 26.25 0.10
RylBkScot pfJ 2.36 8.9 26.40 –0.02
RylBkScot pfK 2.19 8.2 26.60 0.05

x RylBkScot pfX 2.13 8.1 26.40 0.07
RoyceValTr pf 1.95 7.3 26.60 0.35
SBC CommPINES 1.75 6.6 26.60 –0.05
SCE&T pfT 1.89 7.5 25.10 0.15
SJG CapTr pf 2.09 8.4 24.85 –0.15

x ¡SL GrnRlty pfA 2.00 6.2 32.03 –0.58
SSBH Cap pf 1.80 7.2 25.09 ...
SWEPCO pfA 1.97 7.9 24.93 –0.07
SavnhElCap. pf 1.71 6.8 25.20 0.10
SealedAir pfA 2.00 4.8 41.90 –0.60
Sears7% nts 1.75 7.3 23.81 ...
Sears nts 1.74 7.3 23.83 0.21

x SearsRbck nts 1.75 7.3 24.00 0.14
SEMCO TruPs 2.56 9.9 25.88 0.10
Semco PRIDES 1.10 21.2 5.20 –0.26
SmprEngy QUIPS 2.23 8.7 25.61 0.06

¡ShawComm COPRS 2.11 12.7 16.65 –0.25
¡ShawComm pfB 2.13 12.9 16.50 0.01

SherWil CorTS 1.88e 7.3 25.75 0.27
ShrwnWlms CorTS .91p ... 25.82 –0.23
ShrgrdStor pfD 2.19 8.3 26.25 ...

¡SimonProp7.89% 3.95 7.8 50.35 –0.05
¡SimonProp pfB 6.50 7.1 91.65 –0.36

SimonProp pfF 2.19 8.2 26.70 0.10
SixFlgs pfB 1.81 11.2 16.10 –0.20
Southern CorTS 2.09 7.6 27.35 ...
SoCapIV TOPrS 1.78 6.9 25.80 0.10
SoCapV QUIPS 1.72 6.8 25.30 0.11
SoCoCp Tr .45p ... 26.45 0.40
SoUnion pfA 2.37 9.3 25.35 –0.05
SowestGas pfA 2.28 8.6 26.50 0.50
SWPubSvc TruPs 1.96 8.3 23.50 0.23

¡SvrnBcpPIERS 3.75 4.8 78.00 –0.25
SvgnCp pfA 2.19 8.3 26.50 0.02

¡SovranStrg pfB 2.46 9.4 26.20 ...
StPaulCapTr 1.90 7.4 25.70 –0.15
Sterling .84 7.7 10.85 –0.05
Stifel Tr 2.25 8.8 25.65 0.05
StlwlFnl 1.97 7.8 25.10 0.05
SunAmStrPdts .34e 1.3 25.83 0.03

¡Suncor pf 2.28 8.6 26.50 0.25
SunTrCapTRUPS 1.76 6.7 26.10 0.24
SunTr Cap 1.78 6.7 26.40 0.22
SvenskExp pfB 1.80 7.2 25.11 0.01
TecoCap TruPS 2.13 8.4 25.50 0.35
TXU PRIDES 4.06 14.3 28.30 –0.25
TXU pfA 1.81 8.6 21.05 –0.45
TXU pfB 2.18 9.1 23.85 –0.30
TalsmnEngy pfA 2.25 8.7 25.98 0.19
TalsmnEngy pfB 2.23 8.6 25.90 –0.01

¡TaubmanCtr pfA 2.08 8.6 24.10 –0.01
x TeleData nts 1.90 7.7 24.82 0.10

¡TempIeInlnd 3.75 8.4 44.62 –0.62
TXICapTr SpuRS 2.75 8.7 31.70 –0.05
TextronCap pf 1.98 7.9 25.15 0.04

¡ThrnbrgMtg pfA 2.42 9.0 27.01 –0.09
ToledoEd pfF 2.37 8.0 29.50 0.50
ToledoEd pfL 1.75 7.1 24.60 –0.05
TrchMrkCap 1.94 7.4 26.25 –0.05
Totta pfA 2.22 8.4 26.45 0.14
Trnsamer QUIBS 1.78 7.1 25.24 ...
TrnsCan TOPrS 2.19 8.6 25.35 –0.05

¡TransCan pf 2.06 8.1 25.49 –0.09
TrvlrsP&C pfA 2.02 8.0 25.11 0.01
TrvlrsP&C pfB 2.00 8.0 25.00 0.01

x TrvlrsProp nts 1.13 5.0 22.56 –0.16
¡TriContl pf 2.50 6.0 41.70 –0.30

UALCp pfB 3.06286.0 1.07 –0.07
UAL Cap TOPrS 3.31295.5 1.12 –0.01
UDS Cap TOPRS 2.08 8.4 24.74 –0.26
USB Cap pf 1.94 7.3 26.44 0.06
USB Cap pfC 1.84 7.1 25.78 –0.08
UBS pf 1.81 6.8 26.61 0.01
UnElec pfD 4.50 6.1 73.25 1.00
UtdDomRlty pfB 2.15 8.3 25.90 ...
US Restr pfA 1.93 10.0 19.24 –0.08
USSteelQUIDS 2.50 9.6 26.00 0.18
Unum CorTs2 2.05e 10.6 19.30 0.40
UnumProvdnt pf 1.81 8.0 22.61 –0.38
Unum CorTs1 .72e 3.1 23.00 ...
Unum CorTs3 2.13e 11.0 19.44 0.14
USWstCom CorTS 1.88 10.5 17.90 –0.22
USBCapTruPs 1.81 7.0 25.75 0.03

x USBCapII TOPrS 1.80 7.2 25.05 0.09
VlRioDce pfA .75e 2.7 27.30 –0.30
VlroEngy pfU 1.94 6.8 28.53 –0.32

x Vctrn nts 1.81 7.0 25.70 0.33
Verizon pfB .44p ... 25.59 0.09
VerizonCorTS .78e 3.1 25.49 –0.01
Viacom nts 1.81 6.9 26.25 –0.35
ViadCp pf 4.75 7.7 61.75 ...
VA E&P98ntsA 1.79 7.0 25.58 0.18
VA E&P ntsA 1.68 6.6 25.56 0.06
VAPwrTRUPS .34e 1.3 26.19 0.32
Vornado pfA 3.25 6.3 52.00 –0.40
Vornado pfB 2.13 8.4 25.50 ...
Vornado pfC 2.13 8.4 25.40 –0.10
WEC CapTrI 1.71 6.8 25.10 0.15
WHX Cp pfA ... 3.70 ...

¡WengtnRlty pfC 3.50 7.0 50.35 0.20
WllsFrgoCap IV 1.75 6.7 26.16 –0.09
WellsFargo pfB 2.75 5.4 51.25 0.20
WllsFrgo QUIPS 1.75 6.5 27.00 0.55

x ¡WestGasRes pfA 2.63 5.0 53.09 –0.15
WstnRes pfA 1.97 12.8 15.42 –0.68
WstnResQUIPS B 2.13 13.3 16.01 –0.26
Wpac TOPRS 2.00 7.7 26.10 –0.10

x WinstonHtl pfA 2.31 10.2 22.55 –0.12
¡XL Cap pfB .23p ... 25.40 0.15
¡XL Cap pfA .76p ... 25.81 –0.09

x ¡XcelEngy pfA 3.60a 8.2 43.75 0.15
Xerox CorTS 2.00 10.8 18.57 0.07
ZionsCap .56p ... 26.10 0.03

Dividends Reported Dec. 27
PAYABLE RECORD

COMPANY PERIOD AMT DATE DATE
REGULAR
CstlFinlCorp (SC) ...............................Q .055 1-24-03 1-10
Farmer Brothers ................................ Q .90 2-10-03 1-24
FidelityNational .................................. Q .05 1-17-03 1-06
Pulaski Finl Corp ............................... Q .09 1-23-03 1-09
IRREGULAR
Flanigan's Enterp................................A .27 1-17-03 12-31
FUNDS, REITS, INVESTMENT COS, LPS
ACM Inco Fd....................................... M .0825 1-17-03 1-06

ACM MngdInco ................................... M .0425 1-17-03 1-06
ACM MuniSecsInco ............................ M .0725 1-17-03 1-06
AllianceCA MuniInc.............................M .076 1-17-03 1-06
AllianceNatlMuni ................................ M .0795 1-17-03 1-06
AllianceNYMuniInc.............................. M .0765 1-17-03 1-06
AllianceWldDolGv................................ M .08 1-17-03 1-06
Dodge&Cox BalFd ............................... – m1.25 12-31-02 12-26

m-Reflects $0.48 income and $0.77 capital gains.
Dodge&Cox IncoFd...............................– m.211 12-31-02 12-26

m-Reflects $0.051 capital gains and $0.16 income.
Dodge&Cox StkFd ............................... – m.76 12-31-02 12-26

m-Reflects $0.36 capital gains and $0.4 income.
Hancock(J)PatPfDiv............................M .072 1-31-03 1-10
Hancock(J)PatSelDv .......................... M .09 1-31-03 1-09
MngrsGlblBndFd.................................. A m.769 12-27-02 12-24

m-Reflects $0.553 income and $0.216 capital gains.
MngrsIntlEquity .................................. A h.095 12-27-02 12-24
STOCKS
Energy Power Syst............................ s – –

s-1-for-3 reverse stock split, pending shrhldr approval.
IntegrtdInfoSys .................................. s – –

s-1-for-5 reverse stock split, effective 12/30/02.
FOREIGN
America MovilADS A ........................ Q t.02148 1-03-03 12-24
Canon Inc ADS....................................– tc.14579 – 12-30
A-Annual. M-Monthly. Q-Quarterly. S-Semi-annual.
b-Payable in Canadian funds. c-Corrected. h-From Income. k-From capital gains.
r-Revised. t-Approximate U.S. dollar amount per American Depositary Re-
ceipt/Share before adjustment for foreign taxes.

Includes Exchange-Traded Funds and HOLDRs
Friday, December 27, 2002
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–16.9 108.85 72.03 Diamond DIA  1.74e 2.1 58718 82.96 –1.59
Ç 0.6 85.52 83.50 FITRS Tr5 TFI  .20p ... 1 85.77 0.29

1.4 86.36 83.51 FITRS Tr10 TTE  .29p ... 20 86.24 0.20
0.4 85.50 84.56 FITRS Tr2 TOU  .12p ... 5 85.46 –0.04

–26.2 99.85 58.70 PharmaHLDRs PPH  1.72e 2.4 2185 72.70 –1.00
–29.5 102.23 64.75 RetailHLDRs RTH  .54e .8 1764 68.14 –0.70
–61.0 5.90 1.27 B2BHLDRs BHH ... 576 2.00 –0.02
–34.7 132.69 65.40 BiotchHLDRs BBH  1.92e 2.2 6750 86.25 –2.68
–53.0 18.46 5.53 BrdBndHLDRs BDH  .03e .4 308 7.76 –0.12
–37.1 67.55 36.00 Europe01HLDRs EKH ... 37 41.01 –0.80
–32.5 42.83 18.85 IntArchHLDRs IAH  .15e .6 288 25.87 –0.30
–29.5 36.68 17.88 IntrntHLDRs HHH ... 624 24.38 –0.72
–60.2 7.25 1.13 IntInfrHLDRs IIH ... 893 2.49 –0.05
–26.6 62.69 38.21 Mkt2000HLDRs MKH  .89e 2.0 175 44.58 –0.71

–9.0 124.37 87.32 RegBkHLDRs RKH  3.30e 3.2 307 102.10 –1.25
–5.7 75.89 44.70 OilSvcHLDRs OIH  .44e .8 7152 57.54 –1.55

–45.1 50.19 17.32 SemiConHLDRs SMH  .05e .2 21714 22.98 –0.37
–39.0 50.91 20.08 SftwreHLDRs SWH  .04e .1 2977 27.55 –0.42
–37.8 45.35 20.68 TelecomHLDRs TTH  1.09e 4.1 193 26.91 –0.59
–30.3 98.71 49.90 UtilHLDRs UTH  3.22e 5.1 1490 63.45 –0.50
–39.0 61.74 27.31 WirlsHLDRs WMH  .60e 1.7 692 35.65 –0.84
–17.3 51.59 34.25 iShrDJUSEn IYE  .69e 1.7 231 39.47 –0.57
–11.4 42.99 28.90 iShDJUSBM IYM  .61e 1.8 84 34.10 –0.36
–25.9 58.90 37.30 iShDJUSCCy IYC  .04e .1 444 41.20 –0.47

–6.4 49.23 38.06 iShrDJUSCNC IYK  .60e 1.5 132 40.80 –0.35
–14.7 97.11 64.85 iShrDJUSFin IYG  1.47e 1.9 137 78.29 –1.36
–22.7 62.69 39.75 iShrDJUSHlth IYH  .37e .8 543 48.01 –0.63
–26.8 52.19 31.74 iShrDJUSInd IYJ  .36e 1.0 84 36.95 –0.60

–4.1 89.39 69.45 iShrDJUSRE IYR  5.38e 7.0 840 76.55 –0.05
–23.9 54.84 35.50 iShrDJUSTot IYY  .60e 1.5 440 40.75 –0.62
–25.3 67.84 38.57 iShrDJUSUtil IDU  2.07e 4.3 500 47.79 –0.41
–15.2 84.35 57.95 iShrDJUSFi IYF  1.19e 1.7 189 68.24 –1.05
–39.3 32.72 13.80 iShrDJUSTc IYZ  .32e 1.7 849 19.15 –0.51
–38.2 59.40 24.75 iShrDJTch IYW ... 574 32.88 –0.62
–12.6 102.20 67.67 iShrSP400V IJJ  1.12e 1.4 506 79.11 –1.37
–17.4 75.24 50.41 iShrRu3000V IWW  1.21e 2.0 115 59.23 –0.66
–25.0 57.30 36.60 iShrMSEMU EZU ... 1148 41.99 –1.00
–29.5 59.85 33.50 iShrRu2000G IWO  .17e .4 2428 40.44 –0.50
–12.4 148.10 96.15 iShrRu2000V IWN  2.11e 1.9 2549 112.08 –1.47
–28.9 42.03 26.00 iShrRu3000G IWZ  .17e .6 160 29.08 –0.26
–22.1 60.78 41.40 iShrSPEu350 IEV  .14e .3 612 46.03 –0.95
–15.5 82.42 55.75 iShrSP600G IJT  .16e .2 477 65.04 –0.64
–15.5 99.67 62.50 iShrSP600V IJS  .69e 1.0 894 72.11 –0.89

–2.0 10.60 8.40 iShrMSAusy EWA  .04e .4 70 9.26 –0.06
18.1 9.26 7.04 iShrMSAus EWO ... 21 8.60 0.03

–35.9 14.25 5.35 iShrMSBra EWZ ... 280 8.14 –0.01
–10.9 11.48 8.00 iShrMSCan EWC  .01e .1 60 9.46 –0.15
–23.1 19.25 12.34 iShrMSFra EWQ ... 4 14.41 –0.19
–35.1 15.74 8.34 iShrMSGer EWG ... 350 9.80 –0.35
–20.9 10.23 6.77 iShrMSHK EWH  .06e .8 265 7.25 –0.30

–9.0 17.14 12.44 iShrMSIta EWI ... 40 14.65 –0.10
–10.9 9.12 6.50 iShrMSJpn EWJ ... 8536 6.87 –0.03

3.5 24.60 15.61 iShrMSSK EWY ... 600 18.33 –0.69
–1.7 6.44 4.92 iShrMSMay EWM  .03e .6 73 5.11 0.01

–17.0 18.40 11.90 iShrMSMex EWW  .07e .6 41 12.60 –0.30
–23.2 18.44 11.71 iShrMSNth EWN  .04e .3 58 13.04 –0.26
–15.0 5.91 3.05 iShrMSSng EWS  .04e .9 90 4.31 0.03
–13.8 21.54 14.71 iShrMSEsp EWP ... 2 17.81 –0.44
–14.4 14.24 9.74 iShrMSSwi EWL  .01e .1 21 10.73 –0.47
–20.1 15.16 11.05 iShrMSUK EWU  .22e 1.9 90 11.74 –0.19

–6.0 60.19 48.36 iSHRS MSCI Pac EPP  .27p ... 105 50.90 –0.84
–27.6 12.56 6.61 iShrMSTaiwn EWT ... 734 7.80 –0.41
–15.2 105.29 71.10 iShrs GldSach IGE  1.39e 1.7 102 81.05 –0.89
–55.4 34.60 8.71 iShrsGSNetwkng IGN ... 287 13.70 –0.27
–46.5 76.52 25.85 iShrGSSmcdtor IGW ... 599 35.55 –0.25
–43.2 51.07 19.15 iShrGSSftwr IGV ... 60 25.84 –0.66
–40.3 55.60 22.71 iShrGSchsTch IGM ... 202 30.24 –0.36

Ç 7.3 109.02 101.00 iShrGSInvst LQD  1.97e 1.8 165 109.65 0.63
Ç 1.3 82.28 81.00 iShrsLeh1-3 SHY  .51e .6 456 82.38 0.10

7.9 90.94 81.32 iShrsLeh20+ TLT  1.49e 1.7 1402 89.03 0.97
4.4 87.70 81.70 iShrsLeh7-10 IEF  1.36e 1.6 1496 86.43 0.51

–18.6 125.70 89.56 iShrsMSCI EAFE EFA  .08e .1 3740 97.15 –1.55
–44.8 90.85 39.65 iShrsNasBioTch IBB ... 7073 50.24 –1.74
–23.8 62.13 40.89 iShrRu1000 IWB  .72e 1.5 1961 46.49 –0.68
–18.0 58.55 39.00 iShrRu1000V IWD  .98e 2.2 5011 45.41 –0.99
–27.7 73.60 44.17 iShrRuMidGrth IWP  .06e .1 394 51.92 –0.46
–17.9 61.55 41.46 iShrRuMid IWR  .53e 1.1 818 48.39 –0.60
–12.4 84.93 58.43 iShrRuMidVlu IWS  1.31e 1.9 362 68.28 –0.77
–28.6 52.61 32.43 iShrRu1000G IWF  .29e .8 3601 36.37 –0.56
–23.5 65.16 42.70 iShrRu3000 IWV  .86e 1.8 3042 48.60 –0.75
–21.0 104.75 64.60 iShrRu2000 IWM  .99e 1.3 11739 76.14 –1.26
–11.9 82.05 59.60 iShrs S&P/Tpx ITF ... 71 61.40 –0.50
–15.4 110.87 73.94 iShrsSP400 IJH  .72e .8 553 85.53 –0.99
–24.4 61.21 40.02 iShrsSP500G IVW  .48e 1.1 1681 44.86 –0.37
–22.8 56.94 35.91 iShrSP500V IVE  .83e 1.9 1202 42.67 –0.72
–19.9 119.54 80.21 iShrSP400G IJK  .24e .3 200 91.26 –1.07
–37.3 60.39 26.75 iShrsSPGbl IT IXN ... 12 35.00 –0.80
–20.3 50.42 34.25 iShrsSPHlthcr IXJ  .01e ... 107 39.44 –0.92
–23.6 117.96 77.05 iShrsSP500 IVV  1.48e 1.7 7177 87.38 –2.00
–29.6 53.63 29.01 iShrsSPGblTele IXP  .02p ... 23 36.35 –1.20
–18.3 54.56 36.51 iShrsSPGbl Fn IXG  .04e .1 2 42.72 –1.08

–7.9 55.59 41.65 iShrsSPGbl GE IXC  .07e .2 10 45.55 –0.86
–15.2 128.70 84.00 iShrsSP600 IJR  .63e .6 863 97.03 –1.36
–22.0 54.74 30.61 iShrs Tr 40 ILF  .27p ... 35 37.20 –0.39

–4.2 94.54 73.85 iShrsCohen&St ICF  5.63e 7.0 392 80.80 0.06
–36.2 42.60 19.76 Nasdaq 100 QQQ ... 403306 24.82 –0.46
–23.6 117.99 77.07 SPDR SPY  1.50e 1.7 218678 87.38 –2.01
–20.5 30.82 20.67 SPDR ConsDiscr XLY  .17e .7 350 22.75 –0.54
–21.7 26.50 18.72 SPDR ConStpl XLP  .38e 1.9 468 19.90 –0.16
–16.9 29.52 19.38 SPDR Engy XLE  .48e 2.2 4736 22.18 –0.49
–16.7 27.81 18.52 SPDR Fncl XLF  .45e 2.1 4231 21.92 –0.41

–2.8 30.51 21.65 SPDR Hlthcare XLV  .20e .8 428 26.19 –0.35
–26.8 28.78 17.75 SPDR Indu XLI  .33e 1.6 2435 20.29 –0.40

–8.0 24.44 16.53 SPDR Materials XLB  .45e 2.3 891 19.70 –0.22
–37.4 26.32 11.40 SPDR Tch XLK  .04e .3 12538 15.03 –0.27
–31.7 28.70 14.90 SPDR Utils XLU  .92e 4.8 2332 19.14 –0.07
–15.9 101.67 67.85 SP400 SPDRS MDY  .72e .9 12394 78.06 –1.29
–24.9 67.90 43.47 sTrackDJGlTitn DGT  .84e 1.7 1 50.27 –0.13
–31.6 55.75 32.40 sTrackDJLCapG ELG  .76e 2.1 26 37.00 –1.00
–20.8 129.35 87.55 sTrackDJLCapV ELV  2.15e 2.1 7 100.30 –2.64
–39.2 77.05 36.94 sTrackDJSCapG DSG ... 59 44.64 –0.66

–6.6 145.20 103.10 sTrackDJSCapV DSV  7.87e 6.6 39 118.75 –1.25
–22.7 84.27 56.20 sTrackFort500 FFF  .90e 1.4 155 63.32 –0.93
–39.5 38.00 15.77 sTrackFort e50 FEF ... 20 20.58 –0.62
–42.6 56.52 22.40 sTrackMSHTch35 MTK ... 17 29.35 –0.26
–42.9 14.90 5.08 sTrackMSInt MII ... 7 7.70 –0.25

–2.9 133.25 104.00 sTrackWlshREIT RWR  6.04e 5.2 18 115.28 –0.17
–22.2 108.84 72.00¡VanguardTot VTI  .90e 1.1 1004 82.00 –1.40
–21.0 63.38 43.10¡VanguardVipers VXF  .54p ... 27 49.16 –0.59

NASDAQ
3.6 47.80 44.40 BldrsDev100 ADRD ... 4 46.01 1.51
8.4 54.90 48.86 BldrsEmg50 ADRE ... 8 53.05 0.07

NYSE
–1.8 26.66 23.33 FrescoDJSEuro50 FEZ ... 819 24.54 –0.99
–4.7 26.90 24.25 FrescoDJS50 FEU ... 20 24.80 –0.86

–26.4 60.40 39.00 iShrSP100Gbl IOO  .08e .2 182 43.45 –1.04

CBOE
–24.3 60.17 38.70 iShrsSP100 OEF  e ... 3223 44.46 –0.67

Market Index Target-Term Securities
feature principal protection while of-
fering the potential to capture gains
in the composite price performance
of an underlying index.
Friday, December 27, 2002
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Corporate Dividend News
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AMERICAN STOCK EXCHANGE
Friday, December 27, 2002

PAYABLE RECORD
COMPANY PERIOD AMT DATE DATE

EXCHANGE-TRADED
PORTFOLIOS

Stocks Ex-Dividend Dec. 31
COMPANY AMOUNT
AMB Prop 8.5%pfA.......... .53125
AlexandriaRlEst ............... .50
AlexandriaRlEstpfA.......... .59375
AlexandriaRlEstpfB.......... .56875
AmerExpress................... .08
BristolMyersSq Inc.......... .28
Campbell Soup Co .......... .1575
Canon Inc ADS................ tv.05

v-Sold ex-dividend Dec. 27. Re-
flects the difference of the cor-
rected div amount.

CoCerveceriasUnid............ t.15597
Glatfelter ......................... .175
Highwoods Props D ........ .50

MerLyPharmHOLDRs.......... .0504
Mkt2000+ HOLDRs ........... .0084
Kimco Realty Corp ............ .54
MetropolMtgeE-7PF.......... .1903
Murphy Oil Corp................ s

s-2-for-1 stock split.
NorthropGruman pfB........ 1.75
SummitSec S-3 Pf ............ .1615
Urstadt Biddle Prp............ .19
UrstadtBiddlePr A............. .21
Xcel Energy Inc ................. .1875
t-Approximate U.S. dollar amount per
American Depositary Receipt/Share be-
fore adjustment for foreign taxes.

MerLynBdbnd BDM  35 8.30 0.04
MerLynIntnt IHM  30 8.57 0.01
MerLynBiotech BHM  3 8.76 –0.02
MerLynDJIAM  14 9.43 0.23
MerLynSemi SME  67 8.55 0.15
MerLyNik05 MLN  112 9.26 0.15
MerLynGlobal GMM  5 9.40 –0.05
MerLynEngy ESY  50 9.12 0.02
MerLynSPDR CSM  1 8.90 ...
MerLyEF06 EFM  50 9.40 –0.14
MerLyRus04 RUM  121 9.70 –0.05
MerLySPMI06 MPF  65 8.93 0.03
MerLyNikMI06 NKM  50 8.84 0.04

MerLySPDR06 GWM  48 9.03 0.12
MerLySP05 MLF  170 9.28 –0.02
MerLySP06 FML  96 9.05 0.05
MerLynAmxBtc BMA  13 9.15 –0.05
MerLynS&P06 MCP  13 9.02 –0.08
MerLynS&P09 MLW  10 9.05 –0.10
MerLynMITTS05 EUF  160 9.80 0.50
MerLynRssl RRM  50 8.61 0.06
TargetsMerLy RSM  51 9.35 ...

NASDAQ
MerLynSP5 MLMT  29 8.26 0.01
MerLynDJIA  249 9.09 –0.06
MerLynMITTS MTDB  59 8.41 ...
MLyS&P MktIndx MTSP  73 8.25 0.05
MerLynSP500 MITT  16 8.35 ...

NYSE
MerLynDJIA2 DJM  10 10.10 0.02

pension benefits for a cash-in-hand, split-
dollar policy. Kenneth Lay, former chair-
man of Enron Corp., made such a swap,
giving up pensions the company owed
him for a policy costing $2.5 million.

The appeal of owning the policy out-
right is that executives can take the
policies with them when they leave,
and the benefits are out of the hands of
creditors if the company goes into
bankruptcy, unlike regular executive
pensions. Plus, the executive may get
to choose how the cash value is in-
vested.

Another reason for the growing popu-
larity of split-dollar insurance: In an
era of increased scrutiny of executive
pay, the policies obfuscate the value of
massive amounts of compensation to an
executive. That is because Securities
and Exchange Commission regulations
require companies to disclose the eco-
nomic benefit of a policy to top execu-
tives. And for years they have done so
using the term life-insurance value of
the policy—a fraction of the total value,
representing how much it would cost
the executive to buy his share of an
equivalent amount of term life-insur-
ance coverage. Because term life is so
much cheaper than whole or universal
life-insurance, it makes the policy look
much less costly and valuable than it is.
Motorola Inc. reported that in 2001 it

providedChristopherGalvin, its chief ex-
ecutive, term life-insurance premiums
totaling $3,928, a seemingly trivial
amount, but the company didn’t disclose
the total value of the policy. A spokes-
woman said that the premiums aren’t a
loan to Mr. Galvin, but declined addi-
tional comment.

Some companies report the outsize
initial premiums in proxy compensation
tables. But once the premiums are paid,
usually in a few years, the benefit van-
ishes from view altogether. Sometimes,
individual split-dollar agreements are in-
cluded as attachments to SEC filings, as
Mr. Lay’s was. Recently, however, com-

panies have taken to filing generic split-
dollar plans, which omit any details
about specific benefits promised to indi-
vidual officers. That leaves investors
with nothing more than the scant proxy
disclosures to determine how much the
executive receives, and how much it
costs the company.

Split-dollar insurance has long re-
ceived favorable tax treatment. Essen-

tially, executives pay no tax on the poli-
cies they receive, except for being
taxed on the term value of the policy if
they didn’t pay that portion them-
selves. Moreover, by channeling the pol-
icy through a personal or family trust—
something Mr. Lay did, for example—
executives can further minimize the im-
pact of income and estate taxes.

In the last weeks of the Clinton ad-
ministration, the Treasury Department
proposed taxing the premiums as if
they were compensation, and a soft-
ened version of that proposal is pend-
ing. This summer, after Congress
passed the Sarbanes-Oxley act, some
companies, including AMR Corp. elimi-
nated their split-dollar programs. A
spokesman for AMR, parent of Ameri-
can Airlines, says the company viewed
the arrangement as a form of loan.

The American Council of Life Insur-
ers, a major industry lobbying group,
argues that split-dollar policies are nei-
ther compensation (beyond the tiny
term life-insurance portion that is al-
ready taxed), nor loans, so should re-
main unaffected by any new or pro-
posed rules.
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In an era of scrutiny,

split-dollar policies

obfuscate the value

of compensation.

InsurersMove to Protect Policy
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By THEO FRANCIS
And ELLEN E. SCHULTZ

Corporate owners get a variety of tax
and accounting benefits from life insur-
ance on employees.
The kind they load up on is “cash

value” life insurance, so-called because
besides a death benefit, it includes a tax-
sheltered investing account. This ac-
count is like a big, nondeductible IRA:
The policyholder deposits money into it,
the insurer subtracts a slice to pay for
fees and insurance, and the remainder
grows tax-free. That growing remainder
is known as the cash surrender value, or
cash value. It’s an asset.
For families, these cash-value policies

are often a poor deal, because the com-
missions are usually high. But employers
negotiate low commissions. It can make
sense for them to round up cash they
might have lying around, on which
they’re earning taxable returns, and
plow it into a life-insurance policy, where
the returns aren’t taxed.
The downside is that the money is

tied up for long periods, essentially until
the insured employees die. The employer
could get at it by surrendering the policy,
but that would make the gains taxable.
Employers used to take big simultaneous
loans against the policies, but interest on
such loans is no longer deductible. What
does free up the money, sooner or later,
is the death of the employee. It brings a
death benefit, which isn’t taxable.
These death benefits, except in rare

cases where a number of employees die
unexpectedly soon, aren’t usually a wind-
fall to the employer. Insurers price their
products carefully, so that, over time, the
sums an employer pays for the insurance
coverage will roughly balance what the
insurer has to pay out in death benefits.

Income Stream
So if the deal ties up money so badly,

why bother? The answer: All the years
that this (tied-up) money is growing, the
employer can keep reporting the accumu-
lating gains as income.
The reason is that under generally

accepted accounting principles, life insur-

ance investments are treated differently
from many other kinds of investments. If
the employer had invested in a stock port-
folio, and it gained in value, the gains
wouldn’t add to the company’s income
until it sold the stock. All the company
could do in the interim is add the portfo-
lio gains to its balance sheet.
But if an investment in life insurance

grows, the gains flow straight to the in-
come statement every quarter, boosting
earnings. And, of course, those are tax-
free gains, unlike the kind the company
would get from a stock portfolio.
What about an investment loss? The

chance of that is remote with policies
that pay fixed returns, which are com-
mon. Some policies are invested in
stocks, and they of course do lose money
at times. Insurers offer mechanisms that
help companies to smooth out the gains
and losses over several periods, and gen-
erally avoid recording hits to income.

Policy Loans
In the late 1980s and early 1990s,

many companies took the tax benefits of
life insurance one step further, by taking
out big loans against the policies at the
same time as they bought them.
Here’s how it worked. An employer

would pour $100 million into insurance on
its employees, paying the insurer that
much money, plus fees. The insurer cred-
ited the employer with, say, a 10% rate of
return on this money, or $10 million in
the first year, tax-free.
But the employer immediately bor-

rowed out the entire $100 million, paying
the insurer 12% interest, or about $12 mil-
lion the first year.
Wonder how the policy could earn 10%

if the proceeds had all been lent back to
the employer? The answer is that the
employer, technically, borrowed from the
insurer, rather than withdrawing its pre-
miums. They remained there, earning
their 10%.
So now the employer, paying $12 mil-

lion in interest and earning $10 million,
was out $2 million. Not a good deal? Not
until you consider that the $10 million is
tax-free, while the $12 million of interest
paid is deductible. At a 40% tax rate, that
saved the employer $4.8 million off its
other taxes.
Bottom line: The employer still had

its $100 million, it was paying $2 million
to the insurer, and it saved $4.8 million
on its taxes—a net gain of $2.8 million.
As for the insurer, it had made an

essentially riskless two-percentage-point
spread.
In 1996, Congress put a stop to this by

abolishing deductions for interest on pol-
icy loans. In response, companies began
taking out other loans—on which interest
was still deductible—and then buying
more life insurance. This move has virtu-
ally recreated the deal Congress thought
it had abolished. It’s particularly attrac-
tive for employers with cheap access to
borrowed money, such as banks.
Whether or not it is leveraged this

way, corporate-owned life insurance pro-
vides a relatively predictable stream of
tax-free investment returns, flowing to
the bottom line for years.

ers had long insured the lives of their
most important executives, to protect
themselves. “Key man” policies, as these
were called, weren’t new.
Nor was the type of insurance. In-

stead of simple, inexpensive “term” in-
surance, which protects for a set pe-
riod, companies bought the kinds called
“whole life” and “universal life.” These
don’t have a time limit. They’re essen-
tially investment funds for the buyer
with a death benefit attached. The criti-
cal advantage is that, since they’re a
form of life insurance, the money in
them accumulates untaxed.
What changed in the 1980s was that

some companies began shoveling huge
amounts of money into key-man policies.
They sought both tax-free buildup and
another advantage: They could borrow
from the policies and deduct the interest.
The combination yielded rich benefits
with little risk.
By the mid-1980s, companies were

pouring so much into the policies that
Congress, sensing a misuse of life insur-
ance, cracked down. A 1986 law said only
the interest on the first $50,000 borrowed
on a given policy would be deductible.
Companiesquickly found awayaround

the cap: Buy a greatmany policies. If they
insured thousands of employees, not just
“key men,” they could continue placing
large sums in life-insurance contracts and
taking out large tax-deductible loans.
“They thought, ‘Well, if we can do it

for 200, why not for 20,000?’ ” says Ken-
neth Kirk, who worked at Clark/Bardes
Inc. That firm, a publicly held insurance
broker and consultant, has played a cen-
tral role in the evolution of corporate-
owned life insurance.
One company Clark/Bardes worked

with was Dow Chemical Co. When the
Midland, Mich., company decided to
have a look at the strategy, it saw an
obstacle. Like many states, Michigan re-
quired that a beneficiary of a life-insur-
ance policy have an “insurable inter-
est”—that is, the beneficiary would bene-
fit from the insured’s continued life and
be harmed by the insured’s death. Alas,
said a Dow Chemical internal memo,
except for top-paid executives, it was
“doubtful that Dow has an insurable in-
terest in any of its employees.”
But Clark/Bardes lobbied the Michi-

gan legislature to agree that employers
are harmed when even low-level workers
die. Reason: the cost of hiring and train-
ing replacements and providing future
employee benefits. Michigan agreed to
the change. And by 1992, Dow Chemical
had bought life-insurance policies on
more than 20,000 employees.
Amid lobbying throughout the 1990s,

the Michigan legislature chipped away at
other requirements, including one that in-
surance proceeds be used for employee
benefits. Thanks to lobbying by
Clark/Bardes and others, Michigan and
many other states handed employers a
near-blanket insurable interest on their
workers by the mid-1990s. Some other
states followed later, including Texas in
1999.
The lobbyists said employers would

use life insurance’s tax advantages to
finance employee benefits. “The main
reason employers are buying life insur-
ance is so that they can provide benefits,
in particular retiree medical benefits,”
says Jack Dolan, a spokesman for the
American Council of Life Insurers.
The link to benefits is a tenuous one,

however. For one thing, the tax-free
buildup in policies isn’t cash that employ-
ers are free to spend, until covered em-
ployees die. Secondly, the gains go into
the general corporate pot. “The assets
are fungible,” Mr. Dolan acknowledges.
Moreover, employers have been cut-

ting retiree health coverage throughout
the 1990s, even as they were buying
more life insurance. And some that
bought janitors insurance didn’t offer
retiree health coverage to the rank-and-
file workers whose lives they were insur-
ing. An example is Hillenbrand Indus-
tries Inc., a coffin maker in Batesville,
Ind. A spokesman for Hillenbrand says
it bought the policies to beef up other
employee benefits.
Tom Wamberg, Clark/Bardes’s chair-

man and chief executive, says that “even
though there’s no lockbox, those pro-
grams are, in [employers’] minds, dedi-
cated” to employee benefits.
In many states, it ceased to matter.

Thanks to lobbying by Mr. Wamberg’s
firm and others, many states eventually

dropped the requirement that corporate-
owned life insurance be used to finance
employee benefits. Across the U.S., mil-
lions of workers soon were being insured
by hundreds of employers, among them
AT&T Corp., Nestle USA and Amway.

Unmarked Envelope
In Congress, few knew how big a deal

this was until a brown envelope arrived
in 1995 on the desk of Ken Kies, chief of
staff at the Joint Tax Committee. Accord-
ing to Mr. Kies, inside was a list of com-
panies that had bought life insurance on
employees—along with calculations show-
ing how a company might take in $1.2
billion over 10 years by insuring 50,000 of
its people. One nugget Congress learned:
Wal-Mart Stores Inc. had made itself the
beneficiary of insurance on 350,000 work-
ers’ lives from 1993 to 1995.

Seeing a big cost to federal coffers,
Congress in 1996 voted a three-year
phaseout of all deductions for interest
on loans against life insurance. The
Joint Tax Committee estimated the sav-
ing to the Treasury at $16 billion over
10 years.
With no more $50,000-per-policy cap,

companies had no more need to buy poli-
cies on large numbers of employees.
They basically stopped buying janitors
insurance policies. And while generally
keeping these policies in force, they
stopped borrowing against them.
Companies still had a big incentive to

own life insurance, though: the tax-free
buildup. And they found a way around
the interest-deduction crackdown. They
simply borrowed elsewhere, with interest
that was still deductible, and then bought
more insurance. “Indirect leverage,” this
was called.
Indirect leverage was especially ap-

pealing to banks, since they can borrow
money cheaply. Banks bought fresh poli-
cies on employees. By 1997, some were
looking into insuring the lives of deposi-
tors and credit-card holders, as well. And
Fannie Mae, the giant mortgage buyer,
proposed to insure the lives of home-mort-
gage holders.
That was too much for Congress. It

nixed these innovations by going after
any loans that a firm might use to buy
life insurance on depositors or mortgage
holders. The formula: If such a firm
bought X amount of life insurance, then
for X amount of that firm’s loans, inter-
est wasn’t deductible.
Yet the new law didn’t apply that same

interest penalty when the life insurance
coveredemployees. In 1998, theClintonad-
ministration tried to close the door on this
exception. Clarke/Bardes was among
those lobbying to defeat this effort.

Hiring an Insider
This time around, Clark/Bardes had

the help of one of the government’s lead-
ing experts on the corporate-owned life
insurance: Mr. Kies.
As a House Ways & Means Committee

staffer in the 1980s, Mr. Kies had helped

write the $50,000 limit on deductible loans
against policies. After a turn as a tax law-
yerand lobbyist, he returned to thegovern-
ment as staff chief at the Joint Tax Com-
mittee when the anonymous brown enve-
lope arrived. By early 1998 he was back in
the private sector, at a lobbying arm of
what’s now PricewaterhouseCoopers, and
Clark/Bardesengagedhimto lobbyhisold
employer, Congress.
Mr. Kies helped lead the insurance

industry’s defense against the latest
threat to corporate-owned life insur-
ance. The campaign blanketed Congress
with more than 170,000 letters and faxes
and ran radio and newspaper ads target-
ing lawmakers. One of Mr. Kies’s argu-
ments was that companies borrow all
the time, and their loans shouldn’t be
regarded as necessarily going to buy
life insurance.

The Clinton administration’s 1998 ef-
fort to limit tax deductions for borrowing
went down to defeat. So did similar ad-
ministration efforts in 1999 and 2000. Last
year, Clark/Bardes gave a board seat to
another Washington heavyweight,
former Ways & Means Chairman Bill Ar-
cher, who had criticized janitors insur-
ance as a tax shelter in 1995. Mr. Archer
didn't return calls seeking comment.
Janitors insurance had by then mu-

tated into managers insurance. Focusing
on middle managers made it a little eas-
ier to argue that the insurance was being
used to finance employee benefits, since
managers were almost always eligible
for benefits. While most states no longer
cared what employers used life insur-
ance for, the IRS did, to some extent.
Under tax law, life insurance purchased
by a corporation is supposed to have a
business purpose.

Consenting Adults
Another change: Instead of keeping

their life-insurance buying secret from
employees, companies usually got their
consent, often by telling them the insur-
ance would help the company thrive.
That’s what Bank of America told

managers, says Cristina Deniel, who was
a vice president there in 1996. She de-
clined to let the bank buy a policy on her
life after she learned the bank would
keep the policy in force if employees left,
tracking their deaths through the Social
Security Administration. “I found that
disgusting, frankly,” says Ms. Deniel,
who left the bank the following year.
Employers today sometimes offer

managers incentives to agree to be in-
sured. Ms. Deniel says Bank of America
offered a modest payment to a charity of
her choice when she died. Bank of Amer-
ica declines to comment on Ms. Deniel’s
experience.
New York Times Co. uses a different

kind of carrot: It permits certain highly
paid employees to use a deferred-compen-
sationplan if they let thecompanymake it-
self the beneficiary of insurance on their
lives. About 200 employees have agreed to
do so, a spokeswoman for the company
says.
At KeyCorp, J. Stephen Reid readily

gave consent, but changed his mind
when he got a sense of how big the policy
was. He learned from an annual report in
1998 that KeyCorp’s life insurance on
workers had a cash value of nearly $2
billion. Estimating that this translated to
$8 billion or more in death benefits, he
remembers thinking, “My God—they’re
covering people for huge amounts of in-
surance, and I’m one of them.”
Employers rarely tell employees how

much they’re covered for, but sometimes
an estimate can be teased out. Wachovia
Corp.’s life insurance has a cash “surren-
der” value of $6.1 billion, according to
the company and its filings with the Fed-
eral Deposit Insurance Corp. That might
buy death benefits of a little under $20
billion. Wachovia says it insures about
20,000 lives, implying average death ben-
efits of $952,380. Wachovia says it can’t
calculate an average death benefit, but
calls the estimate high.
Mr. Reid says Key Bank wouldn’t tell

him how big a policy it had on his life,
nor what insurer provided it. An insur-
ance salesman for 38 years, Mr. Reid, 63,
calls corporate-owned life insurance “the
underbelly of the insurance industry that
they don’t want you to know about. I
know I’m insured for the rest of my life,
and I don’t like it.”

Novel Strategy
Mr. Reid recently wrote a mystery

novel, “Murder Insured,” in which a firm
hired a hit man to kill executives and col-
lectdeathpayments; the firmmet its earn-
ings targets, and officers got their bo-
nuses. It was a spoof, of course, but Mr.
Reid says he nonetheless refused to let his
current employer insure his life: “I didn’t
want to have two ransoms on my head.”
KeyCorp declines to comment on Mr.

Reid’s experience. A spokesman says
that “employees do not pay premiums,
and therefore there’s no reason to dis-
close the details of the policy to them.”
This year, insurance lobbyists again

steppedup to theplateamidnewrumblings
in Congress about reining in corporate-
owned life insurance. Rep. Gene Green,
DemocratofTexas,proposedrequiringem-
ployers to tell all employees, past and
present, about any coverage bought on
their lives since 1985. Democratic Sen. Jeff
Bingaman of New Mexico began looking
for cosponsors for a measure to eliminate
tax benefits for policies covering employ-
ees gone for more than a year.
Clark/Bardes and insurance-industry

groups led the opposition, aided by Mr.
Kies’s lobbying practice, which
Clark/Bardes acquired earlier this year.
The industry took out radio ads in the
Washington area attacking proposals to
curb what it called “business insurance.”
The proposals went nowhere.

Court Record
Recently, lawsuits have shed light on

some usually hidden details of corporate-
owned life insurance. After the IRS invali-
dated deductions for interest on loans
against janitors insurance, several com-
panies sued to reclaim the lost deduc-
tions. So far they’ve made little headway.
Wal-Mart is involved in two other

kinds of lawsuits. First, it has sued sev-
eral insurers and brokers, claiming it
was misled about the risk that loans
against janitors insurance might be
nailed as a tax shelter. The IRS disal-
lowed interest deductions on the retail-
er’s janitors insurance, and the com-
pany subsequently gave up the policies.
The defendants in Wal-Mart’s suit, filed
in Delaware state chancery court, in-
clude units of American International
Group Inc., Hartford Financial Services
Group Inc. and Marsh & McLennan
Cos. They declined to comment.
Wal-Mart was itself sued by the

widow of a worker whose life it had in-
sured, Douglas Sims. A federal district
court in Houston ruled that the retailer
had no legal right to insure Mr. Sims.
Wal-Mart is appealing.

For investors, the challenge is knowing
howmuch life insurancemight be contrib-
uting toacompany’sbottomline.Fewcom-
panies mention life insurance in their fil-
ings. When they do, they sometimes use
vague terms suchas “mortality income re-
ceivable,” a phrase favored by Panera
Bread Co.
The St. Louis restaurant company col-

lected $3 million from the deaths of em-
ployees and ex-employees last year,
equal to nearly a quarter of its net in-
come. Panera’s chief financial officer,
Bill Moreton, says that in 1994, when the
company owned Au Bon Pain cafes, it
bought policies on 4,600 employees as a
“tax strategy.” He says Panera borrowed
against the policies and used the death
benefits to repay some of the loans.
BankofAmericaobtainsabout $570mil-

lion in revenue and $196 million in net in-
come a year from the life insurance it
owns on employees and ex-employees, ac-
cording to a Wall Street Journal estimate
basedon thebank’s $9.5 billionof life insur-
ance. That would be about 2.9% of 2001
earnings. The bank doesn’t dispute the es-
timate.
Clark/Bardes itself got income from

life-insurance on an employee in 2000.
“Includes $1 million in life insurance pro-
ceeds in Other Income,” says a line from
a financial summary it provides inves-
tors. When asked, the insurance broker
and consultant confirms that the pay-
ment was a death benefit, paid to it after
an employee died in a plane crash.

Insurers Do It, Too
There’s sometimes a bit more disclo-

sure when the employer that’s buying
life insurance on workers is itself an in-
surer. If it buys the policies from a subsid-
iary, it has to disclose the purchases as
related-party transactions.
Prudential Insurance Co. of America

owns four groups of policies on workers’
lives, valued at $813 million, prospec-
tuses show. Prudential says it uses the
policies to pay for employee benefits but
declines to provide details. MetLife Inc.,
a big seller of corporate-owned life insur-
ance, bought policies on “several thou-
sand” of its own employees in 1993, 1998
and 2001. Hartford, another major pro-
vider, took out an undisclosed amount of
insurance on about 800 of its own manag-
ers earlier this year.
A Des Moines, Iowa, insurer called

AmerUs Group Co. has life insurance on
most of its 1,000 or so employees. It bought
them for the tax benefits, says a company
official, Marty Ketelaar, who adds: “It’s a
profitable piece of business that also al-
lows the employee to derive a benefit.” He
declines to specify the benefit.
The industry is reluctant to say how

big the overall market is or how fast
it’s growing. A.M. Best determined in
1999 that sales of corporate-owned life
insurance were growing faster than
sales of other kinds, but Best says it no
longer keeps track of corporate life-in-
surance purchases. CAST Management
Consultants in Los Angeles has said
that in the two years through 2001,
sales of new corporate-owned life insur-
ance rose 60%. It declines to provide
more recent figures.
The benefit many companies now

say they’re financing with life insur-
ance is deferred-compensation, which is
a kind of giant savings plan for highly
paid executives. But even if an em-
ployer buys bales of life insurance in
connection with its deferred-comp
plans, there’s no guarantee the money
will remain in the policies.
Consider what happened at Enron

Corp. It took out $500 million of life
insurance on employees, which it indi-
cated was to finance its deferred-com-
pensation programs and executive pen-
sions. But Enron borrowed most of the
assets within the policies, documents
from bankruptcy court filings show,
leaving it roughly $145 million short of
what it owed its executives for deferred-
compensation benefits alone.
Now the policies are assets in Enron’s

bankruptcy proceedings. The total death
benefits on the policies, before paying off
policy loans, could reach $2 billion. Wait-
ing in line for this money are Enron credi-
tors, to whom Enron executives are
worth more dead than alive.

Continued From First Page

Pfizer Inc. said it receivedapproval from
theFoodandDrugAdministrationtomarket
itsRelpaxmigrainedrug.PfizersaidRelpax
is the newest product in a class of antimi-
grainemedicinesknownastriptans.Discov-
eredanddevelopedbyPfizer,Relpaxactson
blood vessels and sensory nerve endings to
relieve symptoms of amigraine attack. Rel-
pax has been approved for migraine treat-
ment in 51 countries, and it has been intro-
duced in 17 countries. The FDA’s review of
Relpaxhadbeenstalledformorethanayear
whilePfizerconductedadditional tests toas-
suage agency concerns about coronary
safety.PfizerofNewYorksaid themostcom-
monsideeffects reported inclinical trials in-
cludefatigue,somnolence,nausea,anddizzi-
ness.Relpax’scommonsideeffectsaresimi-
lar to the adverse events that have been re-
ported with triptans as a class, the drug
makernoted.Anestimated28millionAmeri-
cans—oneinfivewomenandonein15men—
experience migraines.
 —Dow Jones Newswires

Associated Press
ATLANTA—The federal government

is taking an inventory of polio strains in
labs around the country as part of an
effort to prevent the virus from acciden-
tally escaping and causing outbreaks
once the disease is eradicated.
All 31,000 institutions that have polio

virus stocks—including health depart-
ments, hospitals and private companies—
have until tomorrow to submit a report to
the Centers for Disease Control and Pre-
vention.
The CDC is also asking labs that no

longer need to work with the virus to
destroy any stocks they have.
Federal officials have said polio could

be eradicated globally within two years.
Health officials learned a lesson from

what happened with the smallpox virus.
That disease was eradicated from the
world in 1977, but less than a year after
the self-congratulatory ceremonies, two
smallpox cases emerged from a lab in
the United Kingdom.
Polio, which can cause paralysis and

death, isn’t thought to be as dangerous
as smallpox as a bioterrorist weapon be-
cause fewer than 1% of those infected
with polio develop symptoms. People
around the world also have been vacci-
nated against polio for decades.
There are only 10 countries where po-

lio is endemic, and last year there were
fewer than 500 cases world-wide. The last
U.S. outbreak happened in 1979.

U.S. Inventories Labs

For Strains of Polio

To Prevent Accidents

Blyth Inc. said it has decided to place
Wax Lyrical Ltd., its United Kingdom spe-
cialty retail chain, in administrative receiv-
ership.WaxLyrical isaretailchainof35can-
dle storeswithannual salesof about $16mil-
lion. Blyth, Greenwich, Conn., said the
chain has been unable to achieve sustained
profitability, mainly because the distribu-
tion of candles and related products has be-
come increasingly more mainstream, with
majorretailersandothersofferingcompeti-
tive products. Blyth expects to report a loss
on the disposal of Wax Lyrical for its fiscal
fourth quarter.  —Dow Jones Newswires

U.S.,Mexico Close to ChickenDeal

Three Mile Island

Plaintiffs End Action

After Court Setback

from only around 1%.
But the country’s chicken industry—

the world’s sixth largest—may well be
more vulnerable. Mexican tariffs on
chicken are slated to fall to zero from 49%
overnight. And the tariffs already have
fallen sharply—from 99% last year. There
are other reasons to worry about the
nearly one million Mexicans who work in
the poultry industry, too. Because U.S.
consumers prefer breast meat and pay a
premium for it, U.S. chicken producers
export legs and thighs—which Mexican
consumers favor—at prices that some-
times are half what Mexican producers
charge for them. Even with the tariff at
49% this year, U.S. producers sold about
$130 million of chicken parts to Mexico,
according to U.S. producers.
A deal between the U.S. and Mexico

likely would raise tariffs on chicken parts
such as legs back to 2001 levels of 99% for
2003, according to U.S. producers. Tariffs
then would drop an average of 20 percent-
age points a year for five years until they
reach zero. In return, Mexico would have
to give up an equal amount of trade pro-
tection in other parts of the poultry
trade, by lifting quotas on whole chick-
ens or turkeys, for instance.
“We are working with the Mexicans

on a deal and recognize their concerns,
given the nature of this market and that
tariffs are dropping fast,” said Bill
Roenigk, vice president of the U.S. Na-
tional Chicken Council, which represents

chicken producers. Mexican producers
and trade officials confirmed the talks,
which started in late November.
U.S. producers say they are being

pragmatic given what they say is an in-
crease in Mexico’s non-tariff trade barri-
ers for incoming chicken parts in recent
months, including new disease-testing re-
quirements and a jump in random inspec-
tions at customs. “Mexico is red-taping
us to death. If we don’t do a deal, we’re
going to get more of the same,” said Jim
Sumner, president of the USA Poultry
and Egg Export Council.
Mexican officials say they are playing

fair given that exports of Mexican chick-
ens to the U.S. are blocked because of
health concerns.
Economists say there are other rea-

sons for the move, too. Two of Mexico’s
three biggest poultry producers are
U.S.-based Tyson Foods Inc. and Pil-
grim’s Pride Corp., and neither company
is keen to hurt its Mexican operations.
Mexican producers say the extra time

will allow them to create a program with
the government to lower high costs for
such things as energy and corn feed,
which put Mexican growers at a disad-
vantage compared with U.S. counter-
parts. But economists say Mexico needs
to develop a plan and not just buy time.
“The underlying questions is, how much
can you do in three or five years? Are
you just postponing the inevitable?” said
Kenneth Shwedel, an agricultural econo-
mist at Dutch bank Rabobank.

Continued From Page A3

FDA Approves Marketing
Of Relpax Drug for Migraines

Blyth Inc.

Wanted: Dead or Alive 
Employers have continued to buy ever-greater amounts of life insurance on 
employees, eluding lawmakers’ crackdowns again and again.  

KEY MAN JANITORS MANAGERS
INSURANCE INSURANCE INSURANCE

Employers buy
insurance on

When

Government 
crackdown

Employer
response

Ostensible use
of insurance

Financial benefit
to employer
(for all types)

*Employers purchased smaller amounts of key man insurance prior to the 1980s.

Top executives

1980s* to present

1986: Congress limits
interest deduction for a
single-policy loan to
$50,000

Companies instead
buy thousands of
smaller policies on
rank-and-file workers

To protect company
from untimely deaths
of key executives

Money in policies grows tax-free and boosts income. The combination of tax-free
returns and deductions for interest on loans used to buy life insurance effectively
produces attractive returns.

Rank-and-file workers

1987 to 1996

1996: Congress phases
out interest deduction for
policy loans

Companies instead borrow
money from other sources
to buy life insurance on
managers

To pay for retiree medical
benefits

Middle managers

1996 to present

1997: To prevent lenders 
from taking out policies on
mortgage holders and deposi-
tors, Congress limits deduction
on loans used to buy life
insurance on them; it exempts
policies on employees.

1998-2000: Congress seeks
to rescind the 1997 exemption

Employers continue to buy
even more life insurance on
employees

To pay for retiree medical
benefits and executive deferred-
compensation programs

How Life Insurance Morphed Into a Tool of Corporate Finance

Pfizer Inc.

Associated Press
HARRISBURG, Pa.—Attorneys for

1,990 plaintiffs who said their health was
damaged by the 1979 reactor meltdown at
the Three Mile Island nuclear plant say
their legal action is over.
Earlier this month, the Third U.S. Cir-

cuit Court of Appeals refused to hear an
appeal of a lower-court decision granting
summary dismissal of the claims against
former TMI owner General Public Utili-
ties Corp. and related defendants.
“There’s nothing more that can be

done to proceed with them, essentially,”
saidattorneyLeeC.Swartz. “Wedoubt the
U.S. Supreme Court would agree to hear
the case.” No other major litigation re-
mains from the accident at TMI, the na-
tion’sworst commercial nuclearaccident.
The plaintiffs said their health was

harmed by radiation that escaped from
the damaged TMI-2 plant for several
days before the reactor was brought un-
der control. An estimated 100,000 people
fled the region during the crisis.
GPU and Nuclear Regulatory Commis-

sion officials have maintained not
enough radiation was released to cause
adverse health effects, but some doctors
and antinuclear activists argued that
was unclear.
A spokesman for a watchdog group

that monitors Three Mile Island vowed
the group “will continue to pursue and
track radiogenic cancers.” “While this is
a setback, I believe we’ll endure and pre-
vail, probably when I’m a very old man,”
said TMI Alert spokesman Eric Epstein.

Tax-free gains flow to

the income statement

every quarter, giving a

boost to earnings.

Tax Advantages

Of Life Insurance

Help Lift Income
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WhenaWorkerDies, Should theCompanyProfit?

Felipe Tillman William Smith Doug Sims Peggy Stillwagoner 

EMPLOYMENT Music-store worker Convenience-store clerk Distribution-center worker Home-health nurse

DIED January 1992 December 1991 December 1998 October 1994

AGE 29 20 47 51

CAUSE AIDS Murdered at work Heart attack Car accident

DEATH BENEFIT $339,302 $250,000 $64,504 $200,000 

PAID TO Camelot Music/ National  Wal-Mart Stores Advantage 
CM Holdings Convenience Stores Medical Services

Source: WSJ research

Death
Benefits
How companies
profited from the
deaths of their
employees

tuted the program in 1994 “to offset the
rising cost of employee benefits.” A
spokesman for Nestle says, “We have
not done this for financial gain.” A
spokeswoman for Procter & Gamble
says the company uses the insurance
“partially to finance retiree health bene-
fits.”
Tom Ayres, spokesman for American

Electric Power Inc., a Columbus, Ohio,
gas-and-electric utility that has COLI
policies covering more than 20,000 work-
ers, says the policies improve the com-
pany’s bottom line. Investment gains on
the policies add to income, he says, and
“as the insured employees die, we’re
getting death benefits, which is cash
income.” But he adds that the death
benefits are “dedicated to retiree bene-
fits,” though the individuals covered by
the insurance receive nothing directly.
John Sullivan, chief financial officer

of Trans World Entertainment Corp., an
Albany, N.Y., company that acquired
CM Holdings in 1999, said he couldn’t
comment in detail because of a case
pending in the U.S. Court of Appeals in
Philadelphia. In that case—similar to
others brought by Winn-Dixie, AEP and
Dow Chemical Co.—Trans World is seek-
ing to have reinstated some interest-pay-
ment tax deductions it took on borrow-
ings against its janitors insurance. A
federal district court had earlier
granted an IRS request to disallow the
deductions during CM Holdings’ bank-
ruptcy proceedings.
Mr. Sullivan does say that Trans

World “inherited the policies” from CM
Holdings. Those policies covered at
least 1,400 employees in 1990, based on
a company document reviewed by The
Wall Street Journal. The document,
called a death run, lists on page after
page the names, ages and Social Secu-
rity numbers of the workers, as well as
how much money the company will re-
ceive for each employee’s death, even
those who die long after leaving the
company. Younger workers will gener-
ate from about $400,000 to almost
$500,000 in death benefits each, the docu-
ment shows, while older workers will
bring the company about $120,000 to
$200,000 each. (Younger workers yield
bigger payouts because, based on actu-
arial calculations, they are less likely to
die soon, so the same premium amount
buys more coverage for them.)
Another name on CM Holdings’ 1990

death run isMargaret Reynolds, ofUnion-
town, Ohio. Mrs. Reynolds suffered from
amyotrophic lateral sclerosis, or Lou Geh-
rig’s disease. In her final years, her five
grown children took turns caring for her.
At one point, says her son John, they
begged CMHoldings for $5,000 to pay for a
specialized wheelchair so they could take
their mother to church. “They said it
wasn’t covered,” Mr. Reynolds says.
Mrs.Reynolds,a $21,000-a-yearadmin-

istrative assistant and buyer, died in 1998

at age 62. Her family received a $21,000
benefit from a life-insurance policy pro-
vided to employees by CM Holdings. CM
Holdings received a COLI payout of
$180,000.
“They got what?” John Reynolds says

when told. He sells life insurance himself,
to small businesses, but he says he had
never heard of janitors insurance. “It’s
mind-boggling.”
For decades, a corporation or an indi-

vidual wanting to buy life insurance on
someone else had to have a significant fi-
nancial or emotional stake in the person’s
survival, known as an “insurable inter-
est.” Thus, companies were able to buy
life insurance on certain executives, and
partners in law and accounting firms
couldbuy life insurance oneachother.The
rule had evolved to prevent incentives for
murder or negligence, and to discourage
one person from profiting from the death
of another.
But in the 1980s, insurers persuaded

regulators in most states—Texas being a
notable exception—to rewrite the rules to
allow employers to buy life insurance on
the lives of all employees. The practice
took off as employers became aware of the
tax advantages, especially the ability to
borrow against the policies and then de-
duct the interest payments.
Federal tax law prohibits the use of life

insuranceasa taxshelter if there isn’t a le-
gitimate business purpose for having it.
From the start, many companies have as-
serted that they use COLI to pay for em-
ployee benefits. Still, they aren’t required
to disclose how they do use COLI money.
In 1996, Congress clamped down, forc-

ing companies to begin phasing out the in-
terest-payment deductions they were tak-
ing on COLI loans. And the IRS began
working on collecting some of the money
the companies had deducted from their
taxes. Some government officials say the
sumunder investigation is probablymuch
higher than the $6 billion the IRS con-
firms, and involves asmany as 700 compa-
nies.
Security and Exchange Commission

filings provide some clues about the
amounts of tax dollars at stake. In 2001,
American Greetings Corp. recorded a
charge of $143 million for potential expo-
sure to disallowed deductions on COLI-
loan interest payments. R.R. Donnelley
& Son Co., a Chicago printing company,
agreed this month to pay the IRS $150
million for disputed deductions related
to policies covering more than 20,000
workers. And W.R. Grace & Co. indi-
cated in its 2001 filings that it deducted
$163 million in interest after 1992 and
has current unresolved tax exposure of
$57 million. “We believe the loans had
and continue to have a valid business
purpose,” says a Grace spokesman, who
adds that the company took out the poli-
cies to pay for benefits programs.
The courts have tended not to accept

companies’ rationale for using COLI.
“We do not believe that the purpose of
the [plan] was to fund employee bene-
fits,” wrote Judge Robert P. Ruwe in a
1999 federal Tax Court ruling against
Winn-Dixie. The Jacksonville, Fla., su-
permarket chain brought the case
against the IRS, seeking to reinstate de-
ductions it took on COLI policy loans
covering 56,000 workers.
JudgeRuwenoted thatWinn-Dixie had

high staff turnover and didn’t end up pro-
viding retiree medical benefits to most of
its workers, while it continued to collect
death benefits on thosewho leave the com-
pany before retirement. The judge con-
cluded that the executives “recognized
that it was a tax shelter,” and that ulti-
mately, over the 60-year life of the policies,
the company hoped to save $2 billion in
taxes.
In June last year, the U.S. Court of Ap-

peals for theEleventhCircuit inAtlantaup-
held theTaxCourt decision.And justMon-
day, the U.S. Supreme Court declined to
hear Winn-Dixie’s appeal. A Winn-Dixie
spokesman says the company is disap-
pointed with the high court’s decision, but
is “sufficiently reserved for any liability”
arising from the case.
While the IRS can find out about COLI

policies directly from the companies, dis-
closure requirements aren’t tight,making
it hard for others to determine just how
much money is squirreled away in the in-
surance. Employers do, in fact, use other
kinds of COLI to pay for lavish retirement
benefits for executives. But disclosure
rules don’t require them to distinguish be-
tween executive COLI and janitors COLI.
Further, companies report all their life

insurance in aggregate. Accounting rules
require only that they report increases in
the aggregate cash values of their life-in-
surance policies—and only if the in-
creases are “material.” Materiality isn’t
defined.
“So, some large companies with COLI

don’tneed to report it atall,” saysa former
government tax official. Congress would
have to ask its economists to estimate the
cost to taxpayers, saysanother formeroffi-
cial, J. Mark Iwry, who was chief pension
regulator at the Treasury. “They’d have a
hard time coming up with a number.”

Big Business
Even with the phaseout of the most

attractive tax breaks, COLI is still big
business. Among the major marketers
of COLI are Marsh & McLennan Cos.
and MONY Group Inc. Marsh & McLen-
nan itself “inherited” a policy covering
an undisclosed number employees
when it acquired insurance consultant
Johnson & Higgins in the mid-1990s, a
spokeswoman says. She says that the
company no longer pays premiums on
the coverage, and that it hasn’t re-
ceived any death-benefit payments for
its 295 employees who died in the
World Trade Center on Sept. 11.
Among insurers,HartfordLife is ama-

jorCOLIprovider.At the end of 2001,Hart-
ford Life had janitors insurance with a
facevalue of $4.3 billion in force among its
clients, according to its latest annual re-
port. COLI in all its forms brought the
company $37 million of its $1 billion of net
income last year.
Since Congress reined in some of

the tax breaks, most employers have
nonetheless left their janitors coverage
in force. After all, they still enjoy the
tax-free buildup of value in the poli-
cies, which adds to net income. (This
income is referred to in financial state-
ments under generic headings like
“other income” and “other assets.”)
And then the death benefits go to the
company, tax-free.
These future death benefits become

an “attractive off-balance sheet asset,”
says Albert “Bud” Schiff, president of the
Association forAdvancedLifeUnderwrit-
ing and chief executive of NYL Executive
Benefits LLC, a leadingmarketer of COLI
for executive benefits in Stamford, Conn.
“Companies understand that they have
this significant downstream earnings
growth.”
That’s why they keep an eye out for

the deaths of employees after they
have left the company. One way they
can do that is by checking the Social

Security Administration’s database of
deaths. When AEP bought its policies
in 1990, a company memo noted that
“in an effort to keep the tracking of
reported deceased participants of the
AEP COLI plan as simple as possible,”
the company “would track each individ-
ual reported to us either by AEP or the
Social Security sweep.”
Employees rarelyknowabouta compa-

ny’s plan to buy COLI policies. In some
states, including California, Michigan,
Ohio, Illinois and Minnesota, companies
are required by law to secure employee
consent to include them in coverage. In
that case, the employer may offer work-
ers an incentive of amodest amount of life
insurance without charge.
That happened to Gloria Jacobs. A few

years before she retired in 1993 as a bene-
fits manager for Walt Disney Co. in Or-
lando, Fla., she received a letter telling
her that if she agreed to be covered under
a COLI program to finance employee ben-
efits, she would receive free life insur-
ance of $10,000. The alternative was to
pay for life insurance herself. Ms. Jacobs
agreed to participate.
A Disney spokeswoman declines to

say how much the company will receive
whenMs. Jacobs dies, nor howmany em-
ployees and retirees are covered under
COLI.
Even when employees are informed

about the insurance, they may be un-
aware that the company stands to benefit
more than they themselves, or that the of-
fer of free insurance to get them to con-
sent is not protected under federal bene-
fits law. Employers can cancel it at any
time.
Wal-Mart Stores Inc. took out COLI on

about 350,000 of itsworkers in the 1990s, of-
fering $5,000 in life insurance to those
who agreed to be covered. Only 500 asked
to be excluded, a spokesman says. The
brochure that Wal-Mart gave to employ-
ees noted that the companywould provide
the benefits “as a result of financial gains
from life insurance policiesWal-Mart will
purchase… [that] will result in the finan-
cial benefits for the corporation.” But the
brochuredidn’tmake it clear that the com-
pany expected to receive a benefit far out-
stripping the deathbenefit it offeredwork-
ers. “We could have communicated
more,” a Wal-Mart spokesman says now.
In 1998, the company canceled the $5,000
benefit for workers.
Last year, Jane Sims filed suit against

Wal-Mart in U.S. District Court in Hous-
ton, alleging that the company didn’t
have an insurable interest in her late hus-
band, Doug, a Wal-Mart distribution cen-
ter worker in Plainview, Texas, whose
death at age 47 in 1998 brought $64,504 in
insurance benefits to the company. The
case is pending.
Wal-Mart says that it ended its jani-

tors coverage by January 2000, and that it
no longer receives death benefits when
employees or former employees die. The
company says it “has substantially re-
solved” all COLI-related issues with the
IRS. “Wewere looking to reduce our corpo-
rate income taxes,” the spokesman says.
“That’s really why we did it. … It was a
tax strategy that didn’t work out as ex-
pected.”
Mrs. Sims’ lawsuit is one of several

filed in recent years in Texas by clients of
Houston law firm McClanahan & Clear-
manLLP.These casesall turn on theargu-
ment thatmere employment doesn’t qual-
ify as the insurable interest that Texas
law requires.
That’s the argument of Angela Smith.

In December 1991, her husband, William,
was working extra hours as a clerk at a
Stop-N-Go convenience store in Pasa-
dena, Texas, for extra Christmas money
whena robber shot and killedhim.Hewas
20 years old.
The store’s owner, Houston-based Na-

tionalConvenienceStores Inc., didn’t par-
ticipate in the state workers’ compensa-
tion system, which provides death bene-
fits to families of workers killed on the
job. And like others that opt out, it had
taken out insurance on its clerks to pro-
tect itself from the cost of wrongful death
or negligence lawsuits arising fromwork-
place deaths. The policy, from Lloyds of
London, paid NCS $250,000. The company
offeredMrs. Smith and her son, Brandon,
one year old at the time, a payment of
$60,000 to settle any potential lawsuits,
she says.

‘It Seemed Like a Lot’
Mrs. Smith, who was 18 at the time

and still in high school, thought the com-
panywas just being nice. “It seemed like
a lot tome,” she says.When she later dis-
covered that the company would receive
about $250,000 from her husband’s
death, she was appalled. “I can’t believe
they would do such a thing and make
money off people,” she says. “It’s
wrong.”
She sued NCS in state court, alleging

violation of Texas’ insurable-interest
rules and seeking payment of the COLI
money to Mr. Smith’s estate. In 1999, the
court awarded the estate $456,513, which
included insurance, attorneys’ fees and
interest, according toMikeMyers, an at-
torney with McClanahan & Clearman,
which represented Mrs. Smith.
NCS appealed that judgment. On

Wednesday, NCS agreed to settle with
Mrs. Smith for $390,000, McClanahan &
Clearman says. Two other plaintiffs in a
similar case will receive $375,000 apiece
if the Smith settlement is approved in
court. Valero Energy Corp., San Anto-
nio, acquired NCS and its COLI policies
last year through its acquisition of Ultra-

mar Diamond Shamrock Corp., which
had earlier bought NCS. Valero spokes-
woman Joanna Weidman, noting that
Valero “inherited these cases,” said,
“We’re happy to have resolved them in
the best interests of everyone involved.”
In a similar case in 1998, NCS argued

that it did have an insurable interest in
its workers because, without workers,
“NCS would not generate revenue and
would cease to exist as a viable entity.”
The Texas court in that case sug-

gested that NCS consider liability insur-
ance. It also noted: “While itmay be true
that NCS, like any other company, needs
employees to generate revenue … most
cases addressing this issue have found
that an employer does not have a pecuni-
ary interest in the continued life of its
employee, unless that employee is cru-
cial to the operation of the business.”
“Crucial” is an abstract term. But it

isn’t difficult to see that many people
covered by COLI policies play little role,
if any, in the companies that benefit
from their deaths: part-timers, for in-
stance, and retirees.
In 1994, Rusty Stillwagoner, a police

officer in Sulphur Springs, Texas, got a
call from the dispatcher saying that his
mother, Peggy, had been in a bad acci-
dent. Mrs. Stillwagoner, a nurse, was
driving to her next home-care appoint-
ment when another driver slammed into
her Geo Metro. At the hospital, Rusty
Stillwagoner found the paramedics per-
formingCPR on hismother. The 51-year-
old Canadian immigrant underwent
emergency surgery, but she died soon af-
terward.
Facing tens of thousands of dollars in

medical bills, Mrs. Stillwagoner’s fam-
ily asked her employer, AdvantageMedi-
cal Services Inc., if it provided any life
insurance or other benefits. The owner
of the company,RonLummus, “ ‘tearful-
ly’ denied the existence of any insur-
ance covering Peggy,” a Texas appeals-
court judge later wrote.
A few months after the accident,

an insurance-company investigator
called Mrs. Stillwagoner’s husband,
Kenneth Stillwagoner, asking him to
sign papers releasing her medical
records. When the family returned the
investigator’s call, they learned that
Advantage Medical Services held a
$200,000 insurance policy on Mrs. Still-
wagoner’s life. “My father blew his
top,” says Lt. Stillwagoner, who, like
several other family members, had
worked for Mr. Lummus at one time
or another. “We were pretty shocked.”
The family sued in state court in Hop-

kins County, arguing that the company
had no insurable interest in Mrs. Still-
wagoner’s life and seeking the death ben-
efit the company had received.
She was, after all, just a temporary

employee who had been with the com-
pany for two months, and who was re-
placed the day after her death.
The family lost and appealed. The

company insisted that it did have an in-
surable interest, because the field nurse
had the “opportunity to attract or create
new business and was therefore a valu-
able employee,” the Texas appeals court
noted.
In late 1998, the appeals court re-

versed the lower court’s ruling and
found that Kenneth Stillwagoner had a
right to challenge the insurance pay-
ment to Advantage Medical Services.
Subsequently, the company and Travel-
ers Insurance Co., a unit of Citigroup
Inc. that sold Advantage the coverage,
settled with the family for $395,000.
A spokeswoman for Travelers de-

clined to comment. Carl D. Bryan,
who represented Mr. Lummus and Ad-
vantage Medical, says the accidental-
death policy was a rider that came
with a policy the company had bought
to pay wages for employees injured
on the job, not a policy the company
took out separately. Mr. Lummus
“wasn’t trying to hide the fact that
there was insurance—he didn’t even
know there was [life] insurance.” In
any case, Mr. Bryan adds, “if a com-
pany pays the premium, why
shouldn’t it benefit from the policy?”
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when he was sidelined.
By winning three-quarters of their

82 regular-season games and the NBA’s
Pacific Division, the Kings earned cru-
cial home-court advantage throughout
the NBA playoffs, which start tomor-
row. They also won the right to imagine
a great dream come true: toppling their
downstate nemesis, the reigning back-to-
back NBA champion Los Angeles Lakers.
Are they ready? “I should ask you,

are they ready for us?” says Mr. Divac,
the Kings’ 7-foot-1 center, a couple of
days before a Kings-Lakers game in late
March. “We have a better record. Every-
thing is in our hands.”
Indeed, on Oscar night last month, the

big showdown in California wasn’t in Hol-
lywoodbut 350milesnorthwest, at thedeaf-
ening Arco Arena. It was Sacramento’s
118th consecutive sold-out game.

Basket for Basket
The ball found its way into Mr. Di-

vac’s hands with just 1:19 left in the
March 24 contest, and the visiting Lak-
ers clinging to a one-point lead, 93-92.
Hyped on national television as a battle
for Best in the West, the game had see-
sawed all night, with the Kings’ long-
range sharpshooters matching the acro-
batic grace of the Lakers’ Kobe Bryant
basket for basket.
Mr. Divac, the 34-year-old bearded Yu-

goslav playing on his third NBA team in 13
seasons, clanged a shot off the rimbutwas
fouled by Laker bigman Shaquille O’Neal,
who committed his sixth and final foul.
Mr. Divacwalked slowly to the foul line for
two free throws—and a chance to put the
Kings on top.
The Kings’ players set the tone all

season with exhilarating teamwork on
the court—many Kings baskets are set
up by three or four passes—and unusual
camaraderie off the court. “I’m happier
than when I score when I see somebody
else score from my pass,” says Mr. Di-
vac, who, for the fourth time, led the
NBA this season in assists per game by a
center.

Unselfish Style
The unselfish style is purely by de-

sign. Mr. Petrie, the former Princeton
University and NBA star who built the
team, scoured Europe’s basketball
leagues for players with sound funda-
mentals—and salary demands more af-
fordable than the astronomical sums
commanded by NBA free agents. The
league’s highest-paid player this year is
Kevin Garnett of the Minnesota Timber-
wolves, who is earning $22.4 million in
the fourth year of a six-year, $126 million
contract. By comparison, the Kings’ Eu-
ropean troika this season is earning a
combined $16.7 million.
Mr. Petrie first selected the 6-foot-9

Mr. Stojakovic for the Kings in the 1996
NBA draft, while he was still playing in
Greece. He joined the team in 1998. Mr.
Petrie picked up Mr. Divac (pronounced
DEE-vats) in 1999 after two frustrating
seasons with the Charlotte Hornets, and
he discovered the 6-foot-8 Mr. Turkoglu
(TURK-a-lou) back home in Turkey,
signing him in 2000 as the first Turk to
play in the NBA. The press conference
announcing the deal was broadcast live
throughout Turkey.
Pro basketball “has gotten so drawnup

withrawathleticism,at theexpenseof fun-
damentals,” says Mr. Petrie, the Kings’
president of basketball operations since
1994. “For thegame tobeplayed in itsmost
enjoyable form, you have to be able to do
the things well that happen a lot—not just
running and jumping but passing, drib-
bling and shooting.”

Stop, Drop and Flop
Late in the first quarter of the Oscar-

night game, Mr. O’Neal, the Lakers
center, found himself alone under the
Kings’ basket. Mr. Divac and Kings for-
ward Scott Pollard were lying lifeless
on their backs beneath him. That’s a
signature Divac defense, refined since
Mr. Divac’s days as a 16-year-old pro
player in Eastern Europe: a stop, drop
and flop routine designed to bamboozle
referees into believing an offensive
player has illegally charged into a sta-
tionary defender.
It’s one of the reasons Los Angeles

Clippers coach Alvin Gentry calls Mr.
Divac “probably the smartest center in
the league.”
The refs didn’t fall for it this time,

but the Kings’ playacting got to Mr.
O’Neal, compounding his frustration
at the mounting foul calls against him
on defense. He barked at the referees
to make the Kings play on their feet.
The team’s owners, brothers Joe

and Gavin Maloof, have vowed to
build a championship team in Sacra-
mento.
The family is the largest share-

holder of California’s Wells Fargo
Bank and the owner of the $265 mil-
lion Palms hotel and casino in Las
Vegas. They purchased a controlling
stake in the Kings and their home
court, Arco Arena, for $247 million in
1999. After heavy investments in pay-
roll and arena improvements, the Ma-
loofs have lost $15.5 million over the
past three years, according to num-
bers supplied by the team.
The Maloof brothers were as deliri-

ous as the fans when Mr. O’Neal sulked
off the court after fouling out on Oscar
night. Mr. Divac sank one of two free
throws to tie the game, but aftermore he-
roics by Mr. Bryant, the Lakers led by a
point, 97-96, with 5.2 seconds to go.
The Kings passed the ball in to Mr.

Webber, who forced up an off-balance
shot with a Lakers defender in his
face. The buzzer sounded. The shot
didn’t drop, but Mr. Webber did, to
his hands and knees. The Lakers won.
In Las Vegas, top oddsmakers say

they’re offering roughly a three-to-one
payoff to those who bet the Kings to
take the NBA crown this year; the
Lakers, perennial favorites, are even
money.
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Troika of Europeans

Are Hoping to Crown

Sacramento at Last

Duncan acted within the scope of his job
when he ordered the destruction of tons of
Enron-related documents.
The breakoff of settlement talks has

broad implications for both Andersen
and the government. For Andersen, it
heightens chances that the firm will
quickly implode. What was the nation’s
fifth-largest accounting firm has lost
about 225 of its 2,300 U.S. publicly held
clients this year. Partners are fleeing
and the firm has been scrambling to
sell off chunks of its operations in the
U.S. and overseas to other accounting
firms.
As for the Justice Department, it

had been counting, as part of a settle-
ment, on winning total cooperation
from the accounting firm and its part-
ners and employees in the Enron case.
This would give prosecutors unfettered
access to all the accounting firm’s
records. Perhaps more significant:
Andersen’s personnel could be used to
identify which Enron executives took
part in key meetings at which the en-
ergy company’s aggressive accounting
moves were devised.

Big Pressure
A lack of cooperation from Andersen

hardly would paralyze the Enron investi-
gation. Prosecutors still have Mr. Dun-
can’s cooperation, and they still can ex-
ert big pressure on other Andersen part-
ners and employees to turn state’s evi-
dence or risk prosecution themselves.
During settlement talks, Andersen

had tentatively agreed to provide infor-
mation on any improper activities by
Andersen employees, further bolstering
the government’s leverage. Now, the
government may find itself impugning
the testimony of Andersen employees at
one trial—that of Andersen in
May—and then defending those same
employees if they provide information
about activities at Enron.
As recently as a week ago, a crimi-

nal settlement agreement seemed all
but certain. The government would
have lifted the obstruction indictment,
and Andersen would have admitted that
some of its partners and other employ-
ees committed criminal wrongdoing for
destroying documents in its botched au-
dits of Enron. Andersen would have pub-
licly stated that it was responsible for
those actions as a firm. It would have
been placed under a probation period of
at least two years. If it violated the
terms, the indictment would have been
reinstated.
Andersen began pursuing a pack-

age of reforms designed by Mr. Vol-
cker under which the firm is divesting
itself of all operations except auditing,
to eliminate potential conflicts of inter-
est.
Meanwhile, Andersen and opposing

attorneys in the class action agreed
tentatively on a $300 million settle-
ment—a figure based mostly on how
much Andersen could afford. The SEC
sought relatively nominal amounts in
fines.

Turn for the Worse
Settlement discussions in the class-

action case took a turn for the worse
this week. A dispute erupted between
lead shareholders’ attorney William Ler-
ach and commercial banks and securi-
ties firms that are both creditors of En-
ron and defendants in the class action.
Mr. Lerach had demanded that the
banks, including J.P. Morgan Chase &
Co. and Citigroup Inc., sign waivers re-
linquishing their right to have any fu-
ture trial judgments reduced to reflect
Andersen’s proportionate liability for
Enron’s collapse. The banks have con-
sistently refused.
An attorney for J.P. Morgan on

Wednesday night publicly criticized Mr.
Lerach for continuing to insist on the
waivers, saying he was costing his cli-
ents “hundreds of millions of dollars.”
The court-appointed mediator in the

class-action case, Eric Green, yesterday
blasted the J.P. Morgan attorney for
this public criticism and said it had
disrupted the settlement talks. Mr. Ler-
ach declined to comment, other than to
say the negotiations were “continuing.”
J.P. Morgan said it stood by its attor-
ney’s comments.
Some lawyers involved in the civil

talks privately doubt there will be an
agreement. Other issues left to resolve
include how to divy up the $300 million
between shareholders, creditors and
other parties. Mr. Green, the mediator,
said, “Until I report to the court that
we have terminated our negotiations,
they are ongoing.”
Andersen also faces a trial beginning

April 29 in a case brought by the bank-
ruptcy trust for the Baptist Foundation of
Arizona in a state superior court in Phoe-
nix. The firm agreed about six weeks ago
to pay $217 million to settle that case, but
changed its mind later.
A criminal conviction of Andersen

probably would mean the death of the
firm. Under federal law, it then would
be able to continue auditing publicly
owned clients only by first securing a
waiver from the SEC. Even without a
conviction, state accountancy boards
could move to pull the firm’s licenses.
Arizona is among those already seeking
to bar Andersen from practicing.
Amid yesterday’s tumult, Anders-

en’s dismantling continued. The firm
agreed to sell a portion of its tax prac-
tice to Deloitte & Touche LLP, ending
a two-week battle for the high-margin
business, according to people familiar
with the matter. In doing so, these
people noted, Andersen was passing
over an expressed interest for part of
the unit by Ernst & Young and an
offer to acquire the entire unit in a
management-led buyout from San
Francisco leveraged-buyout firm Fox
Paine & Co.

—Kara Scannell
contributed to this article.
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Andersen Breaks Off Talks on Its Criminal Case

‘Dead Peasants’
Like many companies, WInn-Dixie took out
insurance policies on its rank-and-file
workers that pay death benefits to the
company when the workers die. Here’s
how these workers were referred to in
internal company memos:  

“Bruce- Here is a very
rough beginning of the
booklet we are preparing
for Winn-Dixie. A section
on Dead Peasants
remains to be written...”

“I want a summary sheet
that has... the Dead
Peasants in the third 
column.”
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Felipe M. Tillman loved music—op-
era, jazz, country. He played keyboards
and drums, sang and was choral director
at his Tulsa, Okla., church. To make ends
meet, he worked at record stores, where
“he could be close to the music,” says his
brother Anthony Tillman. One of those
jobs was a brief stint in the early 1990s at
a Camelot Music store.
In 1992, Felipe, then 29 years old, died

of complications from AIDS. He never
bought life insurance, so his family re-
ceived no death benefit. But CM Holdings
Inc., then the parent company of Camelot
Music, did. It received $339,302.
Like hundreds of other large compa-

nies, CM Holdings took out life-insur-
ance policies on thousands of its employ-
ees, with itself as the beneficiary. Most
workers covered this way don’t know it,

nor do their families.
“If someone is going to use your name

for something, even though you’re an em-
ployee of theirs, you should know what’s
going on in your name,” says Anthony
Tillman, who was surprised to learn that
his brother’s death benefited Felipe’s one-
time employer. “It isn’t fair.”
Thepractice isaswidespreadas it is lit-

tle-known. Millions of current and former
workers at hundreds of large companies
are thusworthagreatdeal to theiremploy-
ers dead, as well as alive, yielding billions
of dollars in tax breaks over the years, as
well as a steady stream of tax-free death
benefits. Nestle USA has policies covering
18,000workers,PitneyBowes Inc.has poli-
cies covering 23,000, and Procter & Gam-
bleCo.has 15,000coveredworkers, spokes-
people for these companies confirm.
The coverage is called broad-based in-

surance, or corporate-owned life insur-
ance, usually shortened to COLI. For
years, companies could insure only key
personnel deemed essential to the busi-
ness. But a loosening of state rules in the

1980s allowed for an explosion in a new
kind of COLI that covers rank-and-file
workers—known in the insurance indus-
try as janitors insurance or, in at least one
instance, dead peasants insurance. “I
want a summary sheet that has …the
DeadPeasants in the third column,” oneof
Winn-Dixie Stores Inc.’s insurance con-
sultantswrote in a 1996memo.Winn-Dixie
wouldn’t comment on the memo.
Companies have put millions of dollars

intoCOLIpolicies.Thesepoliciesyield tax-
free income as their investment value
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–66.7 8.00 0.44 Netzee NETZ s ... dd 92 0.56 –0.01
–20.9 54.26 20.10 Neurocrine NBIX ... dd 722 40.60 –0.55
–29.1 23.93 11.25 Neurogen NRGN ... ... 105 12.40 –0.35

81.5 3.50 0.20 NevadaChem NCEM  .03 1.1 ... 20 2.85 ...
95.1 10.62 3.36 NwBrunsSci NBSC s  stk ... 29 136 9.70 –0.31
–8.0 2.06 0.14¡NewCentEq NCEH ... dd 436 0.46 –0.02

106.8 29.50 8.05 NewCentFnl NCEN  .10e .4 13 3011 27.98 1.58
–23.9 20.55 2.10 NewFocus NUFO ... dd 4963 2.90 –0.10

Ç 9.8 17.80 13.15 NH Thrift NHTB  .64 3.7 10 6 17.18 –0.07
–19.7 18.70 8.30 NwHrznWld NEWH ... 15 1661 9.23 –0.37

24.7 31.63 16.25¡NY CmntyBcp NYCB s  .80f 2.8 21 3289 28.52 –0.01
Ç 25.3 17.85 7.49 NewmarkHm NHCH  e ... 8 724 18.09 2.08

32.1 19.75 11.08 NewmilBcp NMIL  .50 2.6 15 60 19.35 –0.15
21.6 46.39 11.91 NewprtCp NEWP  .02 .1 ... 9198 23.45 –0.59

–73.2 3.49 0.30 NexllThrptc NEXL ... dd 292 0.38 –0.01
8.7 1.10 0.03 NexllThrptc wt ... ... 30 0.25 0.13

42.6 6.88 1.55 NexMed NEXM ... dd 3755 4.85 0.80
6.0 17.25 1.80 NexPrise NXPSD s ... dd 257 6.20 0.11

–64.8 12.19 1.07 NxtLevComm NXTV ... dd 1826 1.18 0.03
–51.2 20.35 3.35 Nextel NXTL ... dd 230038 5.35 0.61
–55.8 18.02 3.37 NextelPtnrs NXTP ... dd 3931 5.30 0.13

77.1 1.11 0.12 Nextera A NXRA ... dd 346 0.62 ...
33.3 2.25 1.25 Niagara NIAG ... dd 140 2.00 –0.09

–24.3 18.10 10.65 NICE Sys ADS NICE ... dd 426 12.35 –0.35
–22.7 3.72 0.43 NikuCp NIKU ... dd 2410 1.26 –0.10

3.1 9.98 4.80 NobelLearng NLCI ... 25 38 6.40 –0.11
7.1 10.24 6.45 NobiltyHom NOBH  j ... 13 10 9.10 ...

85.3 16.00 4.75 NobleInt NOBL  .32f 2.1 25 424 15.19 0.09
–10.7 32.00 19.50 Noland NOLD  .32 1.2 15 10 26.00 –0.50

17.9 33.40 20.67 Nordsn NDSN  .56 1.8 46 586 31.14 0.20
–35.5 2.81 0.61 NorsatInt NSAT ... dd 279 1.47 0.02

7.2 7.49 1.05 Norstan NRRD ... dd 635 5.80 –0.60
–1.1 20.00 8.27¡NoAmScnfc NASI ... dd 88 13.25 0.30
19.0 26.05 19.55 NoCntlBcsh FFFD  .72f 2.9 9 24 24.50 0.28

–14.6 18.98 10.50 NoPittsSys NPSI  .68 4.3 ... 79 15.80 0.29
19.8 16.77 12.50 NoValBcp NOVB  .48f 2.9 13 6 16.40 ...
16.0 14.50 10.60 NE IN Bcp NEIB  .48 3.3 11 20 14.50 0.10

–13.7 70.05 41.40¡NrthnTrust NTRS  .68 1.3 24 23920 51.97 –0.45
0.9 21.25 6.20 NorthfldLabs NFLD ... dd 220 8.66 0.13

11.3 15.95 10.36 NorthrimBcp NRIM s  .20b 1.3 13 27 15.89 –0.06
5.4 31.45 23.25 NorthwyFnl NWFI  .68 2.3 11 63 29.50 0.02

21.0 27.63 9.04 NowestAir NWAC ... dd 4114 19.00 –0.16
16.4 13.60 9.01 NW Bcp NWSB  .24 1.8 22 250 13.32 0.22
–3.0 5.92 2.50 NowestBioTher NWBT n ... ... 371 4.85 –0.07
–0.8 27.00 24.90 NrthWstCap I NWSBP n  .55p ... ... 41 25.75 –0.21

8.6 19.00 11.50¡NW Pipe NWPX ... 11 76 17.75 0.14
1.7 27.10 20.20 NorwoodFnl NWFL  .88 3.3 11 6 26.55 –0.45

–33.6 11.25 2.05 NovaMsrInst NVMI ... ... 4 2.82 –0.15
–29.3 12.00 5.50 Novadigm NVDM ... dd 60 6.71 0.11
–21.6 3.42 0.52 NovaMed NOVA ... dd 123 0.93 –0.12

Ç 80.0 8.84 2.05 NovamStl TONS ... ... 15 9.00 0.19
93.8 5.20 1.30¡Novatel NGPS ... cc 30 4.07 –0.08

–49.2 5.83 0.29 NovaWrlss NVTL ... dd 6434 0.62 –0.02
–25.1 15.55 7.68 Novavax NVAX ... ... 916 10.56 –0.59
–23.9 15.50 6.26 NovelDenim NVLD ... 5 78 8.90 0.04
–17.6 5.79 2.96 Novell NOVL ... dd 19372 3.78 –0.07

25.7 58.70 25.37 NovellusSys NVLS ... cc 80608 49.57 –1.21
16.3 40.02 13.12 NovenPharm NOVN ... 40 217 20.65 –0.16
–5.3 10.50 1.98 Novogen ADS NVGN ... ... 19 7.62 –0.05

–14.2 27.15 5.47 NovosteCp NOVT ... dd 5267 7.50 –0.26
–80.6 31.09 2.20 NTELOS NTLO ... dd 463 3.00 0.23
–11.0 12.51 6.18 NuHorzn NUHC ... 14 507 9.15 0.10
–32.7 21.00 5.55 NuancComm NUAN ... dd 3602 6.12 –0.09
–45.5 13.65 5.85 Nucentrix NCNXE ... dd 219 6.00 ...

2.2 15.80 7.94 NuCo2 NUCO ... dd 97 12.29 0.04
Ç 51.7 11.10 5.26 Numerex A NMRX  j ... dd 704 11.38 0.38

–62.8 39.00 10.88 NumrclTch NMTC ... dd 3656 13.10 –0.15
22.9 7.10 2.05 Nutractl NUTR ... 9 168 6.45 0.07

1.4 1.70 0.60 Nutrition21 NXXI ... 7 56 0.72 0.05
–46.8 72.66 22.66 Nvidia NVDA s ... 35 63824 35.60 –1.50

12.3 15.95 9.00 N W H NWIR  e ... ... 12 13.25 0.10
–48.8 32.00 9.90 NYFIX NYFX ... 35 5707 10.25 –0.30

O
–18.4 3.05 0.85 OAO Tch OAOT ... dd 266 1.99 –0.05

Ç 29.3 24.35 13.90¡OCharleys CHUX ... 25 3028 23.94 –0.16
–7.7 9.50 2.83 OI Cp OICO ... 8 241 6.00 ...

–14.9 1.47 0.50 OMNI Engy OMNI ... 6 101 0.80 –0.04
–12.0 3.89 0.40 ON Tch ONTC ... dd 340 2.79 0.04

6.2 8.05 1.49 ONYX ONXS ... dd 581 4.14 ...
99.3 1.50 0.58 OPTI OPTI s ... 20 72 1.43 0.02

–20.5 38.44 20.57 OReillyAuto ORLY ... 23 8980 29.00 –0.02
33.8 29.76 12.56 OSCA A OSCA ... 42 175 27.90 ...

–26.3 57.46 31.60 OSI Pharm OSIP ... dd 5120 33.73 –1.39
29.7 28.97 3.06 OSI Sys OSIS ... 41 2032 23.65 0.35

–27.2 12.63 4.34 OTG Sftwr OTGS ... dd 357 7.28 –0.11
–62.6 3.00 0.55 o2wrlssSol OTWO ... dd 46 0.65 –0.06

13.9 25.88 9.75 OYO Geospce OYOG ... 76 3 13.60 –0.36
–26.2 25.47 7.39 O2MicroIntl OIIM ... cc 1808 17.76 –0.05

32.9 21.00 13.50 OakHillFnl OAKF  .48 2.3 12 20 20.95 0.85
13.7 17.55 5.52 OakTch OAKT ... dd 12037 15.64 –0.11
31.2 32.19 22.05¡OceanFstFnl OCFC  1.04f 3.3 15 166 31.69 0.10
26.6 30.25 16.60 OculrSci OCLR ... cc 1441 29.50 0.25
17.3 4.60 1.05 Odetics A ODETA ... dd 266 1.63 0.02

2.8 4.64 1.35 Odetics B ODETB ... dd 13 1.85 –0.15
31.2 36.23 15.85 OdsyHlthcr ODSY n ... ... 662 34.04 –0.75

–23.0 6.40 1.50 OffclPymt OPAY ... dd 379 2.65 –0.16
13.1 27.75 15.35 OffshrLogst OLOG ... 11 1657 20.08 –0.31

–12.9 30.50 9.51 OglebayNrtn OGLE  .80 5.9 dd 139 13.50 0.11
19.7 20.01 8.55 OhioCaslty OCAS  j ... 12 4724 19.21 –0.44

0.6 27.50 21.25 OH ValBnc OVBC  .68f 2.8 17 2 24.34 –0.01
–17.6 9.20 6.10 Oilgear OLGR  .28 4.0 dd 78 7.00 ...

12.4 15.65 8.56 OldDomFrght ODFL ... 10 25 14.25 –0.05
1.4 41.25 24.95 Old2ndBcp OSBC  .80 2.0 13 12 39.97 –0.28

101.6 6.28 1.97 OlympicStl ZEUS ... dd 19 5.14 –0.06
1.2 33.34 27.70 OmegaFnl OMEF  1.12f 3.4 16 14 32.54 –0.01

25.7 3.00 0.75 OmegaWld OWWI ... ... 405 2.05 0.05
–19.7 10.99 5.42 Omnicell OMCL n ... ... 301 7.15 –0.69

42.7 13.78 2.35 OmniVsnTch OVTI ... dd 2142 12.81 0.39
86.5 1.67 0.68 Omtool OMTL ... dd 674 1.40 0.21

–10.5 25.26 12.75 OnAssign ASGN ... 32 1549 20.55 –0.32
68.5 8.00 1.00 OnCmnd ONCO ... dd 25 5.14 –0.06

187.9 8.00 1.12 ON Semi ONNN ... dd 1605 5.96 0.17
–3.7 31.60 10.15¡1-800Contact CTAC ... 15 1023 11.98 0.03

–10.9 17.86 6.97 1-800Flwrs.cm FLWS ... dd 612 13.90 0.15
10.5 4.60 0.95 OnePrcClthg ONPR s ... dd 2 2.32 –0.27

–23.4 11.10 5.85 OneSource ONES ... 19 57 7.20 –0.29
–13.7 39.99 3.50 ONI Sys ONIS ... dd 5152 5.41 –0.19

52.6 3.84 0.80 OnlineRes ORCC ... dd 74 3.51 0.01
77.8 12.38 5.26 OntrackData ONDI ... cc 1077 12.07 –0.07

16.7 1.24 0.31 Onvia.com ONVI  .39e 61.9 dd 6802 0.63 0.04
–12.1 7.38 3.50 OnyxAccept ONYX ... 5 3 4.56 –0.02

64.1 12.25 3.25¡OnyxPharm ONXX ... dd 3282 8.40 0.65
–28.6 31.79 17.90 OpenText OTEX ... 43 1410 21.11 –0.03
–45.8 16.68 3.80 OpenTV A OPTV ... dd 795 4.48 –0.19

Ÿ –51.2 46.90 5.00 OpenwvSys OPWV ... dd 33531 4.78 –0.38
–23.1 5.79 0.60 OplinkComm OPLK ... dd 1155 1.45 ...
–37.8 21.06 4.75 OPNET Tech OPNT ... 39 658 8.96 –0.27

26.5 1.90 0.85 OptaFood OPTS ... dd 976 1.29 0.24
–11.2 6.90 1.82 Optibase OBAS ... dd 203 2.31 –0.01
–50.9 14.25 0.66 OpticalCabl OCCF ... dd 3081 0.80 –0.03
–34.5 16.49 1.80 OpticalComm OCPI ... ... 1188 2.58 –0.10

86.7 2.93 0.60 Optika OPTK ... dd 558 1.96 –0.18
–51.3 53.55 13.30 OptmlRbtcs OPMR ... 29 1100 17.25 –0.45
–31.3 1.16 0.32 OptioSftwr OPTO ... dd 510 0.46 0.06

–2.7 22.15 10.01 OptionCare OPTN ... 26 416 19.03 0.10
–19.5 20.02 10.16 OracleCp ORCL ... 26 504519 11.12 –0.31

10.9 7.92 2.50 OraPharma OPHM ... dd 273 4.98 0.18
–35.8 15.00 4.75 OraSureTch OSUR  j ... dd 1090 7.80 –0.05
–11.0 40.39 16.71 Orbotech ORBK ... cc 1019 27.73 –0.54
–60.8 24.05 1.00¡OrchestreamADS OCHS ... ... 14 1.25 0.09
–51.8 8.74 1.50 OrchidBio ORCH ... dd 1734 2.65 0.13
–36.0 4.32 1.11 OrckitComm ORCT ... dd 1339 1.81 0.06

8.4 19.70 14.05 OR TrailFnl OTFC  .40 2.1 14 1 19.03 0.01
–20.9 15.00 6.50¡OrphanMed ORPH ... dd 89 10.40 –0.60

10.6 42.02 20.51 Orthofix OFIX ... 29 126 41.05 –0.11
Ç 19.4 5.98 2.96 Orthologic OLGC ... dd 6072 5.84 ...

–28.8 4.97 1.29 Orthovita VITA ... dd 49 2.28 –0.02
5.1 48.51 22.80 OshBG A GOSHA  .24 .5 17 714 44.09 –1.41

13.5 59.55 33.50 OshkshTrk OTRKB  .35 .6 19 642 55.32 0.83
35.9 9.79 2.13 Osteotech OSTE ... dd 357 7.55 0.10

–10.0 3.95 1.19¡OstexInt OSTX ... dd 169 2.25 –0.25
9.0 33.40 24.12¡OtterTail OTTR  1.06 3.3 19 145 31.75 0.26
9.9 5.99 3.00 OutlkGrp OUTL ... 86 4 5.13 –0.07

–0.6 17.38 4.75 OverlndData OVRL ... 37 5777 8.15 –3.17
–32.3 43.16 10.20¡OvrtrSvcs OVER ... 77 11347 23.99 –0.83
–40.6 16.50 5.35 OxfdGly ADS OGSI ... ... 6 5.76 0.01
–39.7 6.42 1.55 Oxigene OXGN ... dd 246 1.85 –0.13

P Q
78.2 27.00 8.40 PAM Transpt PTSI ... 18 465 22.60 –1.59

–33.4 17.79 6.00 PC Connctn PCCC ... 82 618 9.88 0.42
–41.4 5.54 0.62¡PCD Inc PCDI ... dd 9 1.02 –0.02
–17.2 10.80 6.40 PC-Tel PCTI ... dd 9255 8.04 –0.69
–39.4 1.38 0.10 P-Com PCOM ... dd 26897 0.20 –0.01
–14.3 97.83 12.80 PDI PDII ... 44 254 19.12 –0.47
–15.3 12.44 2.96 PECO II PIII ... dd 334 5.05 0.06
–49.9 44.44 12.05 PEC Solns PECS ... 39 4837 18.83 –1.42

51.3 74.68 32.30 PF Changs PFCB ... 58 2071 71.57 –0.07
–14.1 1.45 0.35¡PFSweb PFSW ... dd 233 0.73 –0.04

31.9 17.86 10.60 PICO Hldgs PICO ... 35 127 16.49 –0.01
–45.3 17.55 4.50 PLX Tch PLXT ... dd 1458 6.90 0.04

21.0 23.92 15.95 PMA Cap A PMACA  .42 1.8 75 927 23.35 0.05
–23.0 44.55 9.37 PMC Sierra PMCS ... dd 42897 16.36 –0.68

34.3 2.56 1.21¡PMR Cp PMRP  e ... dd 23 2.31 0.06
–2.2 27.00 8.75 PRI Auto PRIA ... dd 1193 20.00 –0.30
25.4 7.85 4.38 PSB Bcp PSBI ... ... 67 7.65 0.05

–19.8 10.30 3.87 PSI Tch ADS PSIT ... dd 25 7.34 0.14
14.5 10.48 3.88 PSS WldMed PSSI ... ... 3356 9.34 0.10
44.1 5.20 1.77 PTEK Hldgs PTEK ... dd 1881 4.90 ...
10.5 3.45 1.10 PVC Contnr PVCC  .06j ... dd 27 2.19 –0.05
45.0 10.38 2.66 PWEagleInc PWEI ... dd 109 5.99 –0.07
–9.1 3.74 0.40 PacWstTelecm PACW ... dd 221 0.50 ...
10.0 79.47 42.25 Paccar PCAR  1.20a 1.7 32 7820 72.16 1.17

Ç 21.0 33.51 24.09 PacCapBcp SABB  .88 2.6 15 1563 33.62 0.60
–2.4 13.95 9.09 PcificCon PCBK s  .37e 3.0 11 365 12.40 –0.02
18.5 24.94 17.51¡PacCrestCap PCCI  .32 1.3 12 3 24.94 ...

Ç 41.7 2.86 1.29 PacDunlop ADS PDLPY  .10e 3.5 ... 43 2.82 0.07
–39.1 4.99 0.85 PacIntrnt PCNTF ... ... 22 1.90 –0.10

–4.1 9.70 5.73 PcMrctlBnk PMBC ... 27 56 7.67 0.07
30.4 27.31 16.41 PacNwstBcp PNWB  .56 2.1 16 147 26.69 0.34
27.8 29.09 11.45 PacSunwear PSUN ... 31 1807 26.09 –0.18

Ç 53.1 13.95 8.48 PcfUnionBk PUBB s  stk ... 13 56 14.35 0.40
56.8 38.45 10.54 PacifiCare PHSY ... 46 13455 25.08 –1.56
–5.3 12.69 2.74¡Packeteer PKTR ... ... 419 6.98 0.03
20.1 12.12 5.30 PainThera PTIE ... dd 1457 11.00 –0.20
–4.0 27.10 15.95 PalmHarbor PHHM ... 25 92 22.99 1.06

–14.4 9.87 1.35 Palm PALM ... dd 75560 3.32 –0.19
Ç 13.1 28.80 23.30 PamrapoBcp PBCI  1.50f 5.1 15 52 29.40 0.70

36.5 5.97 2.62 PanAmSlvr PAAS ... ... 1379 5.72 –0.03
7.4 39.12 18.18 PanAmSat SPOT ... 71 6073 23.50 0.31

31.8 69.70 28.00 PaneraBrd A PNRA ... 77 2932 68.61 1.61
Ç 11.2 30.28 22.80 PapaJohns PZZA ... 15 2790 30.57 0.62

–71.9 9.10 1.26 PrdigmGen PDGM ... dd 374 1.60 0.03
–6.4 7.14 2.97 ParadmGeo PGEO ... 29 756 4.11 0.01

–41.0 6.49 0.97 PrdynNtwk PDYN ... dd 4295 2.30 –0.05
–6.3 5.74 2.55 ParallelPete PLLL ... dd 66 2.98 –0.05

–39.4 14.00 3.97 ParametTch PMTC ... dd 22787 4.73 –0.10
66.8 4.36 1.12 Paravant PVAT ... cc 618 3.92 –0.06

3.5 20.00 10.14 Parexel PRXL ... 99 1077 14.85 –0.35
Ç 16.8 20.39 15.75 ParkBcp PFED  .48 2.3 ... 13 20.75 0.36

55.7 5.65 1.65 ParkOH PKOH ... dd 604 4.95 0.10
–1.0 29.55 13.18 ParkerVision PRKR ... dd 59 20.80 ...
20.2 28.25 21.15 ParkvlFnl PVSA  .72 2.8 11 37 26.10 –0.49

–19.0 16.80 8.55 Parlex PRLX ... dd 349 12.75 ...
7.8 3.53 1.53 ParluxFrag PARL ... dd 127 2.00 0.01

–4.0 15.80 2.70 PrthusTchi ... dd 191 4.80 –0.45
–32.3 7.67 3.85¡PrtnrComm PTNR ... ... 164 4.64 0.13

7.1 15.11 13.50 PtnrsTr PRTR n ... ... 717 15.02 –0.04
31.9 1.79 0.25 Partsbase PRTS ... dd 331 0.96 –0.09

105.4 15.70 4.80 PartyCity PCTY n ... ... 348 15.43 0.44
–7.5 25.96 17.68 Pathmark PTMK ... dd 2462 22.80 –0.17

–10.1 10.27 5.00 Pathmark wt ... ... 4 7.64 –0.01
23.2 9.94 5.45 PatrickInd PATK  .16 1.8 dd 224 8.75 –0.79
38.0 15.00 8.07 PatriotBkCp PBIX  .39f 2.7 14 175 14.70 0.22
53.0 35.00 15.00 PatriotTrns PATR ... 48 15 30.00 –4.00
11.1 47.48 29.60 PattrsnDentl PDCO ... 35 2970 45.47 –0.47
38.8 36.83 11.06 PattersnUtiEngy PTEN ... 15 8595 32.36 0.18

–57.8 5.30 0.14 PaulaFnl PFCO  .12j ... dd 41 0.57 0.02
10.4 43.49 28.27 Paychex PAYX  .44 1.1 53 17767 38.46 –0.40
22.4 26.99 12.00 PayPal PYPL n ... ... 2351 24.60 0.25
18.2 5.10 1.31 PCMall MALL ... 11 170 4.80 –0.14

–19.7 22.61 9.65 PDF Sol PDFS n ... ... 290 16.87 0.73
–0.8 8.20 5.00 PeakInt PEAK ... dd 2811 7.44 –0.13
30.3 14.10 5.63 PediatricSvc PSAI n ... ... 103 10.89 –0.01
–8.6 23.50 9.55 PeerlsMfg PMFG s  .06 .4 10 41 16.50 –0.40
36.0 2.27 0.61 PeerlessSys PRLS ... dd 330 1.70 –0.19
34.8 16.70 6.01 PeetsCof&Tea PEET ... cc 1462 15.20 0.20

–78.6 27.75 1.65 PegasComm A PGTV ... ... 2234 2.23 0.01
34.2 20.00 7.67 PegasusSol PEGS ... dd 1373 19.06 0.30
96.8 9.50 2.11 Pegasys PEGA ... 23 757 8.56 –0.40

79.8 30.71 8.75 PemcoAviatn PAGI ... 8 132 28.50 –1.25
Ÿ –35.4 18.55 8.10 Pemstar PMTR ... dd 6994 7.75 –0.54

34.1 17.28 8.94 Penford PENX  .24 1.4 cc 27 16.70 0.77
24.1 40.68 12.22 PennNtl PENN ... 24 6131 37.65 –1.75
97.7 11.00 3.50 PennTraf PNFT ... dd 124 10.48 0.08
–1.4 27.25 18.25 PennFedFnl PFSB  .24 1.0 14 43 24.48 0.28

3.7 28.75 19.50 Pennichuck PNNW s  .78 2.8 19 48 27.99 0.49
30.4 29.33 15.71¡PennRkFnl PRFS  .84 2.9 15 63 29.00 0.50
–7.1 35.50 31.15 PnsWdsBcp PWOD n  .74e 2.3 ... 13 32.53 –0.60
–2.8 21.00 12.07 PenwstPharm PPCO ... dd 737 19.48 0.63

Ç 16.5 18.13 14.50 PeopBcp IN PFDC  .60 3.2 13 36 18.75 0.63
41.7 28.33 15.20 PeopBcp OH PEBO s  .60b 2.3 15 117 26.00 –0.95
14.3 20.00 13.20 PeopBcpNC PEBK  .40b 2.4 13 33 16.40 0.10
22.5 27.82 20.66 PeopBkCT PBCT  1.44f 5.5 19 608 26.05 –0.21
–0.3 21.45 13.00 PeopCmnty PCBI ... 19 20 20.64 –0.81

5.3 11.25 8.80 PeopSdnyFnl PSFC  .36 3.3 24 3 10.95 –0.16
–41.4 51.00 15.78 Peoplesoft PSFT ... 39 56058 23.56 0.54

Ç 21.5 13.23 5.76 PerSeTch PSTI ... dd 1664 13.06 0.12
39.4 1.98 0.87 Perceptron PRCP ... dd 96 1.84 –0.01

–44.8 33.55 6.04 PeregSys PRGN ... dd 14874 8.19 –0.30
1.2 39.21 21.81 PerfrmFdGp PFGC s ... 32 5861 35.60 1.03

–44.9 17.65 6.25 PerfrmncTech PTIX ... 18 1354 7.34 –0.17
–7.5 18.88 10.80 PericmSemi PSEM ... cc 546 13.41 0.21

0.3 18.30 10.56 Perrigo PRGO ... 19 2115 11.86 –0.20
16.8 12.25 5.10 PerryEllis PERY ... 11 22 11.10 –0.15

–23.4 2.08 0.15 PrstncSftwr PRSW ... dd 14 0.95 ...
31.8 5.24 1.08 PervasvSftwr PVSW ... 17 987 3.85 –0.27

4.8 25.05 19.00 Petco PETC ... 21 1729 22.99 0.38
3.7 8.85 4.38¡PetrlDev PETD ... 7 114 6.40 0.07

13.7 8.99 3.95 PetrqstEngy PQUE ... 18 739 6.05 0.10
44.6 14.90 3.75 PETsMART PETM ... 46 10225 14.23 0.19

Ç 6.9 14.50 12.00 PFS Bcp Inc PBNC n  .05p ... ... 4 14.54 0.09
–14.1 38.36 19.40 PharmPdtDev PPDI s ... 75 4951 27.74 0.32

–6.0 25.25 10.95¡Phrmacopia PCOP ... dd 398 13.05 –0.77
–31.5 34.25 6.60 Phrmacyclcs PCYC ... dd 1121 6.81 –0.14
–13.8 12.58 5.72 Pharmanetics PHAR ... dd 81 6.25 –0.10
–24.7 3.99 0.60 PharmChem PCHM ... dd 52 0.72 –0.04

16.2 3.20 0.75 PharsightCp PHST ... dd 7 1.72 ...
15.1 44.29 24.25¡PhlConsHldg PHLY ... 24 576 43.41 –0.16

–33.6 3.81 0.63 PhlpSvcs PSCD ... dd 19 0.97 –0.01
14.4 15.63 8.35 PhnxTch PTEC ... ... 424 13.32 –0.16
–2.2 7.00 0.49 PhotoMedex PHMD ... dd 505 1.81 –0.03

3.2 54.50 20.06¡PhotonDyn PHTN ... dd 2696 47.11 0.40
5.4 35.57 16.85 Photronics PLAB ... dd 4957 33.04 –1.00

15.9 18.25 11.30 PHSB Fin PHSB  .32 2.3 17 27 13.85 0.04
–42.7 5.98 0.50 Physiomtrx PHYX ... dd 108 1.25 0.10
–82.4 9.93 0.05 PinaclHldg BIGT ... dd 16800 0.06 –0.02

23.4 13.60 2.15 PinnacleSys PCLE ... dd 4392 9.80 –0.11
13.8 15.50 7.40¡PionrStdElec PIOS  .12 .8 cc 632 14.45 0.06
23.2 14.49 10.95 PittsFnl PHFC  .36 2.6 44 101 13.75 –0.74
–8.3 25.70 2.36¡Pivotal PVTL ... dd 1367 5.64 0.10

3.6 46.49 29.90 Pixar PIXR ... 52 1352 37.24 0.37
–43.9 35.74 7.81 Pixelwrks PXLW ... dd 3126 9.01 –0.25

3.1 32.00 13.80¡PlanarSys PLNR ... 23 2183 21.75 0.64
–14.6 27.30 11.17 PLATO Learn TUTR s ... 49 1848 14.18 –0.39

–3.2 41.70 20.96 PlexusCp PLXS ... cc 6151 25.72 0.22
35.5 38.00 6.01 PlugPwr PLUG ... dd 7390 11.84 0.15
17.9 10.30 7.00 PocahntsBcp PFSL  .28 2.7 ... 16 10.20 0.36

122.2 3.79 0.46 Point.360 PTSX ... ... 432 3.00 0.15
26.2 14.40 10.50 PointeFnl PNTE  .20 1.4 19 98 14.27 –0.14

–41.4 42.60 17.90¡Polycom PLCM ... dd 44511 19.97 –1.58
145.5 49.41 9.50¡Polymedica PLMD ... 18 1206 40.75 –1.20
14.1 17.30 9.73 PomeroyCptr PMRY ... ... 126 15.41 0.21

–18.6 20.00 10.50 PopeRes POPEZ  .40 3.3 ... 53 12.00 0.25
–0.2 36.60 26.89 Popular BPOP  .80 2.8 13 891 29.03 0.03
22.4 33.07 18.15 PrtFnlCp PORT  .40f 1.3 18 119 31.91 0.29

–20.7 9.75 0.66 PortalSftwr PRSF ... dd 4265 1.65 0.03
–11.0 21.75 5.11 PossisMed POSS ... 86 2580 15.50 –0.70

27.9 32.66 15.30 PowelInd POWL ... 17 118 24.00 0.09
–19.5 28.48 11.72¡PwrIntgrtns POWI ... 80 1466 18.38 –0.13
–22.3 27.35 5.32 PowerOne PWER ... dd 7923 8.09 0.21
–25.0 22.29 9.65 PwrwaveTch PWAV ... dd 14776 12.96 –0.54

12.4 15.93 3.50 Pozen POZN ... dd 37 5.90 0.12
–8.9 31.11 3.00 PraecisPharm PRCS ... dd 2153 5.30 0.12
–8.0 30.70 9.55 PreciseSftw PRSE ... cc 14126 19.00 –1.10

–22.4 5.40 0.70 PredctvSys PRDS ... dd 552 1.52 0.01
2.6 20.25 14.50 PrformdLine PLPC n  .60e 3.1 ... 200 19.50 1.00

17.5 10.24 6.50 PrmrFnlBcp PFBI ... 22 64 9.75 0.35
Ç 25.0 25.50 16.00 PresidlLf PLFE  .40 1.6 dd 553 25.70 0.45

–17.8 15.21 3.51 Presstek PRST ... dd 555 7.54 0.06
33.3 4.20 1.20 Previo PRVO ... dd 52 2.20 0.10
74.8 16.10 4.20¡PRGSchultz PRGX ... dd 3415 14.25 –0.32

–17.7 10.35 1.80 Priceline PCLN ... dd 11677 4.79 –0.18
12.9 44.50 28.75¡PriceSmart PSMT ... ... 47 39.50 0.01
14.4 32.17 19.10 PrimaEngy PENG ... 14 75 24.88 –0.08

–60.5 5.60 0.51 Primacom PCAG ... ... 99 0.62 0.05
74.0 8.65 3.10 PrimeMed PMSI ... dd 930 8.42 0.17

110.8 6.20 0.61 PrimsKnldg PKSI ... dd 109 1.77 –0.15
–35.4 1.90 0.24 PrimusTele PRTL ... ... 1692 0.42 –0.02

11.0 18.05 14.95 PrnctnNtlBcp PNBC  .52 2.9 11 10 18.00 –0.05
–3.3 11.10 4.16 PrincetonRev REVU n ... ... 307 7.40 –0.25

–52.0 5.23 0.90 PrnctnVid PVII ... dd 386 1.07 –0.03
28.2 13.25 4.70 Printrnx PTNX ... 44 4 12.00 –0.03

–21.5 38.50 17.31 PrtyHlthcr PHCC ... 42 3721 27.61 –0.74
2.8 11.20 10.06 PrivtBcpCap I PVTBP ... ... 1 11.00 ...

43.9 28.62 13.50 PvtBcp PVTB  .12 .4 22 27 28.25 ...
–39.9 9.84 4.54 PvtMedGrp PRVT ... ... 20 5.89 0.08

2.8 29.57 12.52¡ProBusSvc PRBZ ... dd 233 19.32 0.19
–57.5 14.07 1.30 ProcomTch PRCM ... dd 150 1.36 –0.14
–13.4 23.25 10.37 ProgncPharm PGNX ... dd 569 16.00 –0.15

0.0 4.75 2.20 PrgrmrPrdse PROG ... dd 78 2.70 –0.20
25.3 9.75 5.60 ProgressFnl PFNC  .24b 2.6 67 19 9.40 –0.15
–3.2 19.76 13.00 ProgSftwr PRGS ... 36 460 16.73 0.28

–33.7 3.19 0.29 ProsftTrng POSO ... dd 1350 0.65 –0.08
24.9 35.08 18.75 PrsprtyBc PRSP  .44f 1.3 18 123 33.70 –0.15

–41.4 45.47 13.75 ProteinDesgn PDLI s ... cc 17459 19.21 0.44
–21.9 15.12 4.00 ProtonEgySys PRTN ... dd 820 6.44 –0.01
–43.3 1.80 0.45 Provalis ADS PVLS ... ... 9 0.72 –0.03
–23.6 3.50 0.32 Provant POVT ... dd 1826 0.42 ...
–93.9 4.73 0.01¡Provell A PRVLE ... dd 1848 0.10 –0.01

–8.2 29.77 17.30 PrvdntBcp PBCP  .40f 1.5 26 27 26.80 0.26
5.1 27.00 19.38 ProvdtBksh PBKS  .84f 3.3 16 448 25.53 –0.01

15.2 35.10 20.74¡ProvdtFnl PFGI  .96 3.2 67 1272 30.28 –0.55
27.1 33.52 19.23 ProvFnlHldg PROV ... 12 24 33.05 0.85
10.1 39.57 22.77 ProvncHlthcr PRHC ... 34 3816 33.99 –1.06

–53.9 8.60 1.82 ProximCp PROX ... dd 2723 2.49 –0.16
–2.2 22.35 10.05 ProxyMed PILL s ... dd 71 21.74 0.74

–23.1 1.65 0.07 PubliCard CARD ... dd 2749 0.20 ...
20.6 20.40 10.00 PulaskiFnl PULB  .30 1.6 15 5 19.00 0.05

–57.8 4.99 0.97 Pumatch PUMA ... dd 854 1.09 –0.01
–53.7 7.30 0.37 PrchsPro PPRO ... dd 5604 0.56 0.02

–2.4 1.38 0.78 PureWrld PURW  j ... dd 5 0.83 0.01
4.8 3.17 1.75 PyrmdBrew PMID  .18 7.6 dd 35 2.38 0.06

66.3 5.33 1.62 QAD Inc. QADI ... dd 201 4.84 ...
7.8 5.08 3.15¡QEP QEPC ... 7 2 4.31 0.01

–25.9 28.46 10.25 QIAGEN QGENF ... 57 1695 13.75 0.15
–42.2 28.90 13.45 QLT QLTI ... 8 1836 14.69 0.17

6.6 66.16 17.21 QLogicCp QLGC ... 58 71113 47.44 –0.94
–12.8 17.20 7.70 QRS Cp QRSI ... dd 134 12.30 –0.72
–60.0 44.20 2.75 QXL ric ADS QXLC s ... ... 121 3.20 –0.30

–9.9 6.79 1.61 QiaoXingTel XING ... ... 206 4.58 –0.11
Ç 21.0 36.50 23.25 QuakCtyBcp QCBC ... 11 138 36.13 –0.37

60.8 14.21 5.11¡QuakerFabric QFAB ... 20 1688 13.36 0.26
–36.1 71.04 31.03 Qualcomm QCOM ... dd 251131 32.25 –2.78

63.6 3.95 1.80 QltyDining QDIN ... dd 142 3.60 –0.25
–8.0 18.00 9.90 QualSys QSII ... 19 35 15.00 ...
15.4 8.20 4.00 Qualstar QBAK ... 19 78 6.98 0.04

–39.9 38.13 9.70 QuestSftwr QSFT ... dd 8723 13.28 –0.39
–0.2 7.11 3.25 QuckLgc QUIK ... dd 822 4.99 –0.10
–8.8 8.75 3.37 Quidel QDEL ... cc 1622 7.01 0.06

–91.8 1.80 0.01 Quidel wt ... ... 113 0.12 –0.02
200.0 8.85 0.80 QuigleyCp QGLY ... cc 1340 6.90 0.05
–63.2 0.44 0.01 Quintlnx wts ... ... 27 0.07 ...
–80.0 3.02 0.13 Quintalinux QLNX ... ... 665 0.17 –0.02

–5.4 26.05 12.45 Quintiles QTRN ... dd 4053 15.19 0.03
10.5 31.25 15.40¡Quixote QUIX  .32f 1.5 19 354 21.00 –0.01

–19.5 17.19 5.63 Quovadx QVDX ... ... 1246 7.37 –0.08

R
–20.3 9.13 4.52 RAD Vision RVSN ... dd 3265 6.05 –0.03

18.7 8.90 2.38 R&B Inc RBIN ... 14 4 8.25 –0.05
18.9 22.15 14.12¡R&G Fnl B RGFC  .31f 1.5 11 829 20.38 –0.23

3.2 6.48 3.10 RCM Tech RCMT ... 2 289 4.85 0.05
–52.2 7.30 0.96 RCN Cp RCNC ... dd 977 1.40 –0.01
–13.4 12.86 7.00 REMEC Inc REMC ... dd 2874 8.65 –0.09

–8.2 37.50 13.40 RF MicroDvc RFMD ... dd 70721 17.65 –0.49
34.8 5.50 2.00 RF Monlitc RFMI ... dd 153 4.25 ...
–3.3 20.87 18.22 RGC Rsourcs RGCO  1.14 5.9 27 6 19.35 0.08

Ç 17.0 14.00 10.00 RHBT Fnl RHBT  .07p ... 59 131 14.04 0.81
–29.6 6.25 1.30 RIT Tch RITT ... 13 51 2.38 –0.02

4.8 21.30 6.35 RMH Teles RMHT ... dd 493 20.02 0.27
–41.3 6.37 1.10 ROHN Ind ROHN  j ... dd 153 1.21 ...
–59.0 37.94 6.79 RSA Sec RSAS ... ... 2227 7.15 0.03

63.7 22.20 2.60¡RacngChmErtl RACN ... 20 3601 20.14 –0.78
–11.4 2.32 1.38 RadaElec RADIF ... ... 186 1.48 0.03
–32.1 3.24 0.75 Radcom RDCM ... dd 90 1.25 0.05
–22.8 6.30 0.90 RadMedSys RADX ... dd 206 1.25 ...

–1.8 18.90 5.05 RadiantSys RADS ... dd 1320 11.29 0.43
29.5 25.06 9.11 RadioOne ROIA ... dd 605 23.91 0.61
27.9 23.91 9.20 RadioOne D ROIAK ... ... 2194 23.03 0.57
18.6 3.70 0.68 RadioUnica UNCA ... dd 91 1.66 –0.04

–14.8 27.24 10.60 RadiSys RSYS ... dd 462 16.76 –0.24
–24.2 20.30 6.56 Radware RDWR ... dd 3207 9.84 ...
–20.0 7.50 3.06¡RdynCmStrm RADN ... ... 79 4.40 0.24
–47.9 3.25 0.52¡RdynCmStrm wt ... ... 6 1.04 –0.07

0.6 8.82 4.69¡RainbowRntl RBOW ... 36 6 7.15 0.15
43.8 12.80 3.04 RainbowTch RNBO ... ... 995 10.64 0.25

–37.8 7.40 0.74 RaindncCom RNDC ... dd 1735 3.55 –0.10
66.4 1.25 0.16 RnmkrSys RMKR ... dd 237 0.42 0.04

–10.9 19.80 4.86 Rambus RMBS ... 31 6500 7.12 –0.13
–27.4 5.63 1.25 Ramtron RMTR ... dd 267 3.26 –0.15

38.4 4.55 2.35 Randgold RANGY ... ... 270 4.00 0.14
21.8 28.43 14.15¡RareHspltyInt RARE ... 23 2296 27.45 –0.03

–64.7 2.08 0.08 RareMedGp RRRR ... dd 1400 0.26 –0.01
–26.0 29.88 7.51 RationlSftwr RATL ... dd 21422 14.43 –1.06

3.7 24.35 12.47¡RavenInd RAVN s  .56f 2.3 13 30 24.00 0.60
79.7 6.30 2.40 RawlingsSprt RAWL ... 77 221 5.39 –0.39
77.3 1.88 0.12 Razorfish RAZF ... dd 155759 0.39 0.05

–39.9 8.28 2.46 ReadRite RDRT ... 26 5995 3.97 0.02
–23.3 0.25 0.01 Realco wt ... ... 501 0.07 –0.02

18.0 15.67 3.26 RealNtwks RNWK ... dd 4755 7.01 0.04
–61.9 21.00 3.97 Recoton RCOT ... dd 137 5.18 –0.01
–35.2 9.50 2.40 RedHat RHAT ... ... 6177 4.60 –0.30
–47.3 25.09 1.17 RedbackNtwk RBAK ... dd 11527 2.08 –0.07

50.0 3.35 1.45 RedHkBrew HOOK ... dd 51 2.52 ...
30.8 4.95 0.45 Rediff ADS REDF ... ... 587 0.85 –0.15
24.1 30.45 18.17 RedwdEmp REBC s  .80 2.6 16 11 30.40 0.70

–30.3 15.10 4.20 RegnrationTch RTIX ... dd 342 7.10 0.14
–22.7 38.00 19.74¡RegenPharm REGN ... dd 3772 21.76 –1.14

17.0 11.99 4.88 RegentComm RGCI ... dd 1902 7.90 0.41
16.2 38.40 25.73 RegionsFnl RGBK  1.16f 3.3 15 5565 34.79 0.02
13.3 29.55 15.85¡RegisCp RGIS  .12 .4 21 2723 29.20 0.53

–25.2 15.50 5.50 Rgster.com RCOM ... dd 1592 8.60 –0.17
–11.3 21.75 1.00¡Regus ADS ... ... 82 3.15 –0.35

0.0 5.80 2.10 Rehabicr REHB ... 14 273 5.15 –0.10
–11.1 4.00 2.03 Reliablty REAL ... dd 3 2.80 –0.05

52.0 2.15 0.89¡RelivIntl RELV  e ... 95 85 1.90 ...
Ç 20.1 17.06 9.05 RemedyTemp REMX ... 24 31 17.10 0.26

19.8 21.41 10.03 RemtnO&G ROIL ... 65 2153 20.72 –0.18
10.7 54.35 23.74 RenisanLearn RLRN ... 35 1366 33.72 –1.15
60.5 55.68 18.97¡RentACtr RCII ... 23 3036 53.89 2.02

6.8 8.00 2.86 Rentrak RENT  j ... 2 245 6.30 –0.09
–42.9 1.16 0.13 RepeaterTch RPTR ... dd 298 0.18 –0.01

24.8 4.50 1.42 Repligen RGEN ... dd 828 3.04 –0.10
16.4 8.63 2.05 ReptronElec REPT ... dd 45 3.63 –0.01

4.5 14.75 10.69 RepBcp RBNC s  .34b 2.3 12 919 14.47 –0.01
–13.9 14.82 8.38 RepBcp A RBCAA  .18 1.5 10 87 11.62 –0.55

44.3 19.00 11.78 RepBcsh REPB ... dd 138 18.76 –0.09
1.0 26.70 25.00 RpublcCapTrI RBNCP n ... ... 4 26.00 –0.10

31.6 7.44 4.75 RepFstBcp FRBK  stk ... 20 475 6.50 0.50
–6.8 9.80 3.50 ResCare RSCR ... dd 356 8.25 0.18
–0.7 30.00 9.00¡RschFrontr REFR ... ... 182 16.65 0.02

–17.7 40.82 13.70 RschInMotn RIMM ... dd 15664 19.53 –0.34
–14.3 5.00 2.00 Resonate RSNT ... dd 81 2.40 ...

15.3 13.81 7.55¡ResAm A REXI  .13 1.2 ... 83 10.77 –0.06
3.0 20.00 13.75 ResBcshCorp RBKV  .56 3.0 12 20 18.73 0.23
4.4 34.25 16.79 ResConnInc RECN ... 39 317 27.50 0.33

–8.2 37.88 23.79 Respronic RESP ... 27 1303 31.80 –0.47
31.5 13.97 2.13 RstrtnHrdwr RSTO ... dd 3863 11.76 0.65

–20.9 17.35 11.01 Retalix RTLX ... 39 39 13.00 ...
–26.1 48.00 11.45¡Retek RETK ... dd 13833 22.07 –1.38
–28.0 94.50 42.83 ReutrGp RTRSY  2.13e 4.9 ... 1438 43.18 –1.76

17.7 8.75 4.01 RexhallInd REXL  stk ... dd 109 8.45 0.35
–49.2 10.12 2.25¡Ribozyme RZYM ... dd 709 2.32 ...

–4.7 14.96 6.36¡RichdsnElec RELL  .16 1.4 77 127 11.53 –0.32
–0.2 8.75 3.24 RigelPharm RIGL ... dd 135 4.64 0.14
13.8 18.65 13.27 RiggsNtl RIGS  .20 1.3 dd 631 15.90 –0.03
50.3 28.86 10.24 RightMgt RMCI s ... 21 6349 26.01 –0.64
10.0 10.00 5.81 Rimage RIMG ... 17 422 8.93 0.23
18.4 10.70 2.49 RitaMedSys RITA ... dd 958 7.90 –0.25
27.0 30.00 12.12 Riverdeep RVDP ... dd 1175 21.35 0.20

–72.6 24.10 3.70 RvrstoneNtwk RSTN ... dd 20910 4.55 0.01
15.6 14.19 9.35 RivrviewBcp RVSB  .44 3.1 14 61 14.05 –0.05
35.2 24.20 16.00 RivianaFoods RVFD  .66 2.8 17 16 23.99 0.27

–22.4 2.00 0.11 RdhouseGrl GRLLQ ... dd 13 0.28 ...
–18.6 41.22 20.75 Roadway ROAD  .20 .7 23 2051 29.87 –0.32

16.1 17.77 10.65 RoanokeElec RESC  .40 2.5 dd 70 16.02 0.07
42.8 2.93 0.68 RobotVision ROBV ... dd 2220 1.60 –0.12
–5.8 6.55 3.50 RochstrMed ROCM ... dd 76 5.19 –0.02
39.7 7.43 4.00 RockAges ROAC ... cc 34 7.00 ...
10.7 9.85 6.00 RockfordCp ROFO ... 13 24 9.50 ...
31.0 16.20 4.91 RkMtnChoc RMCF s ... 20 48 14.00 –0.15
45.6 8.90 4.26 RockyShoes RCKY ... 25 8 8.40 –0.20
–7.0 14.53 6.81 RofinSinar RSTI ... 24 253 9.30 –0.15

1.6 4.90 1.91 RogueWave RWAV ... dd 10 3.25 ...
25.3 21.75 12.80 RomeBcp ROME  .36f 1.7 28 73 21.30 –0.20
26.3 22.49 15.62 RoslynBcp RSLN s  .50f 2.3 15 2657 22.10 –0.05

Ç 24.9 40.00 20.59 RossStr ROST  .19f .5 21 7910 40.06 0.10
42.0 12.00 2.18 RossSys ROSS ... 12 447 8.05 –1.30
42.7 25.30 9.60 Roxio wiI n ... ... 853 23.61 0.40

5.5 21.64 12.91 RylBcshPA A RBPAA  .92b 4.6 14 35 20.05 –0.85
93.7 10.39 2.60 RylGold RGLD  .05e .5 72 1345 10.05 0.06
–4.4 3.10 0.50 RylOlympc ROCLF ... ... 8 2.41 0.11
46.8 20.35 4.02 RoyaleEngy ROYL s  stk ... 10 253 9.35 0.35
35.9 1.15 0.24 rStar RSTR ... dd 273 0.53 –0.01

144.8 8.30 2.75 RubioRestr RUBO ... dd 303 7.98 0.12
1.1 54.50 15.52 RudolphTch RTEC ... 48 2399 34.69 0.79

–80.2 49.42 2.90 RuralCell A RCCC ... dd 831 4.40 0.10
–11.5 15.15 12.00 Rurban Fnl RBNF n  .26e 2.1 ... 18 12.11 –0.14

23.0 8.65 4.08 RushEnt RUSH ... 17 74 8.60 0.30
14.1 25.79 10.69 RyanFamStk RYAN ... 17 1526 24.70 –0.55
–4.7 34.57 16.50 Ryanair ADS RYAAY s ... ... 274 30.55 –0.43

S
29.2 12.60 6.95 S&K Brands SKFB ... 14 53 11.65 0.45

4.6 26.88 20.47¡S&T Bcp STBA  .96 3.8 14 125 25.40 0.22
8.8 2.25 0.44 SAVVIS SVVS ... dd 738 0.62 –0.04

–1.7 9.48 7.28 S&P 500 Fd PEFX ... ... 380 8.26 0.09
–77.0 34.31 1.59 SBA Comm SBAC ... dd 11184 3.00 0.24
284.7 3.70 0.30 SBE Inc SBEI ... dd 190 2.27 –0.08
12.0 29.10 12.61 SBS Bdct SBTV ... dd 376 20.28 –0.08

–10.6 24.79 9.94¡SBS Tch SBSE ... dd 1588 13.03 –0.05
–19.1 17.23 4.55 SCM Micro SCMM ... dd 331 11.84 –0.05

17.0 33.71 17.74¡SCP Pool POOL s ... 24 1817 32.13 0.09
33.8 1.23 0.46 SED Int SECX ... dd 182 0.99 0.08
17.9 3.37 0.85 SEEC SEEC ... dd 15 1.65 ...

–22.8 51.75 27.27¡SEI Inv SEIC  .10 .3 31 9742 34.84 0.60
–20.2 5.25 1.36 SEMX SEMX ... dd 55 1.70 ...

–5.7 2.45 1.02 SINA.com SINA ... dd 467 1.49 –0.01
–21.8 14.54 5.75 SIPEX Cp SIPX ... dd 138 10.05 –0.20

22.0 25.00 12.55 SKF AB SKFR  1.10e 4.7 ... 6 23.53 0.28
55.0 5.20 0.53 SMTC ... dd 242 2.00 0.06
10.8 17.65 13.00 SNB Bcsh SNBJ  .32 2.0 12 6 16.25 –0.10

2.3 20.04 11.25¡SPSS Inc SPSS ... dd 232 18.16 0.19
–12.5 41.91 11.65 SRI SurgExp STRC ... 17 33 14.00 –0.02
–33.9 6.00 2.10 SRS Labs SRSL ... ... 550 2.40 –0.30

67.4 12.75 4.73 SS&C Tch SSNC ... 41 935 11.80 –0.48
–51.7 6.95 1.50 SSP Solutions SSPX ... dd 67 1.75 0.03

39.7 17.25 5.60 ST Assmbly STTS ... dd 14 16.21 0.21
8.9 9.30 3.62 STET ADS STHLY ... ... 174 6.70 0.30

–0.3 2.95 1.00 STM Wirels A STMI ... 3 49 1.40 0.04
32.4 13.90 8.67 SVB FnlSvc SVBF  b ... 23 25 13.25 –0.25

–30.6 20.14 5.71 S1 Corp SONE ... dd 9153 11.23 0.23
–38.9 16.41 1.52 SabaSftwr SABA ... dd 412 3.19 –0.01

8.3 35.94 24.95 Safeco SAFC  .74 2.2 dd 17135 33.72 –0.82
–21.1 19.71 5.81 SafeNet SFNT ... dd 135 14.95 0.09
–10.5 2.56 0.61 SagentTch SGNT ... dd 502 0.85 0.12

8.0 25.34 18.81 StFranCap STFR  .60 2.4 12 58 24.99 0.02
12.1 25.24 14.58¡StMaryLand MARY  .10 .4 17 2460 23.75 0.39

6.7 29.35 14.99 SalemComm A SALM ... cc 98 24.53 0.13
–14.4 25.23 9.15 SalixPharm SLXP ... dd 463 17.33 –0.17
–18.0 15.42 5.25¡SanchzCptr SCAI ... 47 164 7.01 –0.02

0.8 5.28 0.91 SandTch SNDT ... ... 1 1.39 –0.06
15.7 6.95 3.39¡SandMorHarGp SMHG  .03p ... 98 5 5.90 0.15
23.7 28.45 10.11 SandFarm SAFM  .40f 1.5 11 57 26.40 0.50
24.0 30.00 8.61 SanDisk SNDK ... dd 11700 17.85 –1.54

0.8 33.50 18.67 SndySprg SASR s  .68f 2.1 19 24 32.10 0.29
22.9 7.50 3.76 Sanfilipo JBSS ... 8 213 6.54 –0.17
–3.6 18.64 5.52 SangamoBio SGMO ... dd 111 9.00 ...
26.3 27.49 9.85 SangStat SANG ... dd 1530 24.80 –0.72

–39.6 38.20 9.57 SanminaCp SANM ... dd 112212 12.01 0.17
12.4 1.49 0.56 SapiensInt SPNS ... ... 415 1.18 ...

–32.8 14.03 3.15 SapientCp SAPE ... dd 5561 5.19 –0.05
Ÿ –43.3 16.92 3.13¡SatconTch SATC s ... dd 2431 2.95 –0.55

–19.7 4.40 0.72 Satyam ADS SIFY ... ... 590 1.22 –0.08
62.8 8.57 4.53 Saucony A SCNYA ... dd 24 8.40 0.15
60.0 8.59 4.26 Saucony B SCNYB ... ... 238 8.40 –0.09
33.0 17.00 10.50 Saxon SAXN n ... ... 491 15.30 –0.15
55.8 7.30 1.05 ScanSoft SSFT ... dd 5628 6.70 0.17
31.5 65.65 39.50 ScanSource SCSC ... 22 150 62.60 0.18
16.1 4.29 2.85 ScheidVine A SVIN  e ... 8 51 3.60 –0.14
37.3 5.05 2.75 ScherHlthcr SCHR ... dd 15 4.26 ...

–13.9 9.00 3.67 Schlotsky BUNZ ... 39 492 5.45 –0.10
25.0 1.24 0.29 SchmittInd SMIT ... dd 105 0.55 0.05
39.2 20.06 10.50¡SchnitzerStl SCHN  .20 1.1 32 994 19.00 –0.05
–1.4 56.82 35.00 Scholastic SCHL ... 70 3732 49.61 –0.39
25.1 35.40 21.25¡SchoolSplty SCHS ... 32 236 28.62 0.29
39.5 20.22 8.98 SchulmnA SHLM  .54 2.8 26 1546 19.04 0.02
42.7 5.95 2.10¡Sciclone SCLN ... dd 443 4.28 –0.11

–61.9 1.69 0.10 Scient SCNT ... dd 14130 0.16 0.01
5.7 10.21 2.30 ScientificGames SGMS ... dd 2472 9.25 0.16

–14.3 4.00 0.91 ScnfcLearng SCIL ... dd 66 1.50 0.08
3.6 6.69 2.90¡SciTch STIZ  .21 5.3 dd 1 4.00 –0.24

35.7 32.98 13.44 Scios SCIO ... dd 11498 32.26 –0.42
–5.9 2.20 0.65¡SciQuest SQST ... dd 164 1.59 –0.05

–31.4 8.25 2.75 Scitex SCIX  j ... dd 1028 3.12 0.01
–8.6 3.51 1.16 ScreamingMed SCRM ... dd 396 2.01 –0.06

–64.3 38.00 10.58¡SeaChange SEAC ... cc 4608 12.17 –0.07
1.4 47.99 28.06 SeacstBkFl SBCFA  1.20 2.6 15 11 47.03 –0.16

28.7 23.40 13.00 SeacoastFnl SCFS  .40f 1.8 17 1916 22.07 0.08
8.8 11.49 3.55 SeattleGene SGEN ... dd 1562 6.20 0.48

19.1 27.19 16.90 2ndBcp SECD  .72f 2.8 15 50 25.74 –0.01
–31.4 24.92 7.90 SecureCmptg SCUR ... dd 2122 14.09 0.31

38.7 4.25 1.90 SecNtlFnl A SNFCA  stk ... ... 1 3.50 –0.30
–67.5 16.12 1.05 SeeBeyondTch SBYN ... dd 309076 3.15 –3.43
152.5 5.38 0.45 SelectCmfrt SCSS ... dd 2036 5.05 –0.10

1.7 22.00 10.85 SelectMedCorp SLMC ... 21 1351 16.35 –0.05
–33.9 6.72 1.95 Selectica SLTC ... dd 1629 4.00 0.02

33.9 29.80 19.36¡SelectvIns SIGI  .60 2.1 29 1803 29.10 –0.38
58.7 1.80 0.98 Seminis SMNS ... ... 39 1.65 –0.05
18.3 15.18 7.50 Semitool SMTL ... 14 413 13.58 0.15
–5.3 44.12 24.27 Semtech SMTC ... cc 14345 33.81 –2.01

Ç 6.9 14.94 11.50 SenecaFd A SENEA ... ... 1 15.39 1.18
–73.3 60.05 14.35¡Sepracor SEPR ... dd 16993 15.23 0.22
–43.4 18.70 5.15 Sequenom SQNM ... dd 596 6.04 –0.10
–33.3 37.40 8.70 SERENA SRNA ... 32 2695 14.50 –1.01
–11.7 25.75 12.53 Serolgcls SERO ... 27 1604 18.99 –0.01

21.9 1.06 0.11 SrvceWreTch SVCW ... dd 257 0.39 0.01
–57.7 12.24 0.92 724 Solutns SVNX ... dd 459 1.04 ...

7.9 34.99 11.04 SFBCIntl SFCC n ... ... 762 22.11 0.17
89.7 23.26 6.57 SharprImag SHRP ... cc 1524 22.29 –0.39

–34.6 2.95 0.10 Sheldahl SHEL ... dd 221 0.34 –0.01
26.1 52.70 27.50 ShenandhTlcm SHEN  .70e 1.4 ... 135 49.50 –1.61
40.0 7.69 1.05 ShilohInd SHLO ... ... 337 2.66 –0.32

–41.4 57.40 20.36 ShirPhrm ADS SHPGY ... cc 3242 21.43 –0.32
Ç 44.8 20.00 8.40¡ShoeCarnival SCVL ... 20 583 20.09 0.53

–4.9 6.25 3.83 ShoLodge LODG ... 90 5 5.42 –0.08
9.5 3.79 1.45 ShopHome SATH ... dd 880 2.99 0.09

Ç 25.0 11.25 7.56 ShoreFnl SHBK  .12 1.0 13 12 11.50 0.25
Ç 52.6 23.83 8.70 ShuffleMster SHFL s ... 39 18765 23.92 1.22

16.8 27.25 10.12 SICOR SCRI ... 28 8757 18.32 –0.04
–10.0 55.90 12.24 SiebelSys SEBL ... 54 123179 25.18 –0.63

2.4 5.97 3.73 SiebrtFnl SIEB  .16 3.8 27 28 4.25 –0.05
Ç 75.7 12.10 6.00 SierraBcp BSRR  .28 2.3 17 119 12.30 0.38

–48.8 29.34 7.51 SieraWrls SWIR ... dd 244 9.66 –0.39
13.1 51.49 36.25 SigmaAldr SIAL  .34 .8 24 3358 44.57 –0.31

177.8 7.20 0.83 SigmaDsgn SIGM ... dd 1656 4.75 –0.25
45.7 11.70 3.52 SignalTch STCO ... dd 530 8.35 –0.05

–73.6 13.00 1.13 SignalSoft SGSF ... ... 204 1.18 –0.01
Ç 54.8 39.18 11.45¡SilganHldgs SLGN ... 18 4384 40.49 4.02

165.7 10.70 1.03 SilicnImg SIMG ... dd 6406 9.99 –0.41
–3.0 41.24 10.23 SiliconLab SLAB ... dd 12443 32.70 –2.96
–5.4 14.50 3.78 SilcnStrTch SSTI ... dd 3000 9.12 –0.12
21.9 33.94 15.85 SilicnVlyBksh SIVB ... ... 4176 32.58 –0.42

9.4 37.54 19.55 Siliconix SILI ... 60 342 30.00 ...
23.7 5.56 1.88 Silicnwr ADS SPIL s  stk ... ... 5155 5.32 –0.16

–29.4 10.36 3.15 SlvrStrm SSSW ... dd 97 4.81 –0.13
1.2 38.75 23.35 SimnFtNtl SFNCA  .92 2.8 14 9 32.54 0.04

–43.8 3.34 0.03 SimonWrldwde SWWI ... dd 1314 0.09 0.01
216.9 10.44 1.03 SimpleTch STEC ... cc 385 9.35 0.14
–29.8 40.00 7.38 SimplexSol SPLX n ... dd 1384 11.63 0.13

32.8 14.32 6.07 SnclrBdcst A SBGI ... dd 4205 12.56 0.06
–11.3 16.99 2.98 SirenzaMicro SMDI ... dd 2052 5.40 1.30
–56.8 19.15 2.20 SiriusSat SIRI ... ... 12738 5.02 –0.07
–21.0 38.94 14.19 SkillSoft SKIL ... dd 829 20.47 –0.09

12.2 23.55 17.80 SkyFnlGp SKYF  .76 3.3 15 824 22.83 0.20
35.5 13.85 7.00¡SkyePhrm ADS SKYE ... ... 243 11.60 –0.30

–10.0 34.10 9.75 SkyWest SKYW  .08 .3 22 7848 22.90 –0.90
15.4 5.55 1.05 SmartDisk SMDK ... dd 100 1.33 –0.02

–70.3 41.22 6.25 SmtForce SMTF ... ... 7590 7.34 –0.09
–22.2 11.40 4.17 SmartServ SSOL ... dd 715 5.44 0.05
–69.4 4.15 0.11 SmartServ wt ... ... 10 0.70 –0.06

41.7 8.62 2.75 SmithWollensky SWRG n ... ... 35 5.40 –0.04
4.8 1.97 0.55 SmithMcro SMSI ... dd 217 1.10 –0.03

15.1 2.98 1.20 SmthwyMtr A SMXC ... dd 15 2.13 0.01
2.0 18.24 11.70 SmurfitStn SSCC ... 54 10241 16.29 –0.27
3.6 4.45 1.02¡Socket SCKT ... dd 1932 1.74 0.09

14.6 2.24 1.19 SoftnetSys SOFN ... dd 110 2.12 –0.04
10.8 20.00 9.00 SftwrSpec SSPE ... 5 46 17.35 0.64

–12.5 2.08 0.80 Sohu.com SOHU ... dd 2121 1.05 0.10
6.6 8.85 3.77 Somera SMRA ... 25 1511 8.05 0.19

–6.6 8.18 1.76 Sonera ADS SNRA s  1.38e 30.4 ... 592 4.54 –0.25
–9.8 10.36 5.02 SonestaHotl SNSTA  .20 3.6 dd 5 5.55 –0.02

–64.7 4.00 0.21 SongNet ADS ... ... 5 0.29 –0.01
Ç 24.5 28.75 16.53 SonicCp SONC s ... 30 6453 29.87 1.35

–12.4 4.44 1.00 SonicFoundry SOFO ... dd 155 2.19 –0.11
42.4 7.45 3.01 SonicInnv SNCI ... dd 467 6.55 –0.10
47.2 8.85 1.01 SonicSol SNIC ... dd 855 7.30 –0.44

–36.1 5.49 0.76 Sonicblue SBLU ... dd 11721 2.58 –0.32
–60.3 26.00 6.25 SonicWALL SNWL ... dd 31244 7.72 0.15
–26.3 28.01 13.39 SonoSite SONO ... dd 447 18.93 0.74
–36.4 33.80 2.18 SonusNetwks SONS ... dd 74305 2.94 0.10
–22.6 8.80 1.69 SonusPhrm SNUS ... dd 995 6.25 –0.07
–31.8 16.85 1.50 SorrentoNtwks FIBR ... dd 1445 2.45 –0.20

32.7 18.13 10.02 SoundFedBcp SFFS  .28 1.6 17 40 17.32 –0.06
–4.3 3.36 1.28 SoundViewTch SNDV ... dd 3460 2.23 –0.02
–3.2 6.70 3.18¡SrceInfoMgt SORC ... 13 546 5.16 –0.02

–11.7 44.50 22.08 Sourcecorp SRCP ... dd 748 29.59 –0.06
23.3 22.43 14.01¡SouthFnl TSFG  .48 2.2 19 817 21.89 0.03

1.4 11.01 9.90 SoCmnty Tr SCMFP n ... ... 15 10.50 ...
–7.8 10.25 6.11 SothnCmntyFin SCMF n ... ... 12 7.25 –0.05

4.4 3.29 1.00 SoEngyHms SEHI ... dd 29 2.35 –0.03
–0.8 28.44 15.95 SoFnlBcp SFFB s  .48b 1.8 11 7 26.25 0.25
17.3 19.93 13.00 SoMO Bcp SMBC  .50 2.6 15 2 19.00 ...

8.0 14.25 8.67 SthsdBcsh SBSI  .28 2.1 10 8 13.55 –0.04
4.1 15.15 11.85 SosideCap  .88 6.3 ... 21 14.06 –0.09
8.1 27.32 19.97¡SouthTrust SOTR s  .68 2.6 16 7773 26.66 –0.05

67.4 15.83 2.15 SouthwllTch SWTX ... 23 7312 11.97 –3.06
40.3 24.85 14.27¡SW BCP OK OKSB s  .44f 1.8 12 537 24.71 0.11
13.8 35.71 24.03 SW Bcp TX SWBT ... 22 2134 34.46 –0.29

Ç 30.3 18.15 11.24 SowestWtr SWWC s  .22b 1.2 27 384 18.40 0.25
92.2 2.91 0.55 Spacehab SPAB ... dd 3 1.48 0.23
15.6 16.27 9.20 SpacelabMed SLMD ... dd 348 14.05 –0.01
43.5 8.00 4.38 SpanAmMed SPAN  .12 1.5 15 11 7.75 –0.14
47.4 15.85 4.95 SpanBrcstg A SBSA ... dd 1330 14.58 0.84
52.3 11.00 2.75 SpartnMtr SPAR  .07a .7 17 637 9.75 –0.31

–36.4 16.95 5.90 SpartanStor SPTN ... ... 464 7.61 –0.08
–40.1 21.49 7.40¡SpectraLink SLNK ... 32 1662 10.26 –0.59

3.6 4.64 1.50 Spectranet SPNC ... ... 373 3.71 –0.08
–87.2 10.17 0.30 Spctrste SITE ... dd 6357 0.46 –0.04

5.3 19.50 7.82 Spectrian SPCT ... dd 876 11.62 –0.31
49.0 10.25 4.00¡SpctrmCtrl SPEC ... dd 28 7.82 –0.13
90.0 2.38 0.63 SpectrmSig SSPI ... dd 648 1.90 0.20
–7.2 9.21 4.46 Spectrx SPRX ... dd 310 6.40 ...

–31.5 18.13 4.10 SpeechWrks SPWX ... dd 4413 7.71 0.13
7.4 6.31 0.91 SpeedFam SFAM ... dd 1639 3.20 –0.43

24.7 1.50 0.62 SpeedUs com SPDE ... dd 101 1.11 –0.09
–22.0 11.77 5.20 Spherix SPEX ... ... 133 7.40 –0.10
–72.5 10.72 1.01 Spiegel SPGLE  .16 12.8 dd 11346 1.25 0.15

47.6 8.75 2.00 Spire SPIR ... dd 152 4.71 0.06
–9.3 11.02 7.46 SportChalet SPCH ... 10 32 8.62 –0.11
14.3 5.39 2.01 SportHaley SPOR ... dd 151 4.00 –0.25
–6.8 4.49 0.73 Sprtsln.com SPLN ... dd 94 2.72 0.04
22.3 5.50 1.55 StaarSurg STAA ... dd 600 4.71 –0.14
33.5 4.00 0.89¡StafLeasng GVHR  .20 5.9 dd 114 3.39 0.09
28.6 32.85 24.25 StageStrs STGS n ... ... 1483 32.15 0.14
55.7 16.45 8.75 StageStores wtB STGSZ n ... ... 19 16.35 –0.10
32.4 4.90 2.10 Stmps.com STMP ... dd 1997 4.74 0.02

–13.6 6.98 3.85¡StdMgt SMAN ... 27 5 5.20 –0.09
61.5 27.65 8.50 StdMicsys SMSC ... 72 530 25.07 0.12
48.3 36.82 21.65 StanlyFurn STLY ... 40 342 35.24 0.24

8.7 22.45 11.02 Staples SPLS ... ... 59741 20.33 –0.06
–17.0 4.80 1.09 StarScnfc STSI ... 35 27 2.10 0.10
–47.1 3.89 0.23 Starbase SBAS ... dd 37802 0.36 0.07

32.1 25.70 13.46 Starbucks SBUX s ... 49 19056 25.17 0.21
–0.2 17.80 12.30 StatAutoFnl STFC  .13 .8 32 38 16.21 0.11
20.2 14.75 10.55 StateFnl SFSW  .48 3.5 25 74 13.88 –0.28
50.6 19.30 8.93¡SteelDyn STLD ... cc 3794 17.49 0.53

Ç 10.7 10.61 6.06 SteelTch STTX  .16f 1.6 cc 616 10.05 –0.49
166.1 4.00 0.39 SteelCloud SCLD ... 19 502 3.06 0.01
40.6 12.47 6.12 SteinMart SMRT ... ... 1139 11.75 0.10

–10.3 30.49 9.50 SteinerLsre STNR ... 17 238 19.07 0.47

Ÿ –76.8 42.90 7.00 Stellent STEL ... dd 14080 6.85 –0.36
–34.1 7.25 1.76 StemcellsInc STEM ... ... 1742 2.30 –0.04

3.6 67.99 33.77 Stericycle SRCL ... 61 2501 63.05 0.19
–0.3 26.60 24.85 SterlingBcshII SBIBO n  2.30 8.9 ... 20 25.90 0.31

5.2 16.25 10.58 SterBcsh SBIB s  .16f 1.2 18 1562 13.17 0.06
1.2 26.40 24.75 StrlngCap I STSAO  .59 2.3 ... 23 25.45 0.10

50.9 22.75 11.41 StrlFnlWA STSA s  stk ... 13 226 21.95 –0.05
2.6 26.00 20.05 StrlFnlPA SLFI  .80 3.2 15 18 25.00 0.35

36.3 19.89 7.45 StvMadden SHOO ... 21 437 19.18 –0.04
–2.1 37.19 13.29 StewStevsn SSSS  .34 1.8 13 15282 18.41 0.45

1.0 8.10 4.62¡StewartEnt A STEI  j ... dd 536 6.05 0.06
–10.8 2.12 0.40 StrlngCkBrn SCBHF  .12 20.7 dd 74 0.58 –0.02
–45.4 15.08 4.91 StckYale STKR ... dd 266 6.05 –0.65

10.3 20.55 10.40 StltNiel ADS SNSA  .25e 1.5 34 55 17.20 0.01
1.9 14.90 5.50 StoltOffshr ADS SOSA ... ... 131 9.17 0.12

–54.0 23.54 2.39 StorageNtwk STOR ... dd 8309 2.84 –0.03
–1.7 10.18 2.64¡Stratasys SSYS ... 14 600 6.50 0.45

–39.6 10.00 3.14 StrategicDiag SDIX ... 61 545 4.29 –0.03
35.6 9.30 5.40 StratgDist STRD s ... dd 6 8.27 0.04

Ÿ –55.3 14.25 2.75 StratosLght STLW ... dd 7264 2.75 –0.13
51.8 55.74 27.00 Strattec STRT ... 16 12 53.50 –0.70

5.3 12.99 6.50 StrtsProp STRS s ... 19 7 8.95 –0.05
7.5 54.70 36.63 StrayerEd STRA  .26 .5 34 424 52.36 0.88

–46.8 2.88 0.57 StudntAdv STAD ... dd 283 0.67 0.04
Ç 27.4 8.74 5.75 SubrbnLdg SLAM ... dd 193 8.73 0.08

100.0 2.20 0.15 Succesories SCES ... dd 3 0.80 ...
14.6 32.45 17.88 SuffkBcp SUBK s  .60f 1.9 15 36 31.25 –0.40
20.9 12.01 6.80 SummaInd SUMX ... 13 5 9.85 0.05

Ç 19.2 21.50 17.25 SummitBkTX SBIT  .48 2.2 15 7 21.55 0.30
18.0 16.92 13.55 SummitBk SBGA  .72b 4.4 12 3 16.40 ...

5.2 18.30 14.65 SunBcp SUBI  .60 3.3 16 52 18.00 0.02
30.5 14.15 7.62 SunBcp NJ SNBC  stk ... 96 118 13.39 –0.31

3.9 10.50 9.00 SunCapTr II SNBCO  .89 8.7 ... 2 10.25 0.10
7.2 8.48 6.80¡SunHydrlcs SNHY  .16 2.0 55 27 8.20 0.10

–28.0 23.57 7.52 SunMicrsys SUNW ... dd f10181 8.85 0.19
–6.9 2.15 0.77 SUNDAY ADS SDAY ... ... 50 0.95 0.07

–24.7 9.50 2.30 SunriseTele SRTI ... dd 605 3.02 0.08
2.5 15.00 4.00 Suntron SUNT s ... 6 36 8.20 0.10

–30.0 9.32 2.70 SuprcndTch SCON ... dd 120 4.55 –0.10
–59.5 15.70 4.13 SuperGen SUPG ... dd 1438 5.80 –0.05
–26.8 9.41 3.01 SprCnsltnt SUPC ... dd 27 6.15 –0.45

26.5 20.09 13.00 SuperiorFnl SUFI  .20e 1.0 15 439 19.80 –0.16
19.6 24.49 11.13 Supertex SUPX ... 95 71 20.95 0.10

–41.9 8.05 2.00 Supportsoft SPRT ... dd 1987 3.64 –0.11
–37.1 19.45 4.69 SureBeam A SURE ... dd 897 6.59 0.01

15.0 59.50 40.50 SureWestCom SURW n  .25p ... ... 37 56.33 –0.27
12.5 60.30 30.51¡Surmodics SRDX ... cc 797 41.03 –1.88
19.9 26.00 16.58¡SusqhnBk SUSQ  .80 3.2 ... 305 24.99 0.14

Ç 44.7 73.50 40.50 SwedMtch SWMAY  1.40e 1.8 ... 177 76.75 5.45
–13.9 25.58 14.40 SwiftTrnsp SWFT ... 58 4112 18.51 –0.17

–0.8 8.15 5.46 SwissArmy SABI ... dd 21 6.45 0.18
84.6 6.26 2.24¡SwitchBrd SWBD ... dd 245 6.00 0.03

–33.2 12.60 3.00 SycmrNtwk SCMR ... dd 6329 3.58 –0.08
7.6 13.47 4.88¡SykesEnt SYKE ... ... 670 10.05 –0.20
1.7 13.15 10.85 Sylvan SYLN ... 11 4 11.44 –0.06

25.3 29.15 15.85 SylvanLearn SLVN ... dd 3083 27.65 –0.12
6.2 43.10 15.77 Symantec SYMC s ... ... 41679 35.23 –2.26

–14.6 18.43 4.00 Symetricm SYMM ... 20 537 6.50 –0.21
20.0 1.72 0.07 Symphonix SMPX ... dd 448 0.30 –0.04
–3.7 28.33 11.66 SymyxTch SMMX ... cc 871 20.45 –0.85
–1.5 7.52 4.15¡SynaptcPhrm SNAP ... dd 111 5.93 –0.02
42.6 20.75 12.29 Synaptics SYNA n ... ... 240 18.70 –0.75

–33.8 7.32 1.90 Synavant SNVT ... dd 168 2.65 –0.15
10.6 40.74 20.50¡SyncorInt SCOR ... 22 5791 31.68 –2.44

–17.0 63.01 36.15 Synopsys SNPS ... 51 5726 49.04 –0.84
–47.1 19.05 4.35 Synplicity SYNP ... ... 5 7.14 –0.01
–14.6 4.58 0.20 SynQuest SYNQ ... dd 892 0.70 –0.07
–35.9 1.50 0.15 Synsorb SYBB ... dd 117 0.25 0.01

9.7 17.65 7.16 SyntelInc SYNT ... 27 305 14.19 –0.49
–23.7 3.10 0.92 Syntellect SYNL ... dd 43 1.45 –0.02

48.3 2.85 1.16¡Synthetech NZYM ... dd 117 2.15 –0.25
–13.2 14.35 3.62 Syntroleum SYNM ... dd 400 6.16 0.09

Ç 64.0 21.00 4.15 SyprisSol SYPR ... 34 1430 21.35 0.60
40.2 15.20 6.40 SysCptrTch SCTC ... ... 327 14.50 0.24

T
–35.9 37.99 14.15¡TALX Cp TALX s  .12b .8 44 1080 16.00 –0.89

9.6 16.36 5.88 TBC TBCC ... 15 627 14.67 –0.03
1.2 27.60 21.85 TC PipeLines TCLP  2.00 7.7 11 404 25.81 –0.16

–13.2 1.40 0.45 TCSI TCSI ... dd 250 0.66 0.02
–21.4 18.96 10.64 TESSCO TESS ... 22 8 13.48 0.16

23.2 2.88 1.02 TFC Ent TFCE ... 4 184 1.70 –0.05
10.9 23.75 16.75 TF Fnl THRD  .60 2.6 11 18 23.40 –0.10

5.4 43.40 23.85 THQ Inc THQI s ... 34 14237 34.07 –0.98
–39.5 16.90 5.07 TIBCO Sftwr TIBX ... dd 12888 9.03 –0.23

6.3 15.00 9.00 TIB Fnl TIBB  .43 3.4 13 104 12.65 ...
–44.2 1.50 0.38 TII NtwkTech TIII ... dd 363 0.43 –0.04

49.1 6.80 1.75¡TLC LsrEye TLCV ... dd 301 3.40 0.01
20.8 19.61 10.04 TMBR Sharp TBDI ... 5 420 16.00 –0.71

–29.5 64.10 25.21¡TMP Wld TMPW ... 50 15618 30.23 0.12
–11.1 2.41 0.85 TRM TRMM ... dd 82 1.20 –0.07
–35.8 5.30 1.79 TR Sys TRSI ... dd 176 2.01 –0.29

2.5 42.69 23.44¡TRowePrice TROW  .64 1.8 23 8591 35.60 –1.15
–3.9 7.00 4.11 TSR TSRI ... 8 60 5.49 0.09
–9.8 35.09 9.91 TTI Team TTIL ... 19 2480 22.56 –0.44
–4.2 13.72 5.13 TTM Tch TTMI ... 33 511 9.69 –0.20

–44.3 6.60 0.67 TTR Tch TTRE ... dd 453 1.02 0.01
–14.9 3.00 0.87 TVIA TVIA ... dd 145 1.49 –0.06

7.1 2.74 0.80 Taitron A TAIT  .23e 13.6 dd 24 1.66 0.04
48.6 26.90 6.44 Take2Sftwr TTWO ... 51 9772 24.03 –1.28
53.4 5.35 1.15 TalarianCp TALR ... dd 1469 4.60 –0.07

134.1 2.55 0.30 TalkAmHldgs TALK ... dd 2066 0.96 –0.02
49.4 11.25 4.96 TandyBrnd TBAC ... 12 234 10.70 –0.20

–54.8 6.00 1.00 TanningTch TANN ... dd 401 1.45 ...
–27.3 34.09 12.00 Tanox TNOX ... ... 481 13.45 –0.12
–19.0 2.49 0.25 Tarantella TTLA ... dd 494 0.47 –0.02
–31.7 6.60 1.45¡TargetGene TGEN ... dd 345 1.85 0.05

Ÿ –45.3 49.71 21.58 TaroPharm TARO s ... 22 36143 21.86 –4.06
9.6 14.50 9.82¡TarrgnRlty TARR s  .30b 2.3 ... 8 13.30 ...

–6.9 7.12 2.76 TarrntApprl TAGS ... dd 25 5.10 0.07
–0.2 11.15 10.00 TeamFinCap TFINP n  .95 9.2 ... 5 10.38 –0.02
13.5 10.01 7.00 TeamFnl TFIN  .20 2.1 11 145 9.75 0.10

3.8 10.80 3.88 TeamStaff TSTF ... 40 527 6.00 0.25
11.0 51.66 27.89 TechData TECD ... 25 7202 48.05 ...

–24.5 38.84 21.80¡TechneCp TECH ... 32 3525 27.82 0.29
24.9 2.90 1.25 Technisource TSRC ... dd 61 2.21 –0.25

1.9 2.42 1.28 TchRsch TRCI  .04 2.4 dd 1 1.65 ...
–23.4 2.85 1.50 TechSol TSCC ... 2 259 1.70 0.05

–7.4 15.49 5.00 Tecnomatrx TCNO ... dd 217 13.20 0.10
5.1 57.25 40.80 Tecumseh A TECUA  1.28 2.4 23 216 53.19 0.64
1.5 52.75 38.82 Tecumseh B TECUB  1.28 2.6 22 29 49.39 0.23

–3.0 3.45 1.00 Tegal TGAL ... dd 243 1.30 –0.10
–40.4 35.90 10.25 Tekelec TKLC ... dd 2264 10.79 –0.23

43.1 1.77 0.20 TelaxisComm TLXS ... dd 225 1.03 –0.02
–9.3 16.05 5.39 TeleTchHldg TTEC ... dd 1675 13.00 0.19

Ç 28.6 22.00 14.20 TelebncCapII TBFCP  2.25 10.2 ... 1 22.05 0.67
–46.8 6.16 0.90 TeleCommSys A TSYS ... dd 354 2.90 0.04

–9.4 14.60 9.00 Telenor ADS TELN  .12e 1.1 ... 4 11.32 –0.23
–29.6 13.80 0.25 TelesysInt TIWI s ... ... 312 0.69 –0.03
–83.7 20.40 1.18 TelwstComm TWSTY ... ... 607 1.53 0.18
–18.5 14.50 5.50 Telik TELK ... dd 936 11.00 0.01

Ÿ –41.4 42.80 8.80 Tellabs TLAB ... dd 37734 8.76 –0.14
–65.2 29.73 1.78 Tellium TELM n ... ... 7333 2.17 –0.06
–30.5 14.25 4.10 TelularCp WRLS ... 8 156 6.38 –0.04
–24.9 14.75 3.44 TerayonSys TERN ... dd 5761 6.21 –0.04
–13.0 9.30 4.50 TerNtwk ADS TRLY  e ... ... 710 6.85 –0.10

46.5 14.89 5.06 Tesco TESOF ... 11 169 12.20 –0.05
–26.2 25.06 11.46 TetraTch TTEK s ... 29 3454 14.70 0.48
–10.8 74.35 51.69 TevaPharm g TEVA  .28e ... ... 4160 55.00 –0.62
–13.8 8.60 4.90 TX Biotech TXBI n ... ... 835 5.60 –0.20

Ç 25.7 47.50 32.36¡TX RglBsh A TRBS  .64f 1.3 18 1828 47.59 0.74
–2.0 26.91 16.72 Therasense THER n ... ... 5552 24.30 –0.91
–1.7 19.20 9.00 ThrmaWave TWAV ... dd 776 14.67 –0.03

166.4 3.55 0.92 TheStreet TSCM ... dd 813 3.41 0.02
–54.8 11.65 2.95 ThirdWave TWTI ... dd 862 3.32 –0.18

Ÿ –60.0 5.98 1.05¡ThomasGp TGIS ... dd 523 0.90 –0.15
–46.5 21.63 7.69 Thoratec THOR ... dd 16714 9.10 –0.30
259.0 3.99 0.52 3Dlabs TDDD ... dd 2317 3.59 0.02
–2.1 18.52 9.16 3D Sys TDSC ... 38 67 13.95 –0.01

–19.9 16.92 5.01 3DimPharm DDDP ... dd 55 6.80 –0.05
–58.7 7.73 0.55 3DO Co THDO ... dd 2756 0.86 –0.04

13.6 14.41 9.40 ThreeRvrsBcp TRBC  .48 3.4 14 15 14.20 0.20
28.6 21.05 11.95 3TEC Engy TTEN ... 19 1228 18.00 ...
–6.3 7.25 3.37 3ComCp COMS ... dd 8035 5.98 –0.02
55.8 30.00 9.06 Tcktmstr B TMCS ... dd 13099 25.54 –2.60

2.2 4.80 1.36 Tickets.com TIXX s ... dd 40 2.30 0.01
–23.6 22.70 7.40 TierTch B TIER ... 43 2131 16.47 –0.13

1.6 16.31 13.50 TmbrlndBcp TSBK  .44 2.8 12 21 15.75 –0.11
8.3 7.94 4.45 TimbrlnSftwr TMBS  .16 2.5 50 204 6.50 –0.10

–74.1 55.15 4.27 TimeWarnTele TWTC ... dd 3690 4.58 –0.09
50.1 11.68 3.50 TippingPt TPTI s ... dd 157 11.05 0.38

–27.0 12.25 2.75 TiVo TIVO ... ... 952 4.78 –0.06
–11.4 4.00 1.60 T-Netix TNTX ... 16 295 2.95 0.10
–34.6 40.35 18.00¡TollgrdComm TLGD ... 31 1022 21.81 –0.25

6.8 33.29 19.65¡BrownTom TMBR ... ... 692 28.84 0.04
–16.0 12.49 8.50 ToppsCo TOPP ... 16 1318 10.20 0.09

33.5 19.00 4.03 TorchOffshr TORC n ... ... 93 8.01 –0.24
–11.1 6.89 3.50¡ToreadorRescs TRGL ... dd 64 4.09 –0.06
218.8 12.40 2.19 TtlEntRestr TENT ... 24 907 11.19 –0.51
20.9 15.55 10.00 TwrFinCorp TOFC n ... ... 12 14.40 0.15
–7.1 13.11 3.80 TowerSemi TSEM  j ... dd 154 5.88 –0.09

159.4 4.50 0.66 ToymxInt TMAX ... dd 160 4.41 –0.01
–8.2 2.90 1.01¡TrackData TRAC ... 7 305 1.34 0.01
58.0 54.93 13.50 TractrSupply TSCO ... 21 981 53.85 0.25

–18.6 5.79 0.91 TradeStation TRAD ... dd 656 1.27 –0.01
–0.7 8.15 2.98 Traffix TRFX ... 18 382 7.20 0.18
36.8 2.40 0.90 TrailerBrdge TRBR ... dd 68 1.82 0.11
25.8 9.85 3.75¡TransActTch TACT ... dd 47 6.92 0.37

290.4 4.77 0.80 TransInd TRNI  j ... dd 150 3.67 0.42
11.8 9.65 6.94 TrnWldEntn TWMC ... 22 109 8.50 –0.34
–1.1 15.50 5.81¡TranscSys TSAI ... dd 403 12.13 0.28

–41.1 15.00 5.45 Transgenomic TBIO ... dd 100 6.48 0.03
–3.3 46.50 15.49 Trnskaryotic TKTX ... dd 2117 41.40 –0.45

7.0 19.23 1.17 Transmeta TMTA ... ... 20031 2.45 –0.03
18.2 7.20 4.80 TransportCp TCAM ... dd 52 6.50 ...

Ÿ –55.1 19.55 2.15 TranSwitch TXCC ... dd 43916 2.02 –0.24
41.8 4.50 1.55 TravisBt&Mtr TRVS ... dd 96 2.75 0.18
16.7 53.80 14.00 TrendMicro ADS s ... ... 118 26.85 0.02
–2.3 28.67 11.68 TrndwstResrt TWRI s ... 17 80 24.73 –0.04
25.4 46.72 26.00¡TriadGuarty TGIC ... 15 88 45.50 ...
17.2 5.99 2.25 TrianglPhrm VIRS ... dd 78 4.70 0.21
15.5 25.00 15.25¡TriCoBcsh TCBK  .80 3.6 12 165 21.95 –0.15

8.3 15.75 4.81 TricoMarine TMAR ... dd 2606 8.18 –0.22
7.2 8.56 3.60 TridentMicro TRID ... dd 323 8.20 0.28

14.0 16.72 6.96 TrikonTch TRKN ... 15 473 13.40 0.26
–0.7 21.50 11.10 TrimbleNav TRMB ... dd 1666 16.10 0.40
18.2 2.01 0.24 Trimedyne TMED ... ... 67 0.52 –0.03
10.7 52.75 29.64 Trimeris TRMS ... dd 2325 49.79 0.03

–51.8 3.10 0.72 Trintch ADS TTPA ... dd 1050 0.80 –0.05
–38.2 10.49 3.03 TriPathImag TPTH ... dd 500 4.65 –0.05

15.2 11.49 0.51 TripathTch TRPH ... dd 565 1.97 0.09
15.7 34.49 9.51¡Tripos TRPS  e ... 36 1165 22.10 1.10

–11.8 32.73 8.90 TriquintSemi TQNT ... dd 18574 10.81 –0.33
–9.3 14.70 6.40 TriZetto TZIX ... dd 4904 11.90 0.53
44.0 27.50 14.00 TrpclSprtwr TSIC ... 23 86 27.00 –0.19
28.3 6.75 3.97 TroverSol TROV ... 13 420 5.90 –0.13
12.0 27.92 14.43 TroyFnl TRYF s  .48b 1.8 22 45 26.45 –0.52
97.0 3.42 1.48 TrueTime TRUE ... dd 112 3.27 –0.13
–3.2 26.99 16.25 TrustCoNJ TCNJ  .60 2.5 13 78 24.40 0.11

2.6 13.50 9.70 TrustCoBkNY TRST s  .60b 4.7 20 927 12.90 0.05
5.7 26.41 20.32 Trustmark TRMK  .60 2.3 14 660 25.60 0.29

Ç 49.3 26.64 8.55 TuesMorning TUES ... 33 8669 27.00 0.37
–18.0 9.60 5.25¡TufcoTch TFCO ... 13 10 5.65 0.05
–43.0 27.70 12.46 Tularik TLRK ... dd 1159 13.70 –0.01
–41.9 5.99 1.96 TmblwdComm TMWD ... dd 1553 3.45 0.15
–11.6 2.99 0.82 Tumbleweed TWED ... ... 23 0.92 –0.12

–7.1 7.99 1.78 Turnstone TSTN ... dd 597 3.69 –0.21
–20.3 3.76 0.50 TutSys TUTS ... dd 645 1.85 0.21
–38.1 37.68 12.02 TweeterHm TWTR ... 19 9826 17.95 –1.15

Ç 184.1 9.10 0.98 21CentHldg TCHC  .08 .9 dd 170 8.95 0.05
8.6 0.76 0.09 24 7 RealMed TFSM ... dd 1415 0.25 0.03

–37.8 3.10 0.75 Twinlab TWLB ... dd 396 0.84 0.03

U
–4.3 1.86 0.45 UBICS UBIX ... dd 118 0.67 –0.03

Ç 34.3 38.50 24.45 UCBH Hldgs UCBH  .20f .5 24 1849 38.20 0.12
14.7 49.08 33.75 UMB Fnl UMBF s  .80b 1.7 ... 242 45.89 0.39
12.3 7.80 0.16 UNIFAB Int UFAB ... dd 429 0.73 0.13

9.5 14.37 6.30¡USA Truck USAK ... 71 92 11.99 –0.21
0.2 9.25 5.50 US Concrete RMIX ... 17 75 6.61 0.34

38.5 3.75 0.61 USDATA USDC s ... dd 1 1.94 ...
–14.2 6.55 2.90 US Engy USEG ... ... 36 4.12 0.15
–39.7 6.90 2.16 US LEC A CLEC ... dd 42 3.26 –0.11

Ç 75.9 17.08 6.25 US Lab USLB ... 26 1269 15.99 –0.61
–43.5 1.65 0.56 USOL Hldg USOL ... dd 36 0.65 –0.04

25.9 10.05 3.49 US Oncology USON ... 21 7481 9.49 –0.27
10.1 21.37 11.21 US PhysTh USPH s ... 32 743 17.79 0.04
–2.2 2.25 0.50 US Srch.com SRCH ... dd 138 0.90 –0.08
10.8 8.27 1.38 US Tmbrlnd un  2.00108.7 dd 549 1.84 0.10

–33.1 13.49 4.37¡US Unwrd UNWR ... dd 1731 6.81 0.11
24.6 12.59 4.60 US Xpress A XPRSA ... dd 70 11.29 0.26

Ç 4.8 20.50 11.16 UTi Wldwd UTIW  .08 .4 27 53 20.50 ...
–73.6 10.90 1.45 UbiquiTel UPCS ... dd 2247 1.97 –0.01
–29.9 36.26 5.90 Ulticom ULCM ... 28 1231 7.05 –0.20

–0.5 33.80 15.50¡UltimtElectro ULTE ... 28 256 29.85 0.14
11.8 6.25 2.05¡UltimateSftwr ULTI ... dd 301 4.35 0.12
–4.1 3.15 0.75 Ultrak ULTK ... dd 178 1.40 0.05

–27.8 7.25 2.90 Ultralife ULBI ... dd 15 3.24 0.24
8.9 31.53 10.80 Ultratech UTEK ... dd 1478 17.99 –0.55

15.6 16.25 9.80 Umpqua UMPQ  .16 1.0 27 92 15.60 –0.05
12.1 7.10 4.05¡UnicoAm UNAM  .05 .8 dd 10 6.00 0.30
10.8 29.81 18.00 Unilab ULAB n ... ... 3519 27.80 –0.30
40.0 9.45 3.90¡UnAcptnc A UACA ... dd 330 7.00 –0.10
47.7 25.90 14.19 UnBkshVA UBSH  .50f 2.1 15 33 23.99 –0.56
19.3 13.15 9.05 UnBkshCO UBSC ... 12 10 12.50 0.50

8.8 15.20 12.40 UnCmntyBcp UCBC  .44m 2.9 15 166 15.13 0.08
–80.6 9.90 0.27 UnirylTch UTCI ... dd 605 0.62 0.01
–87.7 19.10 0.25 UnirylTch wt ... ... 41 0.45 –0.05

Ç 10.8 11.21 7.85 UtdBcsh UBOH  .44 3.9 ... 89 11.25 0.15
5.7 31.75 21.60 UtdBkshWV UBSI  .92 3.0 16 1202 30.51 –0.12
4.8 21.62 4.75 UtdBusM ADR UNEWY  .19e 2.3 ... 6 8.30 –0.20

25.0 57.20 41.00 UtdCmntyBks UCBI n  .13p ... ... 146 54.98 –0.02
9.2 8.87 6.18 UtdCmntyFnl UCFC  .30a 3.8 15 112 7.86 0.06
8.0 21.00 17.20 UtdFnl UBMT  1.04 5.1 13 33 20.50 ...

18.9 34.75 19.00 UtdFire UFCS  .72 2.1 14 14 34.04 0.22
–6.2 25.50 18.95 UtdNtlBkNJ UNBJ  .80b 3.6 15 215 22.53 0.22

0.8 26.38 13.94 UtdNtrlFds UNFI ... 31 1403 25.19 0.70
101.2 11.67 1.70 UtdOnline UNTD s ... dd 11101 8.45 –1.24
–78.8 7.48 0.08 UntdPanEurA UPCOY ... ... 3657 0.11 ...

26.8 6.50 1.55 UtdPanAm UPFC ... 13 146 6.15 0.08
26.1 11.25 5.30¡UtdRetail URGI ... cc 751 9.65 1.00

2.9 17.80 15.50 UtdSecBncshr UBFO n  .52f 3.0 16 1 17.50 0.25
–17.0 6.55 4.20 US Lime USLM  .10 2.1 12 10 4.70 –0.20

10.6 1.43 0.22 US PlstcLmbr USPL ... dd 1048 0.42 –0.01
75.0 4.10 1.63 US Vision USVI ... 44 10 3.50 0.08
17.5 42.70 24.92 UtdStatnrs USTR ... 24 1236 39.55 –0.50

9.7 26.50 14.87 UnitedSrgIntl USPI n ... ... 1742 23.20 0.68
23.6 16.60 8.55 UtdThera UTHR ... dd 858 12.87 –0.04

9.4 17.44 0.50¡UtdGlbl A UCOMA ... dd 1575 5.47 0.04
–7.7 9.57 3.70 UnityBcp UNTY  .24 4.0 46 183 6.00 –0.20

–74.0 7.04 0.70 UnvAcGlblHdg UAXS ... dd 2564 1.22 0.06
10.8 7.78 4.51¡UnvlAm UHCO ... 13 406 7.52 0.05
13.5 20.10 6.10¡UnivDisp PANL ... dd 465 10.33 0.13
–6.6 23.75 12.75 UnivElectro UEIC ... 21 564 16.08 –0.12
18.0 26.46 13.55 UnvlForest UFPI  .09 .4 14 210 24.69 –0.05

Ç 86.1 15.29 6.84¡UnvlStnlss USAP ... 12 1891 15.45 0.30
7.8 20.25 14.50 UnizanFin UNIZ  .52f 2.6 14 99 20.00 0.20

Ç 28.9 31.15 10.07 UrbanOutfit URBN ... 36 2816 31.10 0.08
–23.2 28.36 11.15¡Urologix ULGX ... dd 548 15.40 –0.28

50.6 13.86 8.00 USA Netwk wt USAIW n ... ... 4 12.20 –0.55
11.4 33.53 16.45 USA Netwk USAI ... 56 67869 30.43 –1.15

Ç 173.6 2.84 1.15¡USANA Hlth USNA ... 14 1628 3.31 0.56
7.6 39.20 24.89 USFrghtway USFC  .37 1.1 23 3628 33.79 0.40

13.1 16.36 9.36 UT MedPdts UTMD ... 13 20 15.39 0.09
–11.8 35.66 12.98 UTStarcom UTSI ... 43 4235 25.15 –0.85

V
7.1 5.86 0.98 VASCO VDSI ... dd 304 2.25 –0.25

–46.9 6.00 0.76 VA Sftware LNUX ... dd 986 1.30 –0.05
–23.3 2.72 0.70 VIA NetWrks VNWI ... dd 71 0.79 ...

Ç 51.8 14.05 5.97¡VIB Cp VIBC s  stk ... 18 192 14.36 0.31
–70.8 2.24 0.30 VINA Tch VINA ... dd 1311 0.35 –0.01
–24.5 12.40 4.62 VI Tch VITX ... dd 28 5.25 –0.05

5.4 8.97 5.50 VSE VSEC  .16 2.1 20 8 7.80 0.30
11.0 12.50 10.00 VailBks VAIL  .20 1.7 11 99 12.10 0.10

–25.8 10.25 2.33 ValenceTch VLNC ... dd 1639 2.50 –0.12
2.3 7.08 1.32¡Valentis VLTS ... dd 2899 3.17 0.37

Ÿ –63.1 3.80 1.02 ValiCert VLCT ... dd 118 1.07 –0.02
39.8 21.40 12.12¡Valmont VALM  .26 1.3 ... 123 20.21 0.39

1.5 55.55 37.48 ValueLn VALU  1.00 2.0 32 82 49.21 –0.79
–9.4 3.54 1.87 ValueClick VCLK ... dd 1066 2.59 –0.04

0.6 26.03 12.00 ValuVision A VVTV ... dd 1242 19.71 0.68
–4.6 24.89 9.57 VansInc VANS ... 14 1448 12.15 0.01

Ÿ –58.3 1.50 0.29 VantageMed VMDCE ... dd 186 0.40 0.02
–28.9 6.60 2.03 Variagenics VGNX ... dd 33 2.19 0.04

4.0 39.60 22.33 Varian VARI ... 24 2002 33.74 0.46
31.5 50.11 22.02 VarianSemi VSEA ... 87 4136 45.49 –0.96

–10.7 7.67 4.20 Variflex VFLX ... dd 2 4.47 –0.03
–27.6 10.30 1.70 VsclrSol VASC ... dd 1714 2.02 –0.13
–62.7 18.60 5.53 Vastera VAST ... dd 10063 6.19 –0.56

–3.5 25.33 8.07 VaxGen VXGN ... dd 291 11.19 –0.10
15.3 14.62 8.83 VCA Antech WOOF n ... ... 266 13.97 0.36

–10.3 57.50 19.90¡VeecoInstr VECO ... 67 4631 32.34 –1.21
–6.3 35.45 18.00 VentanaMed VMSI ... cc 591 21.20 –0.10

–41.3 20.66 1.11 VentivHlth VTIV ... dd 91 2.15 0.07
–47.2 4.95 0.41¡Verilink VRLK ... dd 30 0.48 ...

Ÿ –43.3 67.94 21.47 Verisign VRSN ... dd 59159 21.58 –0.91
–1.3 24.85 6.34 Verisity VRST ... 81 3419 18.70 0.45

–36.4 80.05 17.30 VeritasSftwr VRTS ... dd 146116 28.51 –1.72
–26.2 26.06 7.00¡Verity VRTY ... 79 2343 14.95 –0.14
–65.3 4.74 1.18 Versant VSNT ... ... 68 1.41 –0.05
–56.5 1.75 0.19 Versata VATA ... ... 1389 0.40 –0.03
–54.7 6.06 0.28 VersaTelTele VRSA ... ... 82 0.43 0.01
–27.2 25.40 8.38 Versicor VERS ... dd 561 14.82 0.02
–16.9 1.83 0.43 VersoTch VRSO ... dd 361 1.08 –0.01
–59.7 3.25 0.25 Vertel VRTL ... dd 203 0.27 –0.01
–68.1 3.00 0.19 VertexInt VETX ... dd 10844 0.30 0.04

17.0 52.25 15.50 VertxPharm VRTX ... dd 8933 28.76 –1.25
–55.0 3.35 0.32¡VerticalNet VERT ... dd 5474 0.63 0.01

58.3 3.85 1.51 VestcomInt VESC ... dd 290 3.45 0.05
–3.0 2.73 1.07 Viant VIAN ... dd 874 1.62 –0.02

–27.7 23.88 10.80 ViaSat VSAT ... 30 5138 11.28 –0.31
–24.2 16.50 7.75 Vical VICL ... dd 372 9.28 0.22

8.8 2.40 1.25 VcntyCp VCNT ... dd 307 1.97 ...
–10.9 26.09 11.53 VicorCp VICR ... dd 679 14.44 0.04

41.5 8.55 4.05¡VidDisplay VIDE  b ... cc 18 7.50 ...
–13.5 9.00 2.00 Viewpoint VWPT ... dd 1036 5.89 0.05
–36.3 11.35 2.65 Vignette VIGN ... dd 31271 3.42 –0.33
–50.8 16.80 1.65 ViisageTch VISG ... dd 1361 4.80 –0.02

45.5 36.99 13.90 VillSprMkt VLGEA ... 10 3 36.00 0.10
–40.4 10.32 2.44¡VionPharm VION ... dd 1311 2.63 –0.37
–39.6 5.90 1.61 Virage VRGE ... dd 131 2.00 –0.02

–6.4 23.60 9.03 VirageLogic VIRL ... ... 502 18.00 0.25
5.2 5.90 3.64 Virbac VBAC ... ... 7 5.30 0.08

31.5 22.28 11.40 VA ComrcBcp VCBI s ... ... 25 22.10 0.15
29.3 29.00 20.15 VAFinGp VFGI n  .54e 1.9 ... 25 28.45 –0.29

–13.1 4.35 1.30¡ViroLogic VLGC ... dd 97 2.52 –0.08
–83.6 40.06 3.56 ViroPharma VPHM ... dd 3469 3.77 –0.19

6.8 1.25 0.38 ViryaNet VRYA ... ... 110 0.47 –0.01
–44.8 27.10 5.87 VisGenetcs VGIN ... dd 319 6.16 0.04
–17.9 21.12 3.79 Visionics VSNX ... dd 2703 11.84 –0.07

–0.1 27.60 16.99 VistaBcp VBNJ  .64 2.4 16 39 26.71 0.10
–33.3 3.79 0.46 VisualData VDAT ... dd 415 0.52 ...

Ÿ –66.9 10.09 1.55 VisualNtwk VNWK ... dd 6846 1.53 –0.27
12.8 42.75 23.25 VitalSign VITL  .16 .4 48 92 39.35 –0.29

7.1 6.45 1.10 VitalWorks VWKS ... dd 3063 6.05 0.04
–44.0 39.00 6.65 VitesseSemi VTSS ... dd 48409 6.96 –0.40
–64.8 8.36 1.75 VitriaTch VITR ... dd 2836 2.25 –0.05

64.3 10.00 2.75 Vivus VVUS ... ... 1688 8.00 –0.20
93.5 5.49 1.12 Vixel VIXL ... dd 209 3.58 –0.02

–42.3 3.84 0.60 VocalTec VOCL ... dd 163 1.53 –0.09
18.3 20.60 11.42 Volvo ADR VOLVY  .88e 4.5 ... 361 19.40 0.75

–17.9 2.22 0.66 Vyyo VYYO ... dd 193 1.19 0.03

W
5.8 30.80 17.68 WD40 WDFC  1.08 3.8 22 433 28.20 –0.29

21.9 32.97 14.92 WFS Fnl WFSI  e ... 16 478 29.26 0.01
23.0 35.00 12.56 WH Energy WHES ... 15 1077 23.44 0.39

–19.2 9.75 2.35¡WJ Comm WJCI ... dd 48 2.95 0.06
0.7 62.38 32.55¡WPP Gp ADS WPPGY  .47e .9 ... 1155 54.28 –1.18
8.6 20.00 13.00¡WSFS Fnl WSFS  .16 .8 11 48 18.85 ...
0.9 17.45 12.55 WVS Fin WVFC  .64 4.0 9 5 15.97 ...

11.9 8.89 6.86¡WainwrghtBk WAIN s  .08b 1.0 13 26 8.30 ...
Ç 31.2 12.30 8.50 WarrenBcp WRNB  .48f 3.9 14 248 12.40 0.15

14.8 24.95 14.95 WarwckCmnty WSBI  .40 1.7 15 157 24.00 0.05
0.0 59.45 39.01 WarwckVal WWVY  1.72 3.0 14 2 58.00 ...

48.9 14.35 7.81 WashBkng WBCO  .26f 1.8 14 67 14.15 –0.10
8.6 26.43 19.46 WashFed WFSL s  .88 3.5 11 1958 25.45 –0.15
6.5 22.62 16.69¡WashTrBcp WASH  .56f 2.8 15 47 20.23 0.20

18.4 37.31 22.20 WsteConn WCNX ... 33 2216 36.70 1.42
7.1 9.55 4.45 WasteHldgs WWIN ... 12 74 6.75 –0.21

–16.6 13.90 4.90 WtchGrdTch WGRD ... dd 2025 5.43 –0.13
–11.1 11.50 5.09 WtrfrdWdg  .28e 3.9 ... 2 7.12 0.12

6.3 5.37 1.45 WaveSys A WAVX ... dd 773 2.38 –0.09
–30.5 41.88 14.50 Wavecom ADS WVCM ... ... 184 25.89 1.79

15.3 18.25 9.92 WayptFnl WYPT  .40 2.3 16 1570 17.38 –0.24
1.6 9.44 3.22 WebMD HLTH ... dd 16134 7.17 0.23

–31.2 37.87 10.05 WebExComm WEBX ... dd 5080 17.09 –0.73
3.1 7.40 0.73 Webhire HIRE s ... dd 93 1.32 –0.07

–16.5 36.56 6.13 WbMthds WEBM ... dd 33455 13.99 –1.83
–32.9 35.00 9.51 Websense WBSN ... cc 3461 21.51 –0.46

21.1 39.30 27.08 WebstrFnl WBST  .68 1.8 13 1520 38.17 –0.02
12.4 21.55 16.41 WellsFnl WEFC  .72 3.4 7 5 21.05 0.25
–7.0 22.18 11.94¡WernrEnt WERN s  .08 .5 23 5544 16.95 –0.05
15.4 27.75 18.10 Wesbanco WSBC  .92 3.8 15 126 24.38 0.08
17.3 36.32 25.35 Wescast A g WCST  .48g ... ... 34 35.87 1.50

9.3 16.05 10.03 WstCstBcp WCBO  .29 1.9 16 750 15.22 0.56
27.7 33.21 16.59 WestCp WSTC ... 29 1588 31.85 0.21
27.9 20.00 10.08 WstEssexBcp WEBK s  .56f 2.9 33 45 19.50 –0.10
50.2 24.46 4.40 WestMarine WMAR ... 27 3267 22.07 –0.38

–24.1 7.10 2.64 Westaim WEDX ... dd 5 3.09 0.09
10.4 44.95 31.92 WstamBcp WABC  .88f 2.0 18 734 43.67 –0.35

Ç 36.0 13.00 8.00 Westbank WBKC  .44 3.4 13 74 13.12 0.22
–42.0 3.70 0.87 WestellTch WSTL ... dd 815 1.53 –0.07

Ç 39.7 22.80 12.33 WstrnSira WSBA s  stk ... 15 137 22.70 –0.10
–73.3 46.00 6.92 WstnWirels A WWCA ... dd 4920 7.55 0.43

54.4 39.28 12.25 WetSeal A WTSLA s ... 24 1331 36.36 –0.69
24.7 32.50 22.90 WeycoGp WEYS  .48 1.5 13 58 31.60 1.60
19.2 8.50 2.85¡WhtElecDsgn WEDC ... 81 329 7.33 –0.12
20.4 36.80 25.63 WhitneyHldg WTNY s  .72 2.0 18 431 35.20 0.21

7.8 47.50 21.18 WholeFoods WFMI s ... 43 5150 46.96 0.24
–25.9 4.55 2.26 Wickes WIKS ... dd 85 2.26 ...

3.8 11.97 6.76 WildOats OATS ... dd 500 10.31 –0.43
Ç 79.8 8.24 3.27 WilliamsInd WMSI ... 11 1034 8.63 0.53

–0.9 12.50 2.95 WillisLease WLFC ... 6 50 4.60 –0.15
–42.3 24.14 10.40 WillGrvBcp WGBCD  .52 4.7 20 802 11.10 ...

38.2 23.25 13.85¡WilshrStBk WSBK  p ... 10 156 21.75 –0.15
19.3 24.39 8.27¡WilsnLthr WLSN ... dd 139 13.61 0.31

–37.3 29.25 9.71 WindRiver WIND ... dd 4406 11.23 –0.37
11.3 2.69 0.62 WinfieldCap WCAP  .24e 18.6 dd 22 1.28 –0.02
–7.9 6.20 0.63 WinkComm WINK ... dd 2281 1.47 –0.06
23.6 25.50 12.30 WintrstFnl WTFC s  .12 .5 20 822 25.18 0.18

–50.3 10.22 2.27 WreOneTch WONE ... dd 1558 3.09 0.03
–25.7 10.49 3.50¡WirelessFac WFII ... ... 1077 5.00 –0.10
–27.1 14.95 6.51 WitnessSys WITS ... dd 4738 9.71 –0.31

–5.1 11.84 3.51 WmnFst WFHC ... ... 147 9.48 –0.23
12.4 19.70 13.43 WoodhdInd WDHD  .36 2.0 31 533 17.85 0.70
18.0 91.00 42.06 WoodwrdGvr WGOV  .93 1.4 14 1011 68.75 –1.64

3.6 7.75 2.20¡Workflow WORK ... 21 1008 4.94 –0.36
8.5 10.13 6.25 WorldAcpt WRLD ... 9 1215 7.92 0.55

–27.2 8.60 2.99 WrldHeart WHRT ... ... 2 3.02 ...
–69.3 19.33 3.78 WorldCom MCI MCIT n  2.40 61.5 ... 61782 3.90 –0.33

Ÿ –75.8 21.52 3.89 WorldCom WCOM ... 7 f25317 3.41 –0.60
–1.6 6.99 1.25 WorldGate WGAT ... dd 449 2.46 0.11

8.7 3.50 1.81¡WrldQuest WQNI ... dd 95 2.99 0.10
9.6 22.00 13.00 WrightMed WMGI n ... ... 1697 19.61 –0.34

X Y Z
–35.8 20.68 4.02 XM SatRd A XMSR ... dd 23418 11.78 –0.42
–56.6 17.75 4.06 XOMA XOMA ... dd 6478 4.27 –0.08
–20.6 12.75 3.47 XenovaGp XNVA s ... ... 56 9.35 0.86

–5.2 7.00 3.30 XetaTech XETA ... 21 211 5.50 –0.53
–19.4 4.25 0.37 Xetel XTEL ... dd 261 0.50 0.07

–9.7 14.34 4.01 Xicor XICO ... dd 889 10.02 –0.14
–0.2 50.98 19.52 Xilinx XLNX ... ... 85837 38.97 –1.52

6.9 10.30 6.70 X-Rite XRIT  .10 1.1 dd 72 9.10 0.10
–49.6 6.56 1.14 Xybernaut XYBR ... dd 6047 1.20 –0.05

2.6 13.50 10.50 YadkinBkTr YAVY  .40 3.4 14 1 11.65 0.01
–20.1 23.70 8.02¡Yahoo YHOO ... dd 70591 14.17 0.03

Ç 16.0 14.49 10.15 YrdvlBcp YANB  .44 3.0 11 155 14.50 0.12
2.8 28.23 16.82¡YellowCp YELL ... ... 3140 25.81 –0.09
1.0 29.05 18.00 YonkersFnl YFCB  .40 1.4 16 47 28.95 ...

–34.6 3.93 0.35 YorkRsch YORK ... 5 243 0.51 –0.06
13.0 35.40 21.80 YorkWater YORW  1.04 3.1 26 29 33.05 –1.45
72.5 1.73 0.30 Youbet.com UBET ... dd 2748 0.88 0.06
26.4 42.00 11.22 YungBdcst A YBTVA ... dd 982 22.69 ...

Ç 70082.4 23.49 0.02 YoungInnov YDNT s ... 24 235 23.50 0.91
–53.6 2.48 0.46¡YouthStream YSTM ... dd 359 0.57 0.02

46.2 4.50 0.50 Z-TelTch ZTEL ... dd 546 1.90 0.10
–40.0 1.99 0.25 ZambaCp ZMBA ... dd 1242 0.36 –0.05

1.1 58.99 35.15 ZebraTch A ZBRA ... 28 6255 56.14 –1.16
–32.2 9.44 4.00 ZiCorp ZICA ... dd 395 4.73 0.05
–11.7 3.02 1.60 ZilaCp ZILA ... dd 330 2.12 –0.10

39.5 3.42 1.06 Zindart ADS ZNDT ... dd 385 2.44 0.11
3.3 60.04 42.30 ZionsBcp ZION  .80 1.5 ... 6244 54.32 –0.28

18.6 13.45 3.56 Zixit ZIXI ... dd 1565 6.00 0.08
2.7 42.10 17.75 ZollMed ZOLL ... 44 1093 39.99 –1.25

68.8 6.25 1.25 Zoltek ZOLT ... dd 521 4.00 ...
–21.2 9.57 3.87 Zomax ZOMX ... 23 1035 6.30 0.05
–40.0 8.74 2.25¡Zonagen ZONA ... dd 163 4.20 –0.13

21.5 2.54 0.55 Zones ZONS ... ... 49 0.96 0.06
–8.5 3.32 1.04 ZoomTec ZOOM ... dd 119 1.19 0.03
11.5 47.90 15.65 Zoran ZRAN ... dd 5800 36.40 –2.04

6.0 41.00 8.70¡Zygo ZIGO ... cc 204 16.86 ...
Ç 7.4 12.95 8.35 ZymoGene ZGEN n ... ... 2407 12.94 0.34
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Citing tight refining margins and
lower natural-gas prices, Marathon Oil
Corp. posted a steep first-quarter drop in
net income, which slid 87% to $67 million,
or 22 cents a share, from $509 million, or
$1.62 a share, a year earlier. Revenue fell
26% to $6.45 billion. TheHouston firm’s re-
cent results included a $13 million gain on
a change in accounting principles and a
$27 million gain from an adjustment of oil
reserves. Prices of refined products such
as gasoline failed to keep pace with the
price of crude oil. Marathon reported a
first-ever loss of $51 million in refining,
marketing and transportation, in contrast
with a profit of $276 million a year ago.

out. So, even in states where employers
have to get written consent before buying
janitors insurance, they might not have
to tell employees who ask about the cover-
age years later.

As a result, most employees have no
clue that they are covered. Court docu-
ments show that CM Holdings not only
didn’t ask for employee consent, but hid
the janitors coverage internally as well.
The company is battling the Internal Rev-
enue Service over tax deductions taken
in connection with the policy.

According to March 2000 testimony by
Jack K. Rogers, who had been the compa-
ny’s chief financial officer, the company
funneled death-benefit payments from
the insurer though an executive payroll
account before transferring the money to
the company’s general account. If the
money had gone straight to the general
account, he noted, “that would have ne-
cessitated the inclusion of a number of
more people … in knowledge of the COLI

program”—in particular, employees in
the accounting department.

Until the 1980s, employers weren’t al-
lowed to take out policies on workers,
because they had no “insurable interest”
in their survival. In other words, the com-
pany couldn’t argue that it would suffer
financial hardship if janitors, file clerks
and nonessential executives perished. In-
surable-interest rules were designed to
prevent life insurance from providing an
incentive for murder or negligence, and
ultimately to discourage one person from
“wagering” on the life of another.

But after aggressive lobbying by insur-
ance companies, most state insurance de-
partments modified the rules to allow com-
panies to take out “janitors” insurance.
Almost no ancillary regulation was devel-
oped to address the practice.

Unions may have some ability to force
companies to disclose whether they have
janitors insurance, under National Labor
Relations Board rules, says Jon Hiatt,
general counsel for the AFL-CIO. Now
that they know about it, “there will very
likely be a number of unions seeking to
find out about the practice,” he says.

Some workers find out by chance.
Three years ago, a co-worker told Rich-
ard Cowan, 65, a retired meter-reader
and supervisor, that he had seen Mr. Cow-
an’s name on a list of employees insured
by his former employer, New Jersey util-
ity Public Service Enterprise Group Inc.
Mr. Cowan doesn’t know how much
PSEG will get when he dies, or when it

took out the insurance. “I was very sur-
prised, then I got a little annoyed,” he
says. “I’m going to live to be 100, so they
can’t cash in on this.”

The Newark utility says it bought jani-
tors insurance on “several thousand” re-
tirees about a decade ago, and that any
who are still living remain covered by
the policy. But a spokeswoman says Mr.
Cowan wasn’t covered by the policy. The
spokeswoman declines to say how much
the company collects in death benefits,
and says the company didn’t notify the
retirees about the policy because it
wasn’t required to.

Meanwhile, the only way for many
employees to find out if they or their
families are worth more dead than alive
to their employers and former employers
may be through lawsuits. Mr. Mayo sued
CM Holdings, arguing that his former
employer never had an insurable interest
in his life under Texas law. CM Holdings
countered that Georgia law should apply,
because Camelot “intended to situate
their COLI policies in Georgia, and in-
tended for Georgia law to apply, “ court
documents note. The judge didn’t accept
that contention, ruling in March 2002 that
she would apply Texas law as the plain-
tiffs requested. The case is pending in
federal district court in Houston.

Ironically, Mr. Mayo’s subsequent em-
ployer also has janitors coverage. Olin
Corp., based in Norwalk, Conn., bought
janitors policies on all salaried or non-
union hourly employees working at Olin
on Dec. 31, 1992—including those on short-
term disability on that day. When Olin
spun off Arch Chemicals Inc. as a sepa-
rate company in 1998, it kept the policies,
and will enjoy death benefits from its
former, spun-off employees when they
die.

Olin declines to comment. A spokes-
man for Arch Chemical says that though
many of its employees are covered under
the insurance coverage Olin took out be-
fore the spinoff, Arch itself has no COLI
policies and doesn’t benefit from them.
Says Mr. Mayo: “This stinks.”

Continued From Page C1

Marathon Oil Corp.

Profit Fell 87% on Lower Prices
Of Gas, Tight Refining Margins

NASDAQ NATIONAL MARKET ISSUES

‘Thewhole point of the

bill is to bring some

daylight on this issue,’

says Rep. Green.

Why AreWorkers in the Dark?
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