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Personal Business
Ready to eBay, but in Search of Help
Thinking about selling items on eBay? Several options are 
available, from doing it yourself to hiring someone else. C5

L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 
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The Cufflinks
That Went
To China
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By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 

Continued on Page 4

Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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By JAD MOUAWAD 
and VIKAS BAJAJ

Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.
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Earnings Reports
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 
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L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 
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By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 
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Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 
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L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 
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By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 

Continued on Page 4

Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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By JAD MOUAWAD 
and VIKAS BAJAJ

Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.

Oil Prices
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Tumbling
Earnings Reports
Also Disappoint
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 

Continued on Page 13
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S.& P. 500 1,261.49 D 23.55

Dow industrials 10,667.39 D 213.32

Nasdaq composite 2,247.70 D 54.11

10-yr. Treasury yield 4.35% D 0.02

The euro $1.2131 U 0.0037

Personal Business
Ready to eBay, but in Search of Help
Thinking about selling items on eBay? Several options are 
available, from doing it yourself to hiring someone else. C5

L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 
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By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 

Continued on Page 4

Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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By JAD MOUAWAD 
and VIKAS BAJAJ

Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 

Continued on Page 13

C1Ø N

SATURDAY, JANUARY 21, 2006



2

ID NAME: Nxxx,2006-01-21,C,012,Bs-BW,E1 3 7 15 25 50 75 85 93 97

C12 N THE NEW YORK TIMES, SATURDAY, JANUARY 21, 2006

worked hard to control costs, but there
was no way he could even come close to
Chinese labor costs. As everyone knows,
cheap labor is one of China’s competitive
advantages in the global marketplace.

As for his design skills, which Frank al-
ways thought of as his competitive advan-
tage, globalization rendered them less
and less useful. Customers would buy
some of his new pieces, and then send
them to China to have the designs repro-
duced. “Three or four months later,” Mr.
Jernquist said, “you’d see the same de-
sign on a Chinese Web site.” Senator Reed
told me that he tried to help with intellec-
tual property issues, but conceded that it
was hard to rouse much interest. “The
loss to the industry is huge, but to the fed-
eral government, this is pretty small
stuff,” he said. 

Indeed, the main reason Frank’s com-
pany lasted as long as it did was that he
made the shrewd decision to stick with
men’s jewelry, which is a niche business
compared with women’s jewelry. China
wiped out the much larger women’s cos-

tume jewelry industry first, before turn-
ing its attention to the men’s side of the
business. “Frank did everything right,”
said Peter M. DiCristofaro, who runs the
Providence Jewelry Museum. “The times
were against him.”

The American economy will not rise or
fall on the fate of the costume jewelry
business, of course, but it does make you
think about the real-world consequences
of globalization. There is no question that
when Americans can buy cufflinks for $2
instead of $6.50, it’s a net plus for consum-
ers. Nor is there any question that global-
ization is profoundly good for the people
of China and India and other emerging
economies.

But does it matter that, in the process,
as Senator Reed put it, “a great source of
wages and employment” is being lost?
Frank and Rosemary certainly think so;
my sister told me that she worried about
whether there would be any manufactur-
ing left in this country if the government
didn’t step in. “There have to be some in-
dustries in this country that use non-
skilled labor,” said Frank. 

Clyde V. Prestowitz Jr., the president of
the Economic Strategy Institute and a

leading critic of globalization, worries
that the government lacks “a sense of ur-
gency” as not only manufacturing jobs
but service jobs move overseas. 

“The theory has long been that we are
going to make up in service jobs what we
lose in manufacturing,” he told me. “If
you look at our own trade figures, you’ll
see a small and declining surplus in serv-
ices.”

Most mainstream economists, though,
believe that globalization is not some-
thing we should fear, even if it does elimi-
nate low-wage industries like costume
jewelry. “People panicked when consum-
er electronics moved elsewhere,” said Di-
ana Farrell, the director of the McKinsey
Global Institute. But, she said, that move
not only gave consumers lower-priced
goods, it also spurred innovation here and
led, eventually, to better-paying, higher-
value jobs. “The process of globalization,”
she added, “is wealth-creating for the
economy.”

But she conceded that there were peo-
ple, and industries, that were inevitably
going be left behind. The trick was not to
protect the jobs, but to protect the people
— by stressing education and retraining,
“delinking health care from employers,”
and, in general, helping people make the
transition from a declining industry to a
growing one. No matter how you feel
about globalization, you’d have to have a
heart of stone to disagree with this senti-
ment. Which is also, I think, the most dis-
couraging part of this story.

In the months since Visa went out of
business, Frank and Rosemary have
worked hard to find new jobs for their
workers. They’ve scoured the help-want-
ed ads and talked to anybody they could
think of who might have a job to offer.
They haven’t had much luck. My sister
told me of one woman who found a job;
the wages were lower “but at least she
has health care now.” Most of the other
employees, however, remain out of work.

For a while, she thought she had found
a great way to help them: the Depart-
ment of Labor’s Trade Adjustment As-
sistance program. In a meeting with the
program’s Rhode Island representative,

she got more and more excited as she
heard about the benefits. They included
not only job search workshops, but cash to
pay for faraway job interviews, tax cred-
its to help cover health insurance premi-
ums, money for school, up to two and a
half years of unemployment benefits to
someone who was in the process of learn-
ing a new skill, and more. 

Then she came to the line on the appli-
cation that asked which country’s im-
ports were responsible for failure of the
business. The Labor Department’s agent
tried to steer her answer. “If you mark
down China,” he told her, “it disqualifies
you.”

She couldn’t believe it. Neither could I.
But I looked it up on the Labor Depart-
ment’s Web site, and sure enough, it was
true. The assistance was available only to
workers who could show that they’d been
laid off “as a result of a shift in production
to a country that is party to a free trade
agreement with the United States” — like
Nafta. In other words, if you’ve lost your
job because of imports from, say, Canada,
you can get the benefits. But if Chinese
imports are the culprit, you’re out of luck.

Thanks for nothing.

JOSEPH NOCERA

The Cufflinks From Rhode Island Are Now Made in China
Continued From First Business Page TimesSelect: Meet Joseph Nocera

at nytimes.com/nocera.
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11.80 ⁄5.07 Merix Cp ⁄* ⁄2066 ⁄7.81 ◊0.25
9.54 ⁄8.61 MLSP500 ⁄* ⁄20 ⁄9.29 +0.04

11.66 ⁄9.21 ML SP10 ⁄* ⁄38⁄10.78 +0.08
9.56 ⁄8.51 ML S&P07 ⁄* ⁄11 ⁄9.18 *

13.55⁄11.60 MLSel10 08 ⁄* ⁄17⁄12.19 ◊0.15
10.75 ⁄7.00 MLSP 6-10 ⁄* ⁄18 ⁄9.75 +0.02
10.42 ⁄8.77 ML DJIA09 n⁄* ⁄73⁄10.04 ◊0.16
10.00 ⁄8.69 ML DJ09 ⁄* ⁄30 ⁄9.49 ◊0.10
10.91 ⁄8.22ÂML R2K 06 ⁄* ⁄67⁄10.80 ◊0.05
12.11 ⁄9.50 MLDJ08 ⁄* ⁄42⁄10.44 ◊0.01
10.79 ⁄9.03 ML SP08 ⁄* ⁄45 ⁄9.64 ◊0.12
25.72⁄20.10 MerrMrch ⁄.68f ⁄17⁄24.00 +0.16
12.06 ⁄4.99 MesaAir ⁄* ⁄6550⁄10.92 ◊0.38
16.45⁄11.40 MesaLb ⁄.28f ⁄10⁄14.76 ◊0.01
24.49⁄16.51 MetaFinl ⁄.52 ⁄7 ⁄20.25 ◊0.01
9.30 ⁄2.32 Metabasis ⁄* ⁄140 ⁄9.00 +0.08

30.50⁄16.19 MetalMg ⁄.30 ⁄2781⁄25.22 ◊0.83
5.44 ⁄3.81 Metalink ⁄* ⁄58 ⁄4.79 ◊0.01
3.50 ⁄1.75 MetaSolv ⁄* ⁄2522 ⁄3.23 +0.14

20.21⁄13.89 Methanx ⁄.44 ⁄1838⁄19.47 +0.15
13.94 ⁄8.93 Methode ⁄.20 ⁄1272⁄10.84 ◊0.34
1.49 ⁄0.34 MetroOne ⁄* ⁄643 ⁄0.36 *

30.80⁄17.50 MetroCpBc ⁄.24 ⁄10⁄29.91 ◊0.89
24.15⁄12.27 Metrolog ⁄* ⁄1055⁄21.10 +0.04
13.36 ⁄7.98 Micrel ⁄* ⁄6844⁄11.11 ◊0.43
6.24 ⁄1.50 MicroLin ⁄* ⁄328 ⁄1.69 *

36.15⁄24.20 Microchp ⁄.76f ⁄42973⁄34.98 ◊1.15
10.01 ⁄3.97 Mcromse ⁄* ⁄4129 ⁄9.94 *
52.25⁄31.07 Micros s ⁄* ⁄4009⁄49.21 ◊0.51
31.21⁄14.35 MicroSemi ⁄* ⁄5956⁄29.12 ◊0.72
28.25⁄23.82 Microsoft ⁄.36f⁄788397 ⁄26.41 ◊0.61
10000.00⁄43.20 MicroStr ⁄* ⁄3802⁄93.24 ◊2.22
4.11 ⁄3.25 MicrotkMd ⁄* ⁄447 ⁄3.58 ◊0.02
7.11 ⁄3.05 Microtune ⁄* ⁄2702 ⁄4.85 ◊0.15
6.77 ⁄3.02 Micrvisn ⁄* ⁄3563 ⁄3.42 ◊0.21

12.80 ⁄6.34 Micrus n ⁄* ⁄269 ⁄9.82 ◊0.23
31.44⁄23.67 MidStBc ⁄.72f ⁄423⁄27.24 ◊0.87
93.89⁄43.58 Midlby ⁄* ⁄2778⁄90.01 +1.91
23.47⁄17.03 MdsxWatr ⁄.68f ⁄289⁄17.92 ◊0.44
40.42⁄29.55 MidlandCos ⁄.23 ⁄101⁄34.88 ◊1.47
24.24⁄17.92 MdwstBc ⁄.48 ⁄628⁄22.46 ◊0.32
20.70⁄17.25 MdWsOnFn ⁄.68 ⁄107⁄18.00 +0.45
16.21 ⁄7.47 Mikohn ⁄* ⁄7856 ⁄8.14 ◊0.18
95.40⁄64.41 Millea ⁄.52e ⁄289⁄84.72 ◊2.08
11.19 ⁄7.63 MillPhar ⁄*⁄36192⁄10.00 ◊0.15
32.97⁄25.93 MillerHer ⁄.29 ⁄3485⁄29.52 ◊0.48
37.50⁄15.60ÂMillicomInt ⁄*⁄23070⁄38.90 +1.79
5.65 ⁄2.50 Mind CTI ⁄.24e ⁄478 ⁄3.27 ◊0.02
3.09 ⁄1.14 Mindspeed ⁄*⁄12715 ⁄2.70 ◊0.10
3.00 ⁄1.07 MiraeCp ⁄* ⁄7 ⁄1.61 +0.07
8.85 ⁄4.07 Misonix ⁄* ⁄118 ⁄4.44 ◊0.07

24.60 ⁄5.83 Mitcham ⁄* ⁄3704⁄23.13 ◊0.14
287.00 ⁄170.00 Mitsui ⁄3.60e ⁄14⁄274.99 ◊4.01
19.58⁄13.36 MityEnt ⁄* ⁄23⁄18.01 ◊0.52
51.35⁄31.35 MoblMin ⁄* ⁄792⁄45.62 ◊0.80
13.38 ⁄6.40 MobltyElec ⁄* ⁄2177⁄10.74 ◊0.03
7.00 ⁄5.01 Mobius ⁄* ⁄71 ⁄6.55 ◊0.10

18.60⁄10.02 Mod-Pac ⁄* ⁄24⁄12.00 +0.20
11.27 ⁄5.77 ModtecH ⁄* ⁄1063 ⁄8.60 ◊0.10
17.70⁄11.47 Moldflow ⁄* ⁄218⁄12.70 *
29.60⁄17.09ÂMolecDev ⁄* ⁄1767⁄28.92 ◊0.08
29.36⁄23.75ÂMolex ⁄.20 ⁄26192⁄30.10 +1.30
27.31⁄21.48ÂMolexA ⁄.20 ⁄8333⁄27.47 +1.07
34.60 ⁄6.46 Momenta ⁄* ⁄2151⁄22.08 ◊0.12
26.35⁄14.28 MonCasn s ⁄* ⁄647⁄24.13 ◊0.73
7.50 ⁄4.88 MonCap ⁄.50 ⁄6 ⁄5.87 ◊0.06
8.97 ⁄7.69 MonRE ⁄.58 ⁄135 ⁄8.16 ◊0.04
2.95 ⁄1.33 Monogrm ⁄* ⁄6223 ⁄1.89 ◊0.01

17.48 ⁄5.85ÂMonPwSy lf ⁄* ⁄1219⁄16.65 ◊0.45
6.42 ⁄4.60 Monolithic ⁄* ⁄976 ⁄5.79 ◊0.01

34.04⁄23.37 MonroM ⁄.20 ⁄240⁄33.04 ◊0.13
45.22⁄22.44 MnstrWw ⁄*⁄13126⁄41.42 ◊1.83
4.97 ⁄2.80 MontGour ⁄* ⁄214 ⁄3.98 ◊0.07

14.33⁄10.26 MSNDX3-09 ⁄* ⁄259⁄12.49 +0.10
11.80⁄10.10 MS R2k06 ⁄* ⁄8⁄11.50 *
12.98 ⁄7.90 MSEuSt50 ⁄* ⁄55⁄10.81 ◊0.02
10.84 ⁄4.30 MS Ns100 10⁄* ⁄3 ⁄9.93 +0.06
41.20⁄18.51 Mornstr n ⁄* ⁄412⁄38.55 ◊0.69
7.08 ⁄3.81 MoscwCble ⁄* ⁄26 ⁄5.80 +0.25

15.59 ⁄6.72 MothrWk ⁄* ⁄40⁄12.95 *
11.17 ⁄2.88 Motive lf ⁄* ⁄854 ⁄2.97 ◊0.01
34.13 ⁄4.51 MovieGal ⁄* ⁄9138 ⁄5.47 ◊0.31
28.50⁄16.60 MultiColor ⁄.20 ⁄41⁄27.38 +0.73
52.15⁄14.07 MultiFnElc ⁄* ⁄9423⁄46.91 ◊4.38
12.85 ⁄6.52 MultimGm ⁄* ⁄3442 ⁄9.06 ◊0.17
24.91⁄21.00 MutualFst ⁄.52 ⁄33⁄21.45 ◊0.10
37.94 ⁄5.21ÂMyogen ⁄*⁄11776⁄38.08 +0.42
26.07⁄15.06 MyriadGn ⁄* ⁄4735⁄21.81 ◊0.34

N
16.00 ⁄3.06 NABI Bio ⁄*⁄46995 ⁄4.07 +0.09
25.50⁄20.10 NBT Bcp ⁄.76 ⁄561⁄22.47 ◊0.05
14.61⁄10.30 NCI Inc n ⁄* ⁄233⁄13.97 ◊0.16
24.37⁄14.44 NCO Grp ⁄* ⁄2367⁄16.85 ◊0.22
45.13⁄29.27 NDS Grp ⁄* ⁄199⁄42.25 ◊0.25
7.00 ⁄4.94 NEC ⁄.05e ⁄949 ⁄6.42 ◊0.13

25.73⁄12.96 NETgear ⁄* ⁄5287⁄17.46 ◊0.04
15.86 ⁄4.15 NGAS Rs ⁄*⁄10707⁄11.65 ◊0.13
6.61 ⁄4.13 NIC Inc ⁄* ⁄1667 ⁄5.64 ◊0.03

51.06⁄29.40 NICESys ⁄* ⁄2622⁄50.73 +0.17
49.32⁄23.99 NII Hldg s ⁄*⁄12079⁄47.95 ◊0.80
6.65 ⁄2.51 NMS Cm ⁄* ⁄3736 ⁄3.50 ◊0.13

21.79 ⁄4.98 NMT Med ⁄* ⁄834⁄18.20 ◊0.26
13.69 ⁄9.77 NN Inc ⁄.32 ⁄929⁄11.39 ◊0.11
17.50 ⁄9.18 NPS Phm ⁄* ⁄7859⁄14.37 ◊0.52
70.79⁄55.52 NTL Inc ⁄* ⁄8342⁄65.91 ◊0.59
3.40 ⁄0.31 NTL Inc wt ⁄* ⁄15 ⁄0.53 ◊0.01

17.00⁄12.41 NWH Inc ⁄1.20a ⁄92⁄12.84 ◊0.01
6.15 ⁄2.50 Nanogen ⁄* ⁄9004 ⁄2.87 ◊0.18

13.93 ⁄9.77 Nanomtr ⁄* ⁄1069⁄13.51 ◊0.25
8.30 ⁄4.75 Nanophs ⁄* ⁄940 ⁄6.07 ◊0.23

12.43 ⁄5.33 Napco s ⁄* ⁄715⁄11.60 ◊0.14
9.84 ⁄2.95 Napster ⁄* ⁄3762 ⁄3.12 ◊0.01

22.23⁄13.07 NaraBncp ⁄.11 ⁄2119⁄17.09 +0.09
45.23 ⁄9.16 Nasdaq n ⁄.57e ⁄10551⁄37.83 ◊0.65
44.29⁄23.99 NashF ⁄.72 ⁄2101⁄29.18 ◊0.34
11.95 ⁄5.50 NashuaCp ⁄* ⁄49 ⁄7.31 +0.15
21.49⁄10.50 Naspers s ⁄.11i ⁄988⁄20.50 ◊0.20
16.65 ⁄9.11 Nastech ⁄* ⁄933⁄14.40 ◊0.36
10.66 ⁄6.86 Nathans ⁄* ⁄9⁄10.32 +0.34
13.40 ⁄9.75 NatAtlH n ⁄* ⁄331⁄11.61 +0.18
25.00⁄15.75 NtDentex ⁄* ⁄69⁄22.00 +0.64
14.92 ⁄9.00 NtHHlt ⁄.30 ⁄89 ⁄9.72 ◊0.03
34.20⁄21.00 NatInstru ⁄.20 ⁄1873⁄32.49 ◊0.31
22.54⁄13.91 NatIntst n ⁄.16 ⁄34⁄21.98 ◊0.01
30.57⁄19.40ÂNHltCrd ⁄* ⁄259⁄30.16 ◊0.14
22.14⁄17.71 NatPenn s ⁄.66f ⁄557⁄19.88 ◊0.40
18.00⁄12.36 NatlResh ⁄.32 ⁄10⁄17.82 +0.01
5.85 ⁄3.97 NTech ⁄* ⁄193 ⁄5.11 ◊0.14

220.00 ⁄159.40 NtWnLf ⁄.34e ⁄23⁄200.00 ◊0.75
8.33 ⁄4.84 NatnsHlth ⁄* ⁄216 ⁄7.65 +0.04
3.30 ⁄0.95 NatnHlth wt ⁄* ⁄156 ⁄2.64 ◊0.05
9.95 ⁄5.03 NaturlAlt ⁄* ⁄75 ⁄6.91 ◊0.01

18.89 ⁄8.27 NatHlTre n ⁄* ⁄248 ⁄9.50 ◊0.02
23.89⁄12.50 NatrSun lf ⁄.20 ⁄460⁄16.90 ◊0.26
18.91 ⁄6.75 NatusMed ⁄* ⁄880⁄18.53 +0.03
17.37 ⁄3.00 Navarre ⁄* ⁄3433 ⁄5.17 ◊0.04
12.00⁄10.68ÂNavigant n ⁄* ⁄1200⁄11.55 *
44.69⁄28.49 NavgGp ⁄* ⁄413⁄43.28 ◊0.41
5.55 ⁄4.34 Navios n ⁄* ⁄232 ⁄4.43 ◊0.05
0.99 ⁄0.45 Navios wt ⁄* ⁄188 ⁄0.56 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄102 ⁄5.63 +0.04

21.52⁄13.32 NektarTh ⁄*⁄14572⁄19.25 ◊0.12
10.89 ⁄1.70 NeoMgic rs ⁄* ⁄5146 ⁄9.03 ◊0.76
9.95 ⁄5.59 Neoforma ⁄* ⁄121 ⁄9.90 +0.01

23.15⁄12.46 Neogen ⁄* ⁄36⁄22.47 ◊0.12
6.19 ⁄2.69ÂNeonSys ⁄* ⁄90 ⁄6.17 *

15.47 ⁄7.16 NeoPharm ⁄* ⁄4488⁄12.14 ◊0.04
7.25 ⁄1.70 NeoseT ⁄* ⁄1205 ⁄2.13 ◊0.01

28.80 ⁄8.25 Neoware ⁄* ⁄3780⁄26.90 ◊0.45
13.95 ⁄8.25 Ness Tech ⁄* ⁄6795⁄11.38 +0.56
9.17 ⁄4.40 Nestor n ⁄* ⁄198 ⁄5.45 +0.16

32.94⁄19.07 Net1UEPS n ⁄* ⁄1398⁄30.92 ◊0.41
5.48 ⁄1.72 NetServic ⁄.91e ⁄8595 ⁄4.90 +0.09
9.93 ⁄6.97 NetBank ⁄.08 ⁄1638 ⁄7.39 ◊0.07
3.08 ⁄1.37 Net2Phn ⁄* ⁄1637 ⁄2.04 *

14.00 ⁄9.56 NetIQ ⁄* ⁄2821⁄13.39 ◊0.44
32.28 ⁄9.55ÂNetLogic ⁄* ⁄2648⁄30.52 ◊1.38
96.00⁄37.55 Netease ⁄* ⁄6937⁄68.41 ◊0.99
30.25 ⁄8.91 Netflix ⁄*⁄19434⁄23.47 ◊1.95
7.45 ⁄4.80 Netmanag ⁄* ⁄203 ⁄5.93 +0.02

19.00⁄11.26 NetRatn ⁄* ⁄1167⁄12.72 +0.03
7.37 ⁄3.55 NtScout ⁄* ⁄690 ⁄6.27 ◊0.03

34.98⁄22.50 NetwkAp ⁄*⁄40273⁄31.14 ◊1.44
2.45 ⁄1.07 NtwrEng ⁄* ⁄4895 ⁄1.82 *

37.48 ⁄8.53 NeurMtrx ⁄* ⁄1143⁄32.01 ◊0.84
20.80 ⁄6.89 Neuroch g ⁄* ⁄697⁄15.66 +0.06
65.70⁄33.86 Neurcrine ⁄* ⁄5041⁄59.97 ◊0.98
10.00 ⁄5.65 Neurgn ⁄* ⁄372 ⁄6.50 ◊0.10
7.25 ⁄5.62 NevChem ⁄.28 ⁄1 ⁄7.19 +0.30
7.53 ⁄4.65 NBrunS ⁄* ⁄38 ⁄7.49 ◊0.04

10.95⁄10.19 NwEngBc n ⁄.20 ⁄246⁄10.63 ◊0.02
10.15 ⁄4.90 NewFrnt ⁄* ⁄438 ⁄6.50 ◊0.08
32.10⁄26.00 NMilBc ⁄.80 ⁄10⁄31.20 +0.20
33.45⁄10.24ÂNRvrPh s ⁄* ⁄5429⁄33.40 +0.69
16.58⁄12.15ÂNewport ⁄* ⁄7873⁄16.20 ◊0.33
4.30 ⁄1.47 Newtek ⁄* ⁄742 ⁄1.76 ◊0.03

18.75⁄11.83 NexityFin n ⁄* ⁄133⁄12.87 ◊0.13
2.56 ⁄0.65 NexMed h ⁄* ⁄4271 ⁄0.89 ◊0.01
9.27 ⁄4.09 NexstarB ⁄* ⁄137 ⁄4.82 ◊0.05

28.17⁄19.61 NextlPrt ⁄*⁄23880⁄27.98 ◊0.03
13.07 ⁄9.27 NichFncl s ⁄* ⁄110⁄11.18 ◊0.11
9.88 ⁄4.21 Ninetowns ⁄* ⁄337 ⁄5.68 ◊0.05

27.99⁄11.76ÊNitroMed ⁄*⁄10322⁄11.25 ◊0.77
9.99 ⁄6.20 NobelLrn ⁄* ⁄3 ⁄9.48 +0.06

35.50⁄19.50 NobltyH ⁄* ⁄6⁄26.80 +0.04
26.95⁄18.15 NobleInt ⁄.40 ⁄611⁄20.81 ◊0.17
46.33⁄29.45 Nordson ⁄.66 ⁄2259⁄43.30 ◊0.37
6.20 ⁄1.83ÊNoAmSci ⁄* ⁄1534 ⁄1.90 ◊0.03

32.86⁄24.02 NrthBay ⁄.15b ⁄24⁄26.91 ◊0.09
41.98⁄37.25 NCentBsh ⁄1.16 ⁄10⁄37.87 +0.62
25.32⁄17.33 NrthPtt ⁄.76 ⁄357⁄19.94 ◊0.83
15.90⁄11.15 NthPointe n ⁄* ⁄81⁄13.95 ◊0.04
5.75 ⁄2.85 NoWesCp wt ⁄* ⁄86 ⁄5.70 +0.06

32.53⁄25.52 NoWestCp⁄1.24f ⁄637⁄31.22 ◊0.28
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄54⁄25.31 +0.26
55.00⁄41.60 NorTrst ⁄.84 ⁄27407⁄49.42 ◊0.18
21.14⁄10.75 NthfldLb ⁄* ⁄2679⁄12.46 ◊0.18
25.50⁄21.75 Nthrim ⁄.44 ⁄27⁄23.14 +0.20
23.13⁄19.77 NwstBcp ⁄.64f ⁄246⁄22.08 ◊0.47
30.78⁄20.05 NwtPipe ⁄* ⁄137⁄27.00 +0.05
36.00⁄28.58 NorwoodFn ⁄.84f ⁄5 ⁄31.07 ◊0.43
3.91 ⁄1.94 NovaMs ⁄* ⁄45 ⁄2.60 *
7.75 ⁄4.10 NovaMed ⁄* ⁄245 ⁄6.85 +0.09

90.27⁄26.55 Novmr g ⁄* ⁄961⁄38.47 ◊1.00
37.15⁄14.32 Novatel ⁄* ⁄2644⁄31.25 ◊1.83
15.88 ⁄8.54 NvtlWrls ⁄* ⁄8112⁄12.43 ◊0.16
6.01 ⁄0.70 Novavax ⁄*⁄31222 ⁄4.13 ◊0.28
9.27 ⁄4.94 Novell ⁄*⁄39353 ⁄8.83 ◊0.16

30.77⁄20.83 Novlus ⁄*⁄59887⁄27.47 ◊0.74
19.20⁄10.44 Noven ⁄* ⁄3852⁄15.20 ◊0.25
23.55⁄17.01 Novogen ⁄* ⁄68⁄17.26 ◊0.39
4.96 ⁄1.84 Novoste rs ⁄* ⁄170 ⁄2.40 +0.04

10.97 ⁄5.58 NuHoriz ⁄* ⁄592 ⁄9.07 ◊0.28
29.05⁄20.70ÂNuCo2 ⁄* ⁄360⁄28.97 +0.13
21.08⁄11.44 NuVasive ⁄* ⁄888⁄17.81 ◊0.60
8.49 ⁄3.42 NuanceCm ⁄*⁄16396 ⁄7.83 ◊0.34

10.50 ⁄9.87 Nucryst n ⁄* ⁄13⁄10.00 *
6.41 ⁄4.00 Numerex ⁄* ⁄195 ⁄5.70 ◊0.10

16.57⁄11.51 Nutractl ⁄* ⁄44⁄13.99 +0.08
45.65 ⁄2.81 NutriSys ⁄* ⁄4781⁄43.25 ◊1.26
16.25 ⁄5.75 Nuvelo ⁄* ⁄4035⁄15.57 ◊0.16
45.66⁄20.46 Nvidia ⁄*⁄38290⁄43.81 ◊1.26
14.80 ⁄9.00 NxStagMd n ⁄* ⁄405⁄12.36 ◊0.03

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄1850⁄10.75 ◊0.16
22.90⁄12.70 OCharleys ⁄* ⁄1212⁄15.39 ◊0.14
13.63 ⁄8.20 OI Corp ⁄* ⁄25⁄12.20 ◊0.30
32.53⁄22.46 OReillyA s ⁄* ⁄3798⁄31.13 ◊0.73
68.62⁄20.81 OSI Phrm ⁄*⁄11283⁄28.80 ◊0.58
21.63⁄13.80 OSI Sys ⁄* ⁄988⁄20.63 ◊0.32
42.75⁄16.02ÂOYO Geo ⁄* ⁄315⁄43.64 +2.30
38.58⁄25.00 OakHillFn ⁄.76f ⁄10⁄31.96 ◊0.24
12.31 ⁄5.88ÂOccuLogix ⁄* ⁄6782⁄12.44 +0.52
17.50⁄13.30 Oce NV ⁄.74e ⁄17⁄16.78 +0.38
11.90 ⁄9.86 OceanShre ⁄* ⁄7⁄11.40 ◊0.10
25.30⁄20.20 OceanFst ⁄.80 ⁄114⁄23.62 ◊0.28
9.40 ⁄1.08 Odimo n ⁄* ⁄75 ⁄1.37 +0.01

20.41⁄10.38 OdysseyHlt ⁄* ⁄2855⁄19.00 ◊0.06
30.40⁄22.51 OhioCas ⁄.24 ⁄2347⁄28.92 ◊0.54
28.40⁄17.63 OldDomF s ⁄* ⁄5256⁄27.06 ◊0.24
35.31⁄28.00 OldSecBc ⁄.52 ⁄546⁄30.95 ◊0.25
27.30⁄13.07 OlympStl ⁄* ⁄2291⁄24.25 +0.25
33.50⁄25.42 OmegFn ⁄1.24 ⁄178⁄30.10 ◊0.50
22.91⁄10.00 OmegaFlx n ⁄* ⁄59⁄19.14 +0.56
4.98 ⁄1.28 OmniEnr ⁄*⁄14387 ⁄4.43 +0.23

12.49 ⁄5.62 Omnicell ⁄* ⁄2348⁄12.00 +0.34
24.45⁄11.74 OmniVisn ⁄*⁄27031⁄22.83 ◊1.51
12.20 ⁄3.99 OnAssign ⁄* ⁄1795⁄10.80 +0.01
7.28 ⁄2.88 OnSmcnd ⁄*⁄39290 ⁄6.88 ◊0.31

16.14 ⁄9.95 OnTrack ⁄* ⁄1700⁄14.22 ◊0.07
8.25 ⁄5.83 1800Flowrs ⁄* ⁄2354 ⁄6.51 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄148⁄12.43 ◊0.03
13.29 ⁄7.74 OnlineRes ⁄* ⁄941⁄12.20 ◊0.26
6.17 ⁄3.90 OnviaInc ⁄* ⁄119 ⁄4.59 ◊0.01

36.52⁄19.15 OnyxPh ⁄* ⁄5029⁄26.84 ◊0.58
5.00 ⁄2.31 OnyxSoft ⁄* ⁄4762 ⁄4.11 ◊0.68

26.68⁄17.21 OpenSolu ⁄* ⁄3244⁄25.30 +0.06
21.03⁄11.51 OpenTxt ⁄* ⁄2016⁄15.55 ◊0.15
3.45 ⁄2.07 OpenTV ⁄*⁄12676 ⁄2.67 +0.19

20.60⁄11.11 OpnwvSy ⁄*⁄12670⁄19.11 ◊0.35
9.13 ⁄5.46 OpinRsh ⁄* ⁄36 ⁄5.52 ◊0.45

17.88 ⁄9.24 OplinkC rs ⁄* ⁄2389⁄16.63 ◊0.73
9.77 ⁄6.94 OpntTch ⁄* ⁄128 ⁄8.72 ◊0.21
7.55 ⁄3.90 Opsware ⁄* ⁄4073 ⁄6.84 ◊0.21
6.80 ⁄4.29 Optibase ⁄* ⁄571 ⁄4.62 +0.02
7.44 ⁄4.20 OptCable ⁄* ⁄47 ⁄5.64 ◊0.18
3.19 ⁄1.53ÂOptclCm ⁄* ⁄1645 ⁄3.10 ◊0.05

22.75⁄11.57 OptimalA g ⁄*⁄10170⁄19.88 ◊1.90
15.11⁄11.01 OptionCr s ⁄.08 ⁄3184⁄13.50 ◊0.15
29.75⁄12.48ÂoptXprs n ⁄.16 ⁄27909⁄26.84 ◊2.50
14.51⁄11.25 Oracle ⁄*⁄530434 ⁄12.29 ◊0.23
10.70 ⁄3.46 Orange21 ⁄* ⁄177 ⁄4.13 ◊0.05
14.14 ⁄5.35 OraSure ⁄* ⁄2766 ⁄9.75 ◊0.28
26.44⁄19.80 Orbotch ⁄* ⁄4447⁄25.00 ◊0.85
14.45 ⁄5.52 OrchidCell ⁄* ⁄2383 ⁄7.12 ◊0.48
29.55 ⁄8.27 OrcktCm s ⁄* ⁄2217⁄27.70 ◊0.82
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄376 ⁄6.62 ◊0.01

17.10 ⁄9.00 OriginAg n ⁄* ⁄1211⁄16.07 ◊0.27
48.61⁄35.30 Orthfx ⁄* ⁄287⁄41.49 +0.21
6.15 ⁄2.93 Orthlog ⁄* ⁄416 ⁄5.30 +0.05
4.60 ⁄2.99 Orthovta ⁄* ⁄584 ⁄4.07 *
3.60 ⁄1.53 Oscient ⁄*⁄15643 ⁄2.26 ◊0.49
6.25 ⁄2.45 Osteotch ⁄* ⁄2068 ⁄5.90 +0.15

31.95⁄24.02 OtterTail ⁄1.12 ⁄1142⁄29.76 ◊0.21
17.49⁄12.57 OutdoorCh ⁄* ⁄373⁄14.77 +0.10
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄599⁄10.48 ◊0.21
15.74 ⁄6.28 OvrlndStr ⁄* ⁄1027 ⁄9.35 ◊0.13
67.08⁄25.60ÊOverstk ⁄* ⁄5602⁄25.16 ◊0.82
6.12 ⁄3.63 Oxigene ⁄* ⁄426 ⁄4.19 *

P
17.40⁄10.85 P&F ⁄* ⁄22⁄12.05 +0.67
20.49⁄13.14ÂPAB Bksh ⁄.50f ⁄44⁄20.50 +0.16
19.49⁄13.43ÂPAM ⁄* ⁄638⁄19.57 +0.37
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄76 ⁄5.55 ◊0.12
7.54 ⁄3.62 PC Mall s ⁄* ⁄553 ⁄5.71 ◊0.16

10.16 ⁄6.70 PC-Tel ⁄* ⁄388 ⁄9.04 ◊0.14
19.75⁄10.85ÂPDF Sol ⁄* ⁄672⁄19.36 ◊0.33
21.43⁄11.12 PDI Inc ⁄* ⁄382⁄14.14 +0.29
31.68⁄13.79 PDL Bio ⁄*⁄12858⁄27.88 ◊0.59
38.68⁄18.25 PETCO ⁄*⁄14366⁄21.19 +0.34
65.12⁄42.92 PF Chng ⁄* ⁄3447⁄47.36 ◊0.41
35.68⁄23.90 PHI vtg ⁄* ⁄1⁄34.50 ◊1.00
34.47⁄23.02ÂPHI nv ⁄.20 ⁄74⁄34.75 +0.66
36.06⁄20.75 PICO Hld ⁄* ⁄280⁄33.04 +0.15
12.50 ⁄6.69 PLX Tch ⁄* ⁄1009⁄10.38 ◊0.48
10.31 ⁄5.91 PMA Cap ⁄* ⁄836 ⁄8.85 ◊0.25
11.25 ⁄6.20 PMC Sra ⁄*⁄88850 ⁄9.37 ◊0.41
31.25⁄21.05 PRA Intl ⁄* ⁄875⁄26.62 +0.31
5.79 ⁄0.24 PRG Schlz ⁄* ⁄8265 ⁄0.57 ◊0.02

16.20⁄10.40 PSB Bn ⁄* ⁄11⁄11.51 ◊0.79

16.65⁄10.76 PSS Wrld ⁄* ⁄2213⁄15.69 ◊0.31
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄4491⁄19.73 ◊1.41
77.94⁄63.30 Paccar ⁄1.00a ⁄9018⁄69.90 ◊1.78
27.78⁄18.58ÂPacerIntl ⁄.60 ⁄2208⁄27.03 ◊0.26
39.56⁄26.62 PacCapB ⁄.88f⁄x2522⁄37.08 +0.29
16.30⁄13.75 PacifCntl ⁄.28 ⁄10⁄16.00 ◊0.19
13.78 ⁄7.06 PacEthan n ⁄* ⁄3367⁄10.40 +0.41
7.59 ⁄5.22 PacIntrnet ⁄* ⁄89 ⁄5.76 ◊0.04

19.25⁄11.70 PacMerc ⁄* ⁄243⁄18.22 ◊0.19
13.25 ⁄9.63 PacPreBc ⁄* ⁄128⁄11.65 ◊0.07
29.05⁄20.33 PacSunwr ⁄*⁄14241⁄22.81 ◊0.43
11.34 ⁄6.30 PacificNet ⁄* ⁄4878 ⁄7.29 +0.44
15.39 ⁄9.16 PackDyn ⁄.26 ⁄47⁄13.27 ◊0.19
17.49 ⁄6.84 Packetr ⁄* ⁄5897 ⁄9.52 ◊0.09
9.45 ⁄4.78 PainTher ⁄* ⁄4928 ⁄7.84 ◊0.21

21.27⁄13.85 PalmHHm ⁄* ⁄706⁄20.00 ◊0.67
37.18⁄20.75 Palm Inc ⁄*⁄27407⁄33.20 ◊1.70
40.55⁄20.56 PalmrM ⁄* ⁄2793⁄38.85 +0.27
24.47⁄20.03 Pamrapo ⁄.88 ⁄8 ⁄21.40 +0.59
20.75⁄12.31 PanASlv ⁄*⁄13759⁄19.14 ◊0.44
12.00 ⁄2.31 Panacos ⁄* ⁄8064 ⁄8.38 ◊0.22
72.65⁄46.04 PaneraBrd ⁄* ⁄5366⁄62.85 ◊1.50
58.40⁄27.33 Pantry ⁄* ⁄3332⁄56.20 ◊0.79
34.49⁄15.67ÂPapaJohn s ⁄* ⁄4926⁄34.15 ◊0.25
19.94 ⁄5.00ÂParPet ⁄* ⁄4091⁄19.85 +0.23
7.30 ⁄4.73 ParmTc ⁄*⁄25974 ⁄6.74 ◊0.23

25.04⁄17.12 Parexel ⁄* ⁄740⁄20.75 ◊0.36
30.90⁄12.88 ParkOh ⁄* ⁄69⁄15.11 ◊0.49
13.27 ⁄3.70 Parkrvsn ⁄* ⁄438 ⁄9.65 ◊0.32
31.80⁄26.35 ParkvFn ⁄.80 ⁄9 ⁄28.00 +0.24
34.51⁄14.85 Parlux ⁄* ⁄1593⁄31.70 ◊1.07
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄328 ⁄8.11 ◊0.02

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄5763⁄11.70 +0.02
12.30 ⁄4.48 Pathmrk ⁄* ⁄5173⁄10.26 ◊0.63
0.49 ⁄0.08 Pthmrk wt ⁄* ⁄13 ⁄0.35 +0.05

12.44 ⁄8.22 PatrkInd ⁄* ⁄28⁄10.95 +0.21
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄616⁄12.85 ◊0.07
71.23⁄41.70 PatrTrns ⁄* ⁄17⁄65.00 ◊0.40
53.85⁄32.00 Patterson ⁄*⁄13404⁄32.75 +0.08
38.00⁄18.45ÂPattUTI ⁄.16 ⁄36403⁄37.47 ◊0.27
43.37⁄28.60 Paychex ⁄.64 ⁄24103⁄37.40 ◊0.71
4.29 ⁄2.35ÊPeak Intl ⁄* ⁄148 ⁄2.41 +0.01

17.40 ⁄9.71 PediSvc ⁄* ⁄171⁄13.50 ◊0.35
19.12⁄11.78ÂPeerlssM ⁄* ⁄41⁄19.35 +0.23
37.28⁄23.10 PeetsCfeT ⁄* ⁄672⁄30.16 +0.08
12.49 ⁄6.64 Pegasus ⁄* ⁄1166 ⁄8.92 ◊0.05
8.16 ⁄4.85 Pegasys ⁄* ⁄373 ⁄7.71 ◊0.15

28.93⁄17.56 PemcoAvi ⁄* ⁄21⁄19.50 ◊0.50
1.92 ⁄0.89 Pemstar ⁄* ⁄1224 ⁄1.80 ◊0.06

16.65⁄11.80 Penford ⁄.24 ⁄144⁄13.74 +0.18
38.75⁄25.53 PnnNGm s ⁄* ⁄4197⁄31.46 ◊0.36
20.28⁄13.02 PennFed ⁄.28 ⁄364⁄18.25 ◊0.90
22.00⁄18.10ÂPennichk s ⁄.65 ⁄121⁄21.85 ◊0.05
42.05⁄34.00 PennsWd s ⁄1.64f ⁄6 ⁄38.50 +0.50
36.68⁄28.93 PaCmcBc s ⁄* ⁄33⁄31.25 ◊0.52
21.20 ⁄9.75 Penwest ⁄* ⁄2156⁄19.85 ◊0.21
22.99⁄18.50 PeopBcp ⁄.76 ⁄1 ⁄20.40 +0.54
30.53⁄24.99 PeBcOH ⁄.80 ⁄127⁄28.62 ◊0.98
24.00⁄17.25 PeopBNC ⁄.44f ⁄9 ⁄23.41 *
33.75⁄23.99 PeopBCT s ⁄.88 ⁄2514⁄31.11 ◊0.61
24.25⁄18.50 PplsCmty ⁄.60 ⁄3 ⁄20.35 ◊0.07
12.00 ⁄6.90 PeopleSup ⁄* ⁄935⁄10.10 ◊0.18
27.40⁄14.15 PrSeTch ⁄* ⁄3733⁄26.90 ◊0.21
8.40 ⁄6.00 Percptr ⁄* ⁄634 ⁄7.55 +0.11

10.52 ⁄5.12ÂPerficient ⁄* ⁄2775⁄10.44 ◊0.07
32.27⁄23.79 PerFood ⁄* ⁄2460⁄26.56 ◊0.27
9.90 ⁄4.85 PerfTech ⁄* ⁄301 ⁄8.50 ◊0.50
9.90 ⁄7.15 Pericom ⁄* ⁄1237 ⁄8.76 ◊0.24

19.89⁄12.76 Perrigo ⁄.17f ⁄4047⁄15.05 ◊0.40
26.48⁄18.57ÊPerryEllis ⁄* ⁄392⁄18.54 ◊0.30
4.93 ⁄3.93 PervSft ⁄* ⁄465 ⁄4.10 *

15.82 ⁄6.44 PetMed ⁄* ⁄3541⁄14.48 *
15.17 ⁄7.57ÂPetrohawk ⁄* ⁄8461⁄14.77 ◊0.18
45.27⁄22.24 PetDev ⁄* ⁄1109⁄39.68 +0.40
33.28⁄21.13 PetsMart ⁄.12 ⁄10853⁄24.08 ◊0.68
67.33⁄39.89 PhrmPdt ⁄.20a ⁄2115⁄63.80 ◊0.20
5.59 ⁄3.03 PharDrDis ⁄* ⁄2358 ⁄3.73 +0.04

10.50 ⁄3.26 Phmcyc ⁄* ⁄4510 ⁄4.82 ◊0.21
35.98⁄20.65 Pharmax n ⁄* ⁄1⁄22.33 +1.33
38.05⁄16.49 Pharmion ⁄* ⁄2795⁄17.57 ◊0.32
11.45 ⁄5.03 PhaseFwd ⁄* ⁄1603 ⁄8.96 ◊0.33
102.40⁄66.14 PhilCons ⁄* ⁄342⁄98.00 ◊1.50
10.35 ⁄5.43 PhnxTc ⁄* ⁄526 ⁄6.73 +0.03
3.16 ⁄1.43 PhotoMdx ⁄* ⁄3503 ⁄1.93 ◊0.01

25.06⁄16.29 Photon ⁄* ⁄8342⁄20.17 ◊1.14
27.34⁄14.27 PhotrIn ⁄* ⁄7809⁄17.25 ◊0.68
12.65 ⁄4.42 PinnaclA ⁄* ⁄1943 ⁄6.07 ◊0.01
26.65⁄20.50 PinnaclFn ⁄* ⁄92⁄25.25 ◊0.25
30.59⁄17.34 PionrCos n ⁄* ⁄537⁄30.12 ◊0.01
60.00⁄40.80 Pixar s ⁄*⁄17389⁄58.46 ◊0.41
9.30 ⁄7.97 PixelPlus n ⁄* ⁄607 ⁄8.65 ◊0.37

11.78 ⁄4.97 Pxlwrks ⁄* ⁄4689 ⁄5.65 ◊0.37
30.90⁄20.03 PlacerSier ⁄.48 ⁄30741⁄25.55 ◊0.45
11.37 ⁄7.19 PlanarSy ⁄* ⁄1327⁄11.01 ◊0.17
11.80 ⁄6.12 PlanetOut ⁄* ⁄535 ⁄7.95 ◊0.05
8.75 ⁄6.11 PlatoLrn ⁄* ⁄729 ⁄8.41 ◊0.26

25.09⁄10.02 Plexus ⁄* ⁄6149⁄22.89 ◊0.51
8.20 ⁄4.84 PlugPower ⁄* ⁄6416 ⁄5.40 ◊0.20

16.27⁄11.70 PocaBn ⁄.32 ⁄1 ⁄12.75 ◊0.01
4.14 ⁄1.52 Point.360 ⁄* ⁄27 ⁄1.96 +0.06

12.28 ⁄7.44 PokerTek n ⁄* ⁄162 ⁄9.20 +0.20
19.70⁄13.97 Polycom ⁄*⁄14085⁄16.60 ◊0.51
39.06⁄29.82 Polymed ⁄.60 ⁄1245⁄34.89 ◊0.45
16.37 ⁄7.01 Pomeroy lf ⁄* ⁄388 ⁄8.20 ◊0.15
56.85⁄19.35 PopeRes ⁄1.00 ⁄21⁄31.02 +0.22
28.30⁄19.78 Popular ⁄.64 ⁄10943⁄20.51 ◊0.49
31.95⁄15.59 PortlPlay ⁄*⁄12196⁄29.99 ◊1.41
15.75 ⁄9.42 PortecRail ⁄.24f ⁄441⁄13.82 ◊0.58
48.39⁄31.60ÂPortfRec ⁄*⁄10756⁄49.42 +2.98
13.65 ⁄7.93 Possis ⁄* ⁄605 ⁄9.75 ◊0.14
23.98⁄16.84 PowelI ⁄* ⁄92⁄18.44 ◊0.67
28.27⁄17.05 PowrIntg ⁄* ⁄2197⁄26.32 ◊1.12
8.19 ⁄4.08 Power-One ⁄* ⁄4182 ⁄5.24 ◊0.21

13.60 ⁄5.95 PwrDsine ⁄* ⁄268 ⁄7.49 ◊0.22
13.92 ⁄6.64 Powrwav ⁄*⁄18398⁄12.73 ◊0.51
14.97 ⁄3.50 Pozen ⁄* ⁄5452⁄14.32 ◊0.53
9.45 ⁄1.85 PraecisP rs ⁄* ⁄397 ⁄4.19 +0.04

45.99⁄37.00 PfdBkLA n ⁄.68 ⁄61⁄45.20 ◊0.44
47.97⁄29.00 Prefrmd ⁄.80 ⁄10⁄43.95 ◊0.03
15.98⁄10.00 PremFin ⁄* ⁄1⁄15.11 ◊0.09
18.54⁄12.25 PrStFarm n ⁄.24 ⁄815⁄14.54 ◊0.10
21.02⁄13.81ÂPresLf ⁄.40 ⁄415⁄20.34 ◊0.65
13.74 ⁄7.05 Prestek ⁄* ⁄1545⁄10.26 ◊0.01
77.42⁄54.19ÂPriceTR ⁄1.12f ⁄7130⁄75.62 ◊1.07
8.70 ⁄6.11 PrSmrt ⁄* ⁄564 ⁄8.26 ◊0.06
1.20 ⁄0.10 PrceSmrt rt ⁄* ⁄950 ⁄0.30 ◊0.08

27.08⁄18.20 priceline ⁄* ⁄5080⁄21.30 ◊0.53
2.75 ⁄0.51 PrimusT ⁄* ⁄4161 ⁄0.76 +0.01
6.32 ⁄4.75 PrinctnR ⁄* ⁄198 ⁄5.26 +0.05

20.43⁄13.25 Prtronx ⁄.28 ⁄18⁄14.85 +0.24
38.15⁄29.60 PrivateB ⁄.18 ⁄1213⁄35.80 ◊0.64
5.22 ⁄1.87 PrvtMed ⁄* ⁄1166 ⁄2.63 ◊0.07

12.24 ⁄9.75 ProCntry ⁄.10f ⁄154⁄11.39 +0.07
30.83⁄15.09 ProgPh ⁄* ⁄3348⁄27.89 ◊0.68
35.84⁄20.97 ProgSoft ⁄* ⁄2099⁄28.13 ◊0.26
15.69⁄10.65 ProspctE ⁄1.12f ⁄130⁄15.45 ◊0.04
32.12⁄25.05 ProspBcsh ⁄.40f ⁄1025⁄29.36 ◊0.62
18.02 ⁄8.50 Protherics n ⁄* ⁄3⁄17.06 +1.06
38.00⁄16.68 ProvdCom ⁄* ⁄502⁄33.57 ◊0.03
33.40⁄19.10 ProvidSvc ⁄* ⁄1522⁄29.44 ◊0.54
36.74⁄28.85 PrvBksh ⁄1.12f ⁄1219⁄35.18 ◊1.13
30.96⁄25.04 ProvFnH ⁄.56 ⁄135⁄29.46 +0.32
13.27⁄10.00 ProvNY Bc ⁄.20f ⁄942⁄10.95 ◊0.14
10.74 ⁄3.42 Proxymed ⁄* ⁄144 ⁄3.93 ◊0.10
12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄10⁄11.70 ◊0.03
12.14 ⁄4.15 pSivida n ⁄* ⁄65 ⁄5.04 ◊0.11
33.24⁄17.38ÂPsycSol s ⁄* ⁄5833⁄32.83 ◊0.22
19.00⁄12.50 PulaskiF s ⁄.32 ⁄11⁄18.97 *
3.37 ⁄1.39 PyramidB ⁄* ⁄73 ⁄2.41 ◊0.01

Q  R
8.95 ⁄6.20 QAD Inc ⁄.10 ⁄401 ⁄7.65 ◊0.26

17.65⁄10.91 QC Hldgs ⁄* ⁄38⁄11.83 +0.05
15.75 ⁄8.82 QEP Co ⁄* ⁄81⁄10.58 ◊0.07
13.95⁄10.45 QIAGEN ⁄* ⁄2239⁄11.92 ◊0.13
17.30 ⁄5.97 QLT ⁄* ⁄8110 ⁄6.73 +0.09
8.70 ⁄5.00 QiaoXing ⁄* ⁄2913 ⁄6.71 ◊0.25

43.66⁄28.20 Qlogic ⁄*⁄28219⁄38.03 ◊0.42
5.49 ⁄2.11 QuakFab ⁄.12 ⁄129 ⁄2.26 ◊0.09

49.45⁄32.08 Qualcom ⁄.36⁄207962 ⁄46.96 ◊1.71
11.25 ⁄5.41 QltyDistr ⁄* ⁄158 ⁄8.76 ◊0.03
89.23⁄29.36 QualSys s ⁄1.50e ⁄1637⁄81.43 ◊1.82
5.00 ⁄3.21 Qualstar ⁄* ⁄181 ⁄3.94 ◊0.01

10.25 ⁄3.55 QuantaCap ⁄* ⁄3581 ⁄5.26 +0.03
6.15 ⁄2.25 QuanFuel ⁄* ⁄4977 ⁄3.23 +0.05

16.44⁄11.44 QuestSftw ⁄* ⁄6545⁄15.86 ◊0.24
5.27 ⁄2.60ÂQckLogic ⁄* ⁄3032 ⁄5.20 ◊0.06

15.95 ⁄3.45 Quidel ⁄*⁄12739⁄10.12 +0.08
16.94 ⁄7.25 Quigley ⁄* ⁄343⁄14.67 ◊0.44

12.00 ⁄9.40 QuintMari n ⁄.25e ⁄2815 ⁄9.49 ◊0.56
15.40 ⁄9.62 Quipp ⁄.20 ⁄2 ⁄10.70 *
25.55⁄17.30 Quixte ⁄.36 ⁄212⁄21.31 ◊0.02
3.37 ⁄2.10 Quovadx ⁄* ⁄294 ⁄2.59 ◊0.02

14.50 ⁄9.04 R&B Inc s ⁄* ⁄55⁄10.18 ◊0.16
18.27⁄14.20 RBC Bear n ⁄* ⁄668⁄17.08 ◊0.32
41.61⁄28.23 RC2 ⁄* ⁄682⁄34.24 ◊0.68
7.99 ⁄3.96 RCM ⁄* ⁄161 ⁄5.67 +0.14

25.67⁄16.69 RCN n ⁄* ⁄1891⁄24.40 ◊0.25
7.06 ⁄3.77 RF MicD ⁄*⁄62270 ⁄6.20 ◊0.46
7.95 ⁄4.45 RF Mono ⁄* ⁄358 ⁄5.81 ◊0.13

29.55⁄24.50 RGC Resc ⁄1.20f ⁄3 ⁄24.88 +0.13
19.33 ⁄9.75 RSA Sec ⁄* ⁄6477⁄13.99 ◊0.52
12.37 ⁄8.27 RTW Inc ⁄* ⁄90 ⁄9.82 +0.02
32.45⁄11.15 RackSys n ⁄* ⁄3225⁄28.40 ◊1.13
4.05 ⁄1.41 Radcom ⁄* ⁄1023 ⁄3.79 ◊0.13

19.48⁄12.95 RadiSys ⁄* ⁄967⁄18.71 ◊0.21
14.00 ⁄5.41 RadntSys ⁄* ⁄9513⁄13.46 +0.49
39.30⁄13.50 RadThrSv ⁄*⁄17210⁄29.87 ◊4.40
10.21 ⁄7.61 RadicaG ⁄.20f ⁄83 ⁄8.65 +0.08
16.29⁄10.15 RadioOne ⁄* ⁄218⁄10.25 +0.01
16.26⁄10.17 ROneD ⁄* ⁄3208⁄10.25 ◊0.01
19.27 ⁄9.96 Radvisn ⁄* ⁄2824⁄18.05 ◊0.44
27.39⁄14.79 Radware ⁄* ⁄1759⁄20.16 +0.21
16.33 ⁄7.15 Radyne ⁄* ⁄795⁄14.75 ◊0.35
2.73 ⁄1.90 Raindance ⁄* ⁄1001 ⁄2.00 *

18.00⁄14.26 RainierPac ⁄.24 ⁄279⁄15.10 ◊0.06
36.15⁄10.22 Rambus ⁄*⁄116456 ⁄34.04 +0.12
4.20 ⁄1.85 Ramtrn ⁄* ⁄331 ⁄2.25 ◊0.08

18.29⁄10.10 Randgold ⁄* ⁄3892⁄17.55 ◊0.02
32.84⁄24.81 RareHosp ⁄* ⁄1944⁄29.39 ◊0.34
33.15⁄16.54 RavenInd ⁄.28 ⁄1283⁄28.68 +0.48
9.08 ⁄4.65 RealNwk ⁄*⁄15841 ⁄8.13 ◊0.13

31.05⁄10.37 RedHat ⁄*⁄50933⁄28.59 ◊0.65
62.91⁄36.62ÊRedRobin ⁄* ⁄6695⁄36.65 ◊1.25
17.49 ⁄7.06 RedEnvel ⁄* ⁄384⁄10.81 ◊0.12
15.33 ⁄4.82 Redback ⁄* ⁄5117⁄14.23 ◊0.34
4.20 ⁄2.75 RedhkAle ⁄* ⁄814 ⁄3.47 +0.09

11.72 ⁄5.60 RegnTch ⁄* ⁄3014 ⁄7.98 +0.48
17.68 ⁄4.61 Regenrn ⁄* ⁄4246⁄15.50 ◊0.97
6.39 ⁄4.42 RegentCm ⁄* ⁄6187 ⁄4.68 ◊0.17

21.96⁄10.01ÊReinhold s⁄2.00a ⁄88 ⁄9.99 ◊0.05
15.59 ⁄8.10ÂReliv ⁄.09e ⁄2617⁄16.13 +1.01
11.77 ⁄6.51 RemTp ⁄* ⁄46 ⁄9.44 ◊0.06
24.16⁄13.56 RenaisLrn ⁄.20 ⁄317⁄18.16 ◊0.84
35.00⁄28.00 Renasant ⁄.88 ⁄515⁄32.80 +0.10
19.98 ⁄6.34ÂRenovis ⁄* ⁄7368⁄19.50 ◊0.18
27.89⁄14.90 RentACt ⁄* ⁄8052⁄20.31 +0.14
11.62 ⁄7.83 Rntrak ⁄* ⁄193⁄10.42 +0.14
4.80 ⁄1.61 Replgn ⁄* ⁄1837 ⁄4.07 ◊0.07

16.85⁄11.00 RepubAir ⁄* ⁄2774⁄15.03 ◊0.44
14.07⁄11.30 RepBcp ⁄.44b ⁄3393⁄12.08 ◊0.11
26.53⁄19.11 RepBncp ⁄.35b ⁄3182⁄20.68 ◊0.35
16.81⁄11.76 RepCosGp n⁄.48 ⁄78⁄14.87 ◊0.30
14.83⁄11.10 RepFBcp ⁄* ⁄98⁄13.53 ◊0.12
19.30⁄10.83 ResCare ⁄* ⁄799⁄18.73 ◊0.40
84.55⁄51.00 RschMotn ⁄*⁄40500⁄66.62 ◊2.79
19.75⁄12.44 RescAm s ⁄.24f ⁄894⁄17.57 ◊0.67
31.50⁄17.40 ResConn s ⁄* ⁄1767⁄28.08 ◊0.36
43.03⁄26.09 Respiron s ⁄* ⁄6792⁄36.24 ◊1.63
9.02 ⁄4.94 RestHrd ⁄* ⁄6871 ⁄5.23 ◊0.33

27.55⁄20.05 Retalix ⁄* ⁄4755⁄25.40 ◊1.25
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄252⁄44.12 ◊0.69
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄542 ⁄7.41 +0.18
24.86 ⁄7.43 RigelPh ⁄* ⁄4069 ⁄7.73 ◊0.18
20.83 ⁄7.10 RightNow ⁄* ⁄3854⁄18.65 ◊0.60
33.49⁄15.76 Rimage ⁄* ⁄502⁄32.38 ◊0.93
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄27 ⁄5.20 +0.22
4.30 ⁄2.55ÂRitaMed ⁄* ⁄3963 ⁄4.33 +0.04

23.93⁄20.25 RvrvBn ⁄.68 ⁄15⁄23.30 +0.05
27.71⁄14.96 RoanEl ⁄.44 ⁄805⁄23.98 ◊0.32
13.89 ⁄7.90 RochMed ⁄* ⁄49⁄11.14 +0.12
7.75 ⁄3.95 RockAgs ⁄.10 ⁄25 ⁄4.78 ◊0.07
3.92 ⁄2.09 Rockford ⁄* ⁄646 ⁄3.74 +0.25

15.79 ⁄9.72 RockvFn n ⁄* ⁄67⁄13.93 ◊0.08
25.70⁄11.26 RkyMCh s ⁄.28f ⁄250⁄14.50 ◊0.27
36.44⁄19.00 RockySh ⁄* ⁄224⁄19.96 ◊0.24
45.85⁄28.63 RofinSinar ⁄* ⁄636⁄44.86 ◊0.40
13.12 ⁄9.27 RomeBcp s ⁄.26 ⁄15⁄11.02 *
31.37⁄22.34 RossStrs ⁄.24f ⁄16540⁄29.06 ◊0.92
17.29⁄15.00 Rotech n ⁄* ⁄52⁄16.09 ◊0.28
25.98⁄21.42 RoyBcPA ⁄1.10f ⁄15⁄23.93 +0.04
40.19⁄15.35ÂRoyGld ⁄.22f ⁄14611⁄39.08 ◊0.33
11.95 ⁄4.55 RoyaleEn ⁄* ⁄908 ⁄6.74 +0.14
11.69 ⁄8.12 RbiosRst ⁄* ⁄514 ⁄9.15 +0.05
19.19⁄11.61 Rudolph ⁄* ⁄2677⁄15.05 ◊0.66
17.85 ⁄4.20 RurlCellA ⁄* ⁄681⁄17.01 ◊0.24
14.49⁄11.16 RurbanFn ⁄.20 ⁄6 ⁄11.63 +0.36
17.15⁄12.84 RushEntA ⁄* ⁄751⁄16.67 ◊0.14
17.45⁄12.85 RushEntB ⁄* ⁄276⁄15.70 ◊0.05
23.06⁄16.30 RuthChris n ⁄* ⁄1252⁄20.46 ◊0.20
57.93⁄39.33 Ryanair ⁄* ⁄2884⁄54.10 ◊0.81
14.76⁄10.04 RyanRest ⁄* ⁄1778⁄12.01 +0.21

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄1078⁄36.29 ◊0.10
8.78 ⁄3.51 S1 Corp ⁄* ⁄1969 ⁄4.18 ◊0.08

19.47 ⁄7.97 SBA Com ⁄* ⁄4984⁄18.88 ◊0.22
14.35 ⁄8.41 SBS Tech ⁄* ⁄553⁄11.27 ◊0.14
34.94⁄28.50 SCBT Fncl ⁄.68 ⁄82⁄33.82 ◊0.65
4.47 ⁄2.51 SCM Mic ⁄* ⁄534 ⁄3.38 +0.03

39.89⁄28.59 SCP Pool ⁄.36 ⁄3755⁄37.51 +0.31
25.17⁄14.70 SCS Tran ⁄* ⁄1632⁄23.86 ◊0.32
42.38⁄31.68 SEI Inv ⁄.22 ⁄3258⁄38.43 ◊0.77
45.73⁄12.38 SFBC Intl ⁄*⁄21533⁄19.20 +0.00
12.49 ⁄9.74 SI Fincl ⁄.12 ⁄134⁄11.23 +0.04
33.64⁄22.31 SI Intl ⁄* ⁄840⁄29.60 ◊0.70
10.48 ⁄2.80 SM&A ⁄* ⁄489 ⁄8.31 ◊0.18
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄804 ⁄1.63 ◊0.11

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄335⁄17.59 ◊0.15
33.42⁄14.37 SPSS ⁄* ⁄1185⁄31.64 ◊0.06
7.69 ⁄4.10 SRISurg ⁄* ⁄1 ⁄5.90 *
6.90 ⁄3.46 SRS Lbs ⁄* ⁄101 ⁄6.00 ◊0.02

20.58⁄10.94 SSA GlbTc n ⁄* ⁄684⁄17.00 ◊0.38
52.33⁄40.68 SVB FnGp ⁄* ⁄5168⁄46.47 ◊0.79
26.00⁄20.90 SY Bcp ⁄.52f ⁄52⁄25.16 ◊0.59
6.43 ⁄3.00 SabaSoft ⁄* ⁄932 ⁄4.50 +0.05

58.86⁄45.18 Safeco ⁄1.00 ⁄6060⁄56.07 ◊0.21
38.22⁄25.30 SafeNet ⁄* ⁄3446⁄31.45 ◊0.82
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄613⁄39.37 ◊0.43
38.46⁄27.08 Saifun n ⁄* ⁄1297⁄37.58 ◊0.32
25.35⁄15.20ÊSalemCm ⁄* ⁄669⁄15.24 ◊0.03
22.79⁄13.85 SalixPhm ⁄* ⁄3845⁄16.66 ◊0.32
18.79⁄14.84 SandMorH ⁄.18 ⁄169⁄16.01 ◊0.04
49.19⁄25.73 SanderFm ⁄.48f ⁄4965⁄26.65 ◊0.05
79.80⁄20.25 SanDisk ⁄*⁄134873⁄68.39 ◊3.94
38.55⁄30.40 SndySpr ⁄.88f ⁄202⁄35.17 ◊1.25
26.70⁄11.94 Sanfilp ⁄* ⁄440⁄12.90 ◊0.14
5.90 ⁄3.46 SangBio ⁄* ⁄1143 ⁄4.80 ◊0.09
7.42 ⁄3.45 Sanmina ⁄*⁄71341 ⁄4.51 ◊0.19
8.50 ⁄2.80 Santarus ⁄* ⁄3152 ⁄5.50 ◊0.23
8.96 ⁄5.00 Sapient ⁄* ⁄6385 ⁄6.28 ◊0.07
2.39 ⁄1.25 Satcon ⁄* ⁄3221 ⁄1.67 ◊0.07
4.79 ⁄2.25 SavientPh lf ⁄* ⁄2793 ⁄4.13 +0.04
7.31 ⁄5.35 Scailex ⁄* ⁄4 ⁄5.89 +0.04

68.20⁄41.61 ScanSource ⁄* ⁄714⁄58.57 ◊0.63
36.76⁄30.56ÂSchick Tc n ⁄* ⁄1234⁄36.51 +0.41
41.33⁄21.00 Schnitzer ⁄.07 ⁄5355⁄30.01 ◊0.80
40.04⁄27.33 Scholastc ⁄* ⁄4045⁄29.50 +0.10
48.94⁄32.15 SchoolSp ⁄* ⁄1302⁄36.64 ◊0.07
23.85⁄15.92ÂSchulmn ⁄.58 ⁄2339⁄23.86 +0.01
16.25 ⁄9.65 Schwab ⁄.10f ⁄76404⁄14.49 ◊0.49
8.18 ⁄1.94 SciClone ⁄* ⁄1448 ⁄2.11 ◊0.06

31.71⁄20.84 SciGames ⁄* ⁄6876⁄30.70 ◊0.31
6.99 ⁄4.13 SciLearn ⁄* ⁄11 ⁄5.50 *
7.00 ⁄2.23ÂSciTch ⁄* ⁄1305 ⁄7.85 +1.90
7.51 ⁄5.80 Scopus n ⁄* ⁄266 ⁄6.18 +0.15

17.94⁄10.10 SeaBrght ⁄* ⁄958⁄15.73 ◊0.08
17.00 ⁄5.07 SeaChng ⁄* ⁄5621 ⁄8.04 ◊0.54
25.74⁄18.03 SeacoastBk ⁄.60 ⁄302⁄23.25 ◊0.28
163.50⁄84.51 SearsHldgs ⁄*⁄19363⁄120.76 ◊2.49
6.52 ⁄3.52 SeattGen ⁄* ⁄894 ⁄5.18 ◊0.01

14.75 ⁄7.38 SecureCmp ⁄* ⁄3929⁄13.86 ◊0.51
26.00⁄17.72 SecurBk s ⁄.26 ⁄272⁄22.63 ◊0.83
4.85 ⁄2.86 SecNtl lf ⁄.17t ⁄64 ⁄4.10 ◊0.01

29.39⁄17.32 SelCmfrt ⁄* ⁄8663⁄27.15 +0.31
3.75 ⁄2.55 Selectica ⁄* ⁄549 ⁄2.88 ◊0.02

59.28⁄41.75 SelctIn ⁄.88f ⁄1307⁄55.44 ◊0.32
12.40 ⁄7.58 Semitool ⁄* ⁄1007⁄12.28 +0.07
21.06⁄13.89 Semtech ⁄*⁄10222⁄17.80 ◊0.66
20.77⁄16.00 SenecaB ⁄* ⁄5⁄19.27 +0.02
20.88⁄15.51 SenecaA ⁄* ⁄11⁄19.10 +0.10
22.80 ⁄8.50 Senomyx ⁄* ⁄5662⁄15.48 +0.68
66.55⁄48.58 Sepracor ⁄*⁄25400⁄50.65 ◊1.76
1.82 ⁄0.60 Sequenm ⁄* ⁄1815 ⁄0.68 ◊0.02

23.50 ⁄7.25 SeraCare lf ⁄* ⁄1299 ⁄9.25 ◊0.26
24.42⁄17.22 SerenaSft ⁄* ⁄5797⁄23.57 +0.01
25.97⁄18.57 Serolog ⁄* ⁄8260⁄23.01 ◊0.54

19.49 ⁄8.45 ShamirOpt n⁄* ⁄37⁄11.04 ◊0.07
42.24⁄14.80 Shanda ⁄*⁄12680⁄15.89 ◊0.43
17.57 ⁄8.75 ShrpIm ⁄* ⁄4700 ⁄9.12 +0.13
52.66⁄26.02 ShndTlcm ⁄.46f ⁄238⁄43.00 ◊1.82
17.86 ⁄9.36 Shiloh ⁄* ⁄101⁄13.25 ◊0.26
46.37⁄30.28ÂShire ⁄.17e ⁄14981⁄47.44 +1.24
25.28⁄12.13 ShoeCarn ⁄* ⁄808⁄19.83 ◊1.13
20.48⁄16.07 ShoreFn ⁄.28 ⁄7 ⁄17.15 *
33.77⁄22.77 ShufflMst ⁄*⁄11628⁄24.75 +0.36
34.90 ⁄9.92 SiRF Tch ⁄*⁄16409⁄28.71 ◊1.38
10.65 ⁄8.10 SiebelSys ⁄.10 ⁄47226⁄10.60 ◊0.04
4.50 ⁄2.34 SiebertFn ⁄* ⁄38 ⁄2.60 ◊0.07

24.99⁄19.00 SierraBc ⁄.48f ⁄49⁄22.75 +0.08
16.36 ⁄6.33 SierraWr ⁄* ⁄6958⁄12.14 ◊0.21
12.35 ⁄3.81 Sify ⁄*⁄11898 ⁄9.15 ◊0.37
17.05 ⁄6.31 SigmDg ⁄* ⁄8236⁄15.95 ◊0.81
67.10⁄55.34 SigmAl ⁄.76 ⁄6697⁄63.72 ◊0.54
45.50⁄12.40 SigmaTel ⁄*⁄14297⁄13.50 ◊0.51
32.89⁄23.58 SignatBk ⁄* ⁄2623⁄28.90 +0.09
39.00⁄25.13ÂSilganH s ⁄.40 ⁄1390⁄38.93 ◊0.07
15.60 ⁄7.01 SilicnImg ⁄* ⁄9683⁄11.46 ◊0.35
42.69⁄24.62 SilcnLab ⁄* ⁄8710⁄39.92 ◊2.16
16.32 ⁄8.75 SilicnMot n ⁄*⁄13756⁄14.20 +0.35
6.13 ⁄2.52 SST ⁄*⁄33070 ⁄4.84 ◊0.31
7.88 ⁄3.07 Slcnware ⁄.12r ⁄28627 ⁄6.69 ◊0.06

16.72 ⁄9.71 SilvStd g ⁄* ⁄6517⁄15.40 ◊0.40
29.96⁄21.40 SimmnsFst ⁄.64f ⁄312⁄27.77 ◊0.23
5.22 ⁄3.27 SmplTch ⁄* ⁄1216 ⁄4.31 ◊0.04

34.25⁄20.18 Sina ⁄*⁄11871⁄22.24 ◊0.01
10.07 ⁄7.25 Sinclair ⁄.40f ⁄4119 ⁄8.78 ◊0.10
5.65 ⁄2.15 Sirenza ⁄* ⁄2697 ⁄5.40 +0.03
7.98 ⁄4.36 SiriusS ⁄*⁄468054 ⁄6.30 ◊0.05
5.60 ⁄1.60 SirnaThera ⁄* ⁄2205 ⁄3.90 ◊0.15
5.97 ⁄2.95 SkillSoft ⁄* ⁄1911 ⁄5.68 ◊0.12

29.87⁄25.45 SkyFncl ⁄.92f ⁄2163⁄26.70 ◊0.55
34.09⁄16.04 SkyWest ⁄.12 ⁄4949⁄26.02 ◊1.47
12.50 ⁄6.24 SkyePh ⁄.20e ⁄61 ⁄7.84 +0.03
8.50 ⁄4.64 SkywksSol ⁄*⁄33735 ⁄5.53 ◊0.24
6.75 ⁄4.76 Smith&Wol ⁄* ⁄40 ⁄5.10 ◊0.02

17.41 ⁄9.06 SmurfStne ⁄*⁄14499⁄13.25 ◊0.20
1.80 ⁄0.88 Socket ⁄* ⁄498 ⁄1.39 ◊0.02

23.74⁄14.66 Sohu.cm ⁄*⁄10459⁄20.98 ◊0.97
17.05 ⁄9.69 Somaxon n ⁄* ⁄559⁄16.30 ◊0.19
1.67 ⁄0.70 SomeraC ⁄* ⁄4668 ⁄0.73 ◊0.19

42.77⁄14.00 Sonesta ⁄1.00e ⁄4 ⁄26.23 +0.45
36.04⁄26.65 SonicCorp ⁄* ⁄4062⁄27.86 +0.30
1.65 ⁄0.94 SonicFdy ⁄* ⁄275 ⁄0.97 ◊0.03
5.90 ⁄2.93 SonicInnov ⁄* ⁄257 ⁄4.55 +0.06

22.02⁄13.07 SonicSol ⁄* ⁄3591⁄15.51 ◊0.47
8.82 ⁄4.78 SncWall ⁄* ⁄5966 ⁄8.02 ◊0.06

39.78⁄23.36 SonoSite ⁄* ⁄1974⁄39.52 ◊0.03
6.43 ⁄3.16 Sonus ⁄*⁄36089 ⁄4.77 ◊0.13
6.25 ⁄2.39 SonusPh ⁄* ⁄2448 ⁄5.76 +0.25

20.23⁄14.75 SoundFedB ⁄.30 ⁄155⁄19.22 ◊0.62
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄4601⁄10.92 ◊0.22
26.81⁄16.48 Sourcecp ⁄* ⁄559⁄25.54 ◊0.64
32.09⁄25.40 SouthFncl ⁄.68f ⁄11411⁄25.87 ◊1.16
10.24 ⁄8.80 SouthStFn ⁄.40 ⁄29 ⁄9.40 ◊0.35
27.50⁄20.55 SthcstFn ⁄2.74t ⁄27⁄24.85 ◊0.15
10.75 ⁄7.97 SCmntyFn ⁄.12 ⁄31 ⁄9.34 +0.04
22.43⁄17.29 SsdeBTX ⁄.44a ⁄414⁄20.64 ◊0.76
24.25⁄16.78 SwstBc ⁄.30 ⁄289⁄20.90 ◊0.27
15.76 ⁄9.01ÂSwWater ⁄.22f ⁄1048⁄15.23 ◊0.49
2.20 ⁄0.68 Spacehab ⁄* ⁄3225 ⁄0.88 +0.07

13.00 ⁄8.62 SpanAm ⁄.18 ⁄76⁄10.75 ◊0.03
11.21 ⁄4.35 SpanBdcst ⁄* ⁄1203 ⁄5.34 ◊0.21
14.48⁄11.71 SpansionA n⁄* ⁄9516⁄13.08 ◊0.03
12.57 ⁄8.62 SpartMot ⁄.22a ⁄125⁄10.93 +0.07
15.50 ⁄6.82 SprtnStr ⁄* ⁄763⁄10.83 ◊0.15
10.35 ⁄5.39 SpclUndAll ⁄* ⁄535 ⁄6.15 ◊0.05
17.87 ⁄9.39 SpecLink ⁄.40 ⁄2530⁄12.94 ◊0.08
13.38 ⁄4.50 Spectra ⁄* ⁄1964⁄11.08 +0.02
8.48 ⁄5.86 SpecCtl ⁄* ⁄58 ⁄6.67 +0.11
7.50 ⁄3.51 SpectPh ⁄* ⁄525 ⁄4.35 ◊0.09
5.85 ⁄1.19 Spherix ⁄* ⁄1572 ⁄3.00 ◊0.09

13.37 ⁄3.60 Spire ⁄* ⁄1319 ⁄9.77 +0.48
10.75 ⁄6.87 SptChalA n ⁄* ⁄2 ⁄8.00 +0.30
15.55 ⁄6.25 SptChalB s ⁄* ⁄34 ⁄7.40 ◊0.34
7.50 ⁄2.86 SprtHaley ⁄* ⁄358 ⁄5.12 +0.21

28.60⁄14.44 SportGde s ⁄* ⁄716⁄22.10 ◊0.15
9.37 ⁄3.12 StaarSur ⁄* ⁄4962 ⁄7.09 +0.39

32.39⁄23.68 StageStrs s ⁄.10 ⁄1689⁄29.09 ◊0.93
7.99 ⁄2.39 Staktek h ⁄* ⁄1304 ⁄6.30 ◊0.01

26.95⁄11.96ÂStamps.cm ⁄* ⁄3849⁄26.59 ◊0.33
4.93 ⁄1.20 StdMgt ⁄* ⁄31 ⁄1.41 ◊0.02

34.00⁄13.39 StdMic ⁄* ⁄3206⁄29.35 ◊1.91
20.05⁄13.80 StandPark ⁄* ⁄375⁄19.45 +0.07
30.89⁄19.14 StanlFrn s ⁄.24 ⁄478⁄24.75 ◊0.75
24.14⁄18.64 Staples s ⁄.17 ⁄48687⁄22.01 ◊0.53
7.10 ⁄2.00 StarScien ⁄* ⁄6199 ⁄3.12 ◊0.38

32.46⁄22.29 Starbucks s ⁄*⁄64462⁄30.31 ◊1.04
38.46⁄24.30ÂStatAutF ⁄.36 ⁄295⁄37.96 ◊0.36
23.98⁄16.15 StateBcp s ⁄.60f ⁄78⁄17.47 ◊0.35
28.40⁄23.76 StateNBc n ⁄* ⁄60⁄26.75 ◊0.07
8.16 ⁄5.30 STATS Chp ⁄* ⁄2605 ⁄6.36 ◊0.22

14.59⁄10.80 StealthGs n ⁄.75 ⁄349⁄12.78 ◊0.12
46.40⁄25.04 StlDyna ⁄.40 ⁄6512⁄36.06 ◊0.70
33.56⁄16.49 SteelTch ⁄.30 ⁄1428⁄25.01 +0.04
26.47⁄16.80 SteinMrt ⁄.25 ⁄1284⁄17.46 ◊0.38
38.01⁄28.69 SteinerL ⁄* ⁄391⁄36.64 ◊0.22
10.91 ⁄6.75 Stellent ⁄* ⁄1642⁄10.55 +0.08
6.77 ⁄2.59 StemCells ⁄* ⁄8977 ⁄3.80 ◊0.08

15.08 ⁄5.57 Stereotaxis ⁄* ⁄9205⁄14.49 +0.76
63.60⁄42.76 Stricycle ⁄* ⁄1846⁄57.72 ◊0.09
16.50⁄12.87 SterlBcsh ⁄.24 ⁄1247⁄15.70 ◊0.13
28.35 ⁄5.56 SterlCons ⁄* ⁄7365⁄16.50 +0.85
23.69⁄18.02 SterlingF s ⁄.56 ⁄179⁄20.57 ◊0.80
27.39⁄21.66 StrlF WA s ⁄.22f ⁄1590⁄25.98 ◊0.32
31.77⁄15.69 SMadden ⁄1.00e ⁄2139⁄28.50 ◊1.42
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄5474 ⁄5.23 ◊0.17
1.23 ⁄0.66 StckYale ⁄* ⁄182 ⁄0.89 ◊0.03

13.28 ⁄6.50 StoltOffsh ⁄*⁄16229⁄12.45 +0.24
41.50⁄30.77 StoltNielsn ⁄3.00e ⁄43⁄32.51 +0.55
24.50⁄19.12 StoneMor ⁄1.90f ⁄125⁄21.76 +0.10
10.93 ⁄6.42 Stratagen ⁄.25e ⁄167⁄10.49 +0.08
36.77⁄19.73 Stratasys ⁄* ⁄1652⁄25.44 ◊0.77
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄72 ⁄3.51 ◊0.09

14.37 ⁄8.50 StratgDis ⁄* ⁄3⁄10.00 ◊0.70
3.88 ⁄1.24 Stratex ⁄* ⁄2299 ⁄3.61 +0.05
6.35 ⁄3.50 StratosIntl ⁄* ⁄433 ⁄6.20 +0.02

65.75⁄39.01 Strattec ⁄* ⁄68⁄39.87 ◊4.21
115.21⁄77.24 Strayer ⁄1.00f ⁄5739⁄89.93 ◊3.07
37.00⁄25.68 SuffolkBc ⁄.80 ⁄59⁄34.33 ◊1.74
6.55 ⁄3.86 SumTotal ⁄* ⁄137 ⁄4.73 ◊0.12

10.00 ⁄7.05 Summa ⁄.06 ⁄2 ⁄7.85 +0.05
20.50⁄16.00 SmtBcTX ⁄.32f ⁄118⁄18.26 ◊0.57
16.97⁄13.25 SmtBGA ⁄.40 ⁄5 ⁄15.44 ◊0.59
23.91⁄19.03 SunBcpNJ⁄1.13t ⁄176⁄19.83 ◊0.46
8.74 ⁄5.86 SunHlthGp ⁄* ⁄2760 ⁄6.87 ◊0.09

32.86⁄10.00 SunHyd s ⁄.40 ⁄851⁄21.06 ◊0.34
5.00 ⁄3.42 SunMicro ⁄*⁄475095 ⁄4.48 ◊0.22
7.09 ⁄4.25 Sunesis n ⁄* ⁄161 ⁄4.66 ◊0.15

38.04⁄24.30 SunPower n ⁄* ⁄4745⁄33.85 ◊0.39
17.21⁄11.15 Sunterra ⁄* ⁄2063⁄13.91 +0.22
7.24 ⁄4.00 SuperGen ⁄* ⁄6950 ⁄4.99 ◊0.06

21.80⁄15.07 SuperEssx ⁄* ⁄601⁄20.54 ◊0.01
30.41⁄16.19 SuperWell n ⁄* ⁄539⁄28.91 ◊0.58
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄47 ⁄4.73 *

47.62⁄13.07 Suprtex ⁄*⁄58623⁄31.49 ◊11.76
6.70 ⁄3.93 SupportSft ⁄* ⁄2899 ⁄4.46 ◊0.11

29.53⁄19.02 SurWest ⁄1.00 ⁄601⁄27.54 ◊0.32
46.89⁄27.61 SurModic ⁄* ⁄2489⁄33.80 ◊1.41
27.30⁄20.50 SusqBnc ⁄.96f ⁄1007⁄24.36 ◊0.25
26.19⁄16.25 SwiftTrn ⁄*⁄10895⁄22.65 ◊0.36
5.05 ⁄3.18 Sycamore ⁄*⁄20482 ⁄4.77 ◊0.12

15.41 ⁄6.52 SykesEnt ⁄* ⁄1262⁄13.43 ◊0.47
25.30⁄16.32 Symantec ⁄*⁄135050 ⁄18.61 ◊0.63
28.20⁄18.22 Symbion ⁄* ⁄1037⁄23.97 ◊0.24
12.00 ⁄6.56 Symetric ⁄* ⁄7553 ⁄8.79 +0.13
31.09⁄21.47 SymyxT ⁄* ⁄6215⁄27.41 ◊1.43
5.42 ⁄2.71 Synagro ⁄.40 ⁄1671 ⁄4.32 +0.06

12.34 ⁄9.10 Synaloy ⁄* ⁄24⁄11.65 +0.03
41.19⁄15.03 Synaptics ⁄*⁄59675⁄25.26 ◊5.58
13.05⁄11.01ÂSynergyFn ⁄.20 ⁄114⁄12.86 ◊0.04
46.91⁄25.02 Syneron ⁄*⁄13710⁄26.08 ◊1.52
21.92⁄16.18 Synopsys ⁄* ⁄7953⁄20.54 ◊0.52
11.86 ⁄7.58 Synovis ⁄* ⁄644⁄10.10 +0.17
9.23 ⁄5.00 Synplcty ⁄* ⁄586 ⁄9.16 +0.01
7.21 ⁄1.12 SyntaxBril ⁄* ⁄1228 ⁄4.74 ◊0.07

22.51⁄15.24 Syntel ⁄.24 ⁄161⁄21.62 ◊0.57
16.50 ⁄6.54 SyntroCp ⁄* ⁄1873 ⁄9.51 ◊0.18
12.20 ⁄3.65 Syntrol wt ⁄* ⁄23 ⁄5.79 ◊0.07
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄1 ⁄4.95 +0.22
14.40 ⁄8.26 Sypris ⁄.12 ⁄532⁄10.00 ◊0.25

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄314⁄13.20 +0.01

8.00 ⁄4.77 TB Woods ⁄* ⁄20 ⁄7.29 ◊0.21
12.94 ⁄5.82 TBS IntlA n ⁄* ⁄491 ⁄6.26 ◊0.05
41.28⁄30.11 TC PpLn ⁄2.30 ⁄151⁄33.69 ◊0.17
17.80⁄12.07 TESSCO ⁄* ⁄129⁄17.25 ◊0.10
32.09⁄26.25 TF Fincl ⁄.72 ⁄9 ⁄28.00 *
27.63⁄14.41 THQ s ⁄* ⁄8916⁄26.19 ◊0.57
33.71⁄24.65 TIB Fncl ⁄.47f ⁄29⁄31.10 *
10.06 ⁄5.82 TLC Vision ⁄* ⁄6768 ⁄7.76 ◊0.05
22.00⁄12.27 TOP Tank ⁄.84a ⁄2317⁄12.55 ◊0.01
26.00 ⁄6.63 TRM Corp ⁄* ⁄2298 ⁄8.81 ◊0.09
9.50 ⁄7.30 TRX n ⁄* ⁄801 ⁄7.82 +0.07
3.83 ⁄1.84 TTI Tm ⁄* ⁄241 ⁄3.60 ◊0.15

11.43 ⁄6.20 TTM Tch ⁄* ⁄4428⁄10.19 ◊0.41
29.60⁄16.92 TakeTwo s ⁄*⁄17022⁄18.54 ◊0.46
15.00⁄10.58 Taleo A n ⁄* ⁄1181⁄12.21 ◊0.06
11.75 ⁄5.77 TalkAmer ⁄* ⁄2179 ⁄9.55 ◊0.16
36.76⁄11.83 TalxCp s ⁄.13 ⁄4857⁄32.01 ◊1.62
15.01⁄10.23 TandyBr ⁄.11 ⁄569⁄10.98 ◊0.77
17.96 ⁄9.05 TanoxInc ⁄* ⁄1620⁄17.04 *
34.85⁄13.02 TaroPh ⁄* ⁄4836⁄15.01 ◊0.20
29.00⁄15.97 Tarragn s ⁄* ⁄355⁄20.33 ◊0.17
4.22 ⁄0.86 Tarrant ⁄* ⁄7140 ⁄1.22 +0.04

20.37 ⁄5.31 TASER ⁄*⁄14360 ⁄8.18 ◊0.27
9.78 ⁄6.70 TastyBak ⁄.20 ⁄51 ⁄7.75 ◊0.13

43.18⁄30.02 TaylorCap ⁄.24 ⁄53⁄41.39 ◊0.51
16.00⁄13.34 TeamFnc ⁄.32 ⁄10⁄14.70 ◊0.09
1.89 ⁄0.92 TeamStff ⁄* ⁄252 ⁄1.49 ◊0.01

43.56⁄33.04 TechData ⁄* ⁄3300⁄40.29 ◊1.31
60.29⁄32.99 Techne ⁄* ⁄1919⁄58.30 ◊1.21
23.60 ⁄6.00 TechSol rs ⁄* ⁄10 ⁄7.59 ◊0.12
15.34 ⁄7.50 TechTeam ⁄* ⁄290⁄11.15 +0.18
40.88⁄16.01 TecumB ⁄* ⁄56⁄21.23 ◊0.22
43.34⁄18.65 TecumA ⁄* ⁄1108⁄24.20 ◊0.23
21.15⁄11.77 Tekelec ⁄*⁄10278⁄14.66 ◊0.27
3.20 ⁄1.92 TlCmSys ⁄* ⁄1641 ⁄2.02 +0.01
5.57 ⁄2.20 TeleglbInt ⁄* ⁄175 ⁄4.44 ◊0.03

31.60⁄22.26 Telenor ⁄.72e ⁄134⁄30.05 ◊0.68
13.31 ⁄7.15 TeleTech ⁄* ⁄1097⁄11.62 ◊0.13
23.95⁄15.81 TelwestGl ⁄*⁄16899⁄23.61 ◊0.10
20.12⁄13.19 TelikInc ⁄* ⁄9295⁄18.59 ◊0.42
11.98 ⁄6.56 Tellabs ⁄*⁄63454⁄10.91 ◊0.48
7.83 ⁄2.52 Telular ⁄* ⁄120 ⁄3.40 +0.03

11.89 ⁄7.10 Telvent ⁄* ⁄23⁄10.78 ◊0.08
25.95⁄19.16 TemecVly n ⁄* ⁄86⁄22.69 ◊0.29
4.10 ⁄1.63 Terayon lf ⁄*⁄11019 ⁄2.08 +0.10

12.77 ⁄6.40 Tercica ⁄* ⁄2305 ⁄7.02 ◊0.14
21.70 ⁄8.55ÂTescoCp ⁄* ⁄1630⁄21.78 +0.30
46.28⁄24.70 TesseraT ⁄* ⁄6349⁄30.95 ◊1.15
17.64⁄10.29 TetraTc ⁄* ⁄4356⁄16.44 ◊0.47
45.91⁄26.78 TevaPhrm ⁄.27e ⁄45917⁄42.45 ◊0.49
24.80⁄17.45 TxCapBsh ⁄* ⁄4081⁄22.97 ◊0.78
32.43⁄26.00 TexReg ⁄.48 ⁄1835⁄29.70 ◊0.41
19.13⁄12.66 TexRdhsA s ⁄* ⁄6903⁄14.86 +0.46
20.73⁄16.30 TexasUtd ⁄.32 ⁄57⁄19.02 +0.02
28.51⁄13.69 The9Ltd ⁄* ⁄747⁄19.55 +0.07
8.54 ⁄2.59 ThStreet ⁄* ⁄3038 ⁄7.91 ◊0.07

25.43⁄16.50ÂTheravnce ⁄* ⁄1703⁄25.49 +0.10
3.45 ⁄1.25 ThrmWv ⁄* ⁄720 ⁄2.05 ◊0.10
8.53 ⁄2.52 ThrdWve ⁄* ⁄841 ⁄3.23 ◊0.16

13.97⁄11.44 ThomasPrp ⁄.24 ⁄259⁄12.17 ◊0.33
24.70 ⁄9.38 Thoratc ⁄* ⁄3975⁄23.64 ◊0.93
4.74 ⁄2.96 3Com ⁄*⁄93122 ⁄4.49 ◊0.17

26.49⁄15.57 3D Sys ⁄* ⁄1099⁄18.46 ◊0.88
15.69 ⁄5.37 ThrshldPh n ⁄* ⁄1018⁄15.25 +0.17
12.07 ⁄5.60 TibcoSft ⁄*⁄51514 ⁄7.48 ◊0.28
9.82 ⁄6.44 TierTech lf ⁄* ⁄375 ⁄7.85 +0.10

31.64⁄22.15 TierOne ⁄.24 ⁄461⁄28.81 ◊1.14
24.00⁄21.89 TmbrlndB ⁄.64 ⁄5 ⁄23.40 +0.06
10.74 ⁄3.31ÂTW Tele h ⁄*⁄13173⁄11.01 +0.37
7.75 ⁄3.45 TiVo Inc ⁄*⁄32359 ⁄5.60 +0.14

11.95 ⁄6.64 Tollgrde ⁄* ⁄1396⁄10.41 +0.06
23.20⁄10.78 TomOnlin ⁄* ⁄3124⁄21.71 ◊1.10
11.18 ⁄6.87 Topps ⁄.16 ⁄2741 ⁄7.52 +0.07
37.25⁄14.80 TorRes ⁄* ⁄4287⁄29.46 +2.18
59.92⁄40.60 Torm ⁄2.61e ⁄81⁄47.85 ◊0.94
17.25⁄13.00 TowrFin ⁄.04p ⁄95⁄16.75 ◊0.13
23.45⁄10.05 TowerGrp ⁄.10 ⁄3991⁄19.08 ◊0.43
2.25 ⁄0.92 TowerS ⁄* ⁄287 ⁄1.56 ◊0.05
4.35 ⁄1.95 TrackDat rs ⁄* ⁄79 ⁄2.94 ◊0.03

58.64⁄33.20 TractSupp ⁄* ⁄3840⁄49.22 ◊1.00
16.85 ⁄5.66ÂTrdeStatn ⁄*⁄14635⁄15.91 ◊0.79
7.75 ⁄4.39 Traffix ⁄.32 ⁄209 ⁄5.83 ◊0.09

15.50 ⁄4.71 TrnWEnt ⁄* ⁄766 ⁄4.75 ◊0.06
21.29 ⁄6.09 TransAct ⁄* ⁄806 ⁄9.14 +0.25
32.94⁄17.65ÂTrnsactnSy ⁄* ⁄2146⁄32.50 ◊0.28
1.25 ⁄0.38 Transgnmc ⁄* ⁄1257 ⁄0.86 *
2.50 ⁄0.58 Trnsmeta ⁄*⁄20849 ⁄1.43 ◊0.06
9.99 ⁄5.87 TrnspAm ⁄* ⁄38 ⁄9.77 ◊0.04
2.52 ⁄1.06 TrnSwtc ⁄* ⁄9129 ⁄1.84 ◊0.13

83.85⁄16.61 Travelzoo ⁄* ⁄2695⁄21.02 ◊1.08
51.20⁄27.95 TrendMic ⁄.33e ⁄106⁄31.73 ◊1.91
18.00 ⁄8.03ÂTriZetto ⁄* ⁄2144⁄17.61 ◊0.37
57.01⁄34.99 TriadGty ⁄* ⁄496⁄45.01 ◊0.20
25.08⁄18.63 TriCoBsh ⁄.48f ⁄103⁄23.34 ◊0.61
32.04⁄22.53 TricoM n ⁄* ⁄968⁄30.65 ◊0.61
23.10 ⁄7.51 TridMic s ⁄*⁄19400⁄21.60 ◊0.78
44.55⁄26.64 TrimbleN ⁄* ⁄2763⁄35.74 ◊0.73
15.79 ⁄9.65 Trimeris ⁄* ⁄1424⁄11.44 ◊0.21
11.32 ⁄6.04 TrnBio rs ⁄* ⁄673 ⁄9.05 ◊0.17
6.37 ⁄2.49 Trintech ⁄* ⁄104 ⁄3.29 +0.10
9.45 ⁄5.55 TriPathI ⁄* ⁄2079 ⁄7.75 ◊0.26

15.50 ⁄5.75 TriplCrw n ⁄* ⁄484 ⁄7.50 ◊0.01
5.61 ⁄2.40 Tripos ⁄* ⁄104 ⁄3.40 ◊0.02
5.10 ⁄2.88 TriQuint ⁄*⁄10871 ⁄4.36 ◊0.15

22.25⁄11.11 TrueRelig n ⁄* ⁄4512⁄21.30 ◊0.44
21.98⁄15.75 TrumpEnt n ⁄* ⁄426⁄20.20 ◊0.02
13.66⁄10.73 TrstNY ⁄.64f ⁄1930⁄12.46 ◊0.35
30.80⁄24.00 Trustmk ⁄.84f ⁄1189⁄28.07 +0.02
35.90⁄19.73 TuesMrn ⁄.65 ⁄4322⁄21.43 ◊0.10
8.27 ⁄5.30 Tufco ⁄* ⁄79 ⁄6.48 +0.06
4.40 ⁄2.01 TumblwdC ⁄* ⁄1247 ⁄2.59 +0.04

22.98 ⁄9.85 TurboCh ⁄* ⁄3175⁄12.81 ◊0.29
4.72 ⁄2.24 TutSys ⁄* ⁄439 ⁄3.00 ◊0.01
6.99 ⁄2.26 Tweeter ⁄* ⁄1267 ⁄5.24 ◊0.24
9.80 ⁄2.76 24/7RealM ⁄*⁄18217 ⁄9.46 ◊0.16

19.84⁄10.87 21CentHld ⁄.48f ⁄174⁄18.75 +0.12
5.33 ⁄0.60 21CenH wt ⁄* ⁄95 ⁄4.60 ◊0.15

50.95⁄19.75ÂTwinDs ⁄.70 ⁄65⁄50.59 +0.85

U
21.75⁄13.70 UAP Hldg ⁄.75f ⁄961⁄20.01 ◊0.62
22.49⁄15.07 UCBH Hd s ⁄.10 ⁄6354⁄17.49 ◊0.21
68.49⁄52.89 UMB Fn ⁄1.00f ⁄486⁄65.23 ◊0.63
10.72 ⁄5.07 US Cncrt ⁄* ⁄1309⁄10.10 ◊0.09
7.43 ⁄4.10ÂUSHmSy ⁄* ⁄259 ⁄7.32 ◊0.08
3.28 ⁄1.51 US LEC ⁄* ⁄156 ⁄2.20 +0.02

20.70⁄13.27 USPhysTh ⁄* ⁄250⁄18.39 ◊0.16
34.44 ⁄9.02 US Xprss ⁄* ⁄582⁄17.46 ◊0.25
39.75⁄24.02 USA Mobl ⁄1.50e ⁄417⁄28.00 ◊0.38
32.00⁄15.91 USA Trk ⁄* ⁄1581⁄29.50 +1.00
54.10⁄33.00 USANA H ⁄* ⁄1165⁄39.53 ◊0.62
14.46⁄10.83 USI Hldg ⁄* ⁄1286⁄13.82 ◊0.12
100.71⁄62.74 UTiWrld ⁄.15f ⁄922⁄91.83 ◊0.88
17.50 ⁄5.19 UTStrcm ⁄*⁄14322 ⁄7.51 ◊0.18
10.24 ⁄6.12 UbiquiTl ⁄* ⁄2278⁄10.06 ◊0.03
14.70 ⁄8.15 Ulticom ⁄* ⁄499⁄10.08 ◊0.22
20.99⁄12.13ÂUltimSoft ⁄* ⁄1193⁄20.72 +0.09
10.14 ⁄5.38 UltraClean ⁄* ⁄626 ⁄8.97 ◊0.08
18.59 ⁄9.59 Ultralife ⁄* ⁄1215⁄12.12 ◊0.33
22.93⁄13.21 Ultratech ⁄* ⁄1067⁄18.45 ◊0.49
29.67⁄19.63 Umpqua ⁄.48f ⁄2161⁄28.45 ◊0.31
40.34⁄21.08 UndArmr n ⁄* ⁄6684⁄38.28 ◊0.50
14.75 ⁄9.77 Unica n ⁄* ⁄185⁄14.66 +0.21
11.50 ⁄7.77 UnicoA ⁄* ⁄64 ⁄9.30 +0.06
50.15⁄29.33 UnBkshCp ⁄.80f ⁄59⁄46.47 ◊0.38
15.50⁄13.60ÂUnionDrll n ⁄*⁄12010⁄15.82 +0.84
19.00⁄16.17 UnionFnB ⁄.40 ⁄20⁄18.01 +0.31
22.00⁄20.10 UnionBc ⁄.44 ⁄16⁄20.40 *
20.88⁄15.85 UAmIndem ⁄* ⁄267⁄20.28 ◊0.54
17.00⁄14.38 UtdBOH ⁄.48 ⁄14⁄15.11 ◊0.45
38.55⁄29.82 UBWV ⁄1.08f ⁄535⁄36.02 ◊0.70
30.50⁄21.70 UtdCBksGa ⁄.28 ⁄755⁄26.43 ◊0.47
12.96⁄10.00 UtdCmnty ⁄.33 ⁄323⁄12.34 ◊0.13
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄45⁄11.60 ◊0.09
47.72⁄27.75 UFireC ⁄.48 ⁄713⁄39.55 ◊1.05
36.00⁄24.60 UtdNtrlF ⁄* ⁄4118⁄29.16 ◊0.61
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄7623⁄14.53 ◊0.11
30.72⁄18.13 UtdPanA ⁄* ⁄892⁄28.26 ◊0.39
14.79 ⁄4.32ÂUtRetail ⁄* ⁄842⁄14.58 ◊0.18
33.25⁄22.60 USecBcCA ⁄.80f ⁄32⁄32.00 ◊0.50
35.97⁄11.00 USLime ⁄.10 ⁄21⁄26.01 ◊0.22
53.62⁄41.07 UStatn ⁄.10 ⁄1175⁄49.41 ◊0.70
40.07⁄24.72 UtdSurg s ⁄* ⁄6463⁄37.35 +0.03
78.74⁄41.89 UtdThrp ⁄* ⁄3131⁄66.34 ◊2.53
14.41⁄10.10 UnityBcp ⁄.20b ⁄2 ⁄13.95 +0.10
25.08⁄13.68 UnvAmr ⁄* ⁄1959⁄17.58 ◊0.19
14.22 ⁄5.77 UnivDisp ⁄* ⁄1774⁄12.45 ◊0.10
18.69⁄15.35 UnvElc ⁄* ⁄346⁄17.80 ◊0.20
61.69⁄37.03 UnivFor ⁄.11f ⁄667⁄54.38 ◊0.96

18.33⁄12.00 UnvStain ⁄* ⁄220⁄17.87 +0.14
25.75⁄12.35 UnvTrck n ⁄* ⁄185⁄23.30 +0.18
31.50⁄22.52 UnivstPa s ⁄.76 ⁄91⁄24.65 ◊0.80
28.20⁄22.53 Unizan ⁄.54 ⁄487⁄25.65 ◊0.66
33.77⁄18.93 UrbanOut s ⁄*⁄43376⁄26.58 ◊0.53
7.39 ⁄3.75 Urologix ⁄* ⁄221 ⁄4.10 *

32.83⁄20.06 UtahMed ⁄.68f ⁄8 ⁄29.24 ◊0.08

V
2.15 ⁄1.28 VA Sftwr ⁄* ⁄2131 ⁄1.83 ◊0.01

29.94⁄17.42 VCA Ant ⁄* ⁄4849⁄29.38 ◊0.13
14.90 ⁄8.00 VNUS Md ⁄* ⁄978 ⁄8.40 ◊0.01
48.50⁄21.09 VSE Cp ⁄.24 ⁄22⁄47.23 +0.29
15.55⁄12.50 VailBks ⁄.28 ⁄18⁄15.25 +0.12
39.55⁄26.00 VlyBcNV ⁄* ⁄198⁄36.00 ◊0.51
43.04⁄33.36 ValueLine ⁄1.00 ⁄11⁄34.90 +0.16
14.66 ⁄8.01 ValVis A ⁄* ⁄2327⁄12.86 ◊0.34
20.98 ⁄9.01 ValueClick ⁄*⁄16235⁄18.79 ◊0.74
43.31⁄32.71 Varian ⁄* ⁄1277⁄39.03 ◊0.97
50.64⁄31.73 VarianS ⁄* ⁄6205⁄48.15 ◊1.77
7.89 ⁄3.58ÊVarsityGrp ⁄* ⁄878 ⁄3.58 ◊0.06

13.36 ⁄6.75 VascSol ⁄* ⁄427 ⁄7.58 ◊0.12
6.08 ⁄1.75 Vasogen g ⁄*⁄11848 ⁄2.40 +0.11

21.52⁄12.83 VeecoInst ⁄* ⁄9287⁄20.79 ◊0.53
44.95⁄30.40 Ventana s ⁄* ⁄1900⁄38.96 ◊1.13
27.99⁄16.39 Ventiv ⁄* ⁄2043⁄25.38 ◊0.50
3.60 ⁄0.72 Verilink h ⁄* ⁄158 ⁄0.85 ◊0.02

43.17⁄29.37 VerintSys ⁄* ⁄1127⁄34.43 ◊0.33
33.36⁄19.01 Verisign ⁄*⁄58108⁄21.81 ◊0.59
35.20 ⁄8.61ÂVertxPh ⁄*⁄15828⁄34.44 ◊0.25
42.18⁄29.15 Vertrue ⁄* ⁄155⁄36.05 +0.31
14.60 ⁄4.66 ViaCell ⁄* ⁄1084 ⁄5.45 ◊0.05
28.84⁄17.30 ViaSat ⁄* ⁄1635⁄25.89 ◊0.64
6.98 ⁄3.46 Vical ⁄* ⁄1184 ⁄4.60 ◊0.02

17.75 ⁄9.77 Vicor ⁄.12f ⁄1309⁄16.62 ◊0.48
15.77 ⁄9.52 VidDisp ⁄.08 ⁄72⁄10.30 *
3.36 ⁄1.00 ViewptCp ⁄* ⁄2901 ⁄1.13 ◊0.02

18.50⁄10.70 Vignette rs ⁄* ⁄2045⁄16.62 ◊0.38
19.70 ⁄6.43 ViisageT rs ⁄* ⁄5066⁄17.50 ◊0.08
68.00⁄36.80 VilSpM ⁄.70f ⁄8 ⁄58.49 +1.38
10.50 ⁄7.61 Vimicro n ⁄* ⁄332 ⁄9.72 ◊0.22
34.69⁄26.42 VineydNB ⁄.32f ⁄377⁄30.06 ◊0.52
17.23 ⁄7.25 ViragLog ⁄* ⁄568⁄11.12 ◊0.24
31.93⁄20.69ÂVA Cmce s ⁄* ⁄245⁄31.42 ◊0.46
39.30⁄31.52 VaFinGp ⁄.88f ⁄56⁄37.86 ◊0.13
24.36 ⁄1.67 ViroPhrm ⁄*⁄11151⁄19.71 ◊0.72
28.55⁄12.01 VistaPrt n ⁄* ⁄2604⁄28.20 +0.39
24.00⁄11.12 VistaCre ⁄* ⁄1951⁄13.40 ◊0.10
28.37⁄13.28 VtlImgs ⁄* ⁄973⁄27.72 ◊0.28
48.80⁄36.81 VitalSgn ⁄.28 ⁄121⁄45.53 ◊0.30
3.59 ⁄1.50 Vitesse ⁄*⁄85438 ⁄2.20 ◊0.16

20.00⁄13.41 Vitran g ⁄* ⁄629⁄19.30 *
4.15 ⁄2.45 VitriaTch ⁄* ⁄458 ⁄2.82 +0.03
4.58 ⁄2.25 Vivus ⁄* ⁄610 ⁄3.01 ◊0.06

15.65 ⁄9.25 Vocus n ⁄* ⁄728⁄14.38 +0.08
39.65⁄24.40 Volcom n ⁄* ⁄3354⁄38.31 ◊0.83
18.95 ⁄9.60 Volterra ⁄* ⁄3906⁄15.00 ◊0.44
49.53⁄37.00 Volvo ⁄1.50e ⁄515⁄46.29 ◊0.73
9.57 ⁄3.63 VyyoInc ⁄* ⁄32 ⁄5.15 ◊0.07

W
10.25 ⁄6.50 WCA Wste ⁄* ⁄38 ⁄7.34 ◊0.04
34.18⁄25.02 WD 40 ⁄.88 ⁄480⁄29.46 ◊0.53
79.22⁄40.31 WFS Fncl ⁄* ⁄296⁄73.85 ◊2.43
3.60 ⁄0.88 WJ Com h ⁄* ⁄1054 ⁄1.68 ◊0.07

60.55⁄47.05 WPP Gp ⁄.73e ⁄571⁄55.40 ◊0.55
29.50 ⁄5.65 WPT Ent ⁄* ⁄775 ⁄6.27 ◊0.03
2.98 ⁄1.22 WQN Inc ⁄* ⁄64 ⁄1.71 ◊0.09

65.00⁄49.50 WSFS ⁄.28 ⁄38⁄62.90 ◊1.10
12.33 ⁄9.97 WainBk ⁄.24 ⁄8 ⁄10.15 ◊0.13
28.22⁄19.70 Warnaco ⁄* ⁄5624⁄24.93 ◊0.06
18.19 ⁄8.01ÂWarrenRs ⁄* ⁄3976⁄17.24 ◊0.28
25.49⁄16.75 WarwkVly ⁄.80 ⁄725⁄19.76 +2.41
20.00⁄12.75 WashBnk s ⁄.22 ⁄10⁄18.88 +0.51
25.07⁄21.11 WashFed ⁄.80 ⁄2962⁄24.25 ◊0.63
56.80⁄38.00 WashGInt ⁄* ⁄4015⁄56.06 ◊0.03
30.38⁄23.94 WshTrst ⁄.72 ⁄140⁄26.63 ◊0.66
16.20⁄11.59ÂWasteInd ⁄.16 ⁄537⁄15.53 +0.76
4.44 ⁄2.80 WasteSvc g ⁄* ⁄1869 ⁄3.20 ◊0.10
4.73 ⁄2.93 WtchGrd ⁄* ⁄1266 ⁄4.08 ◊0.20

11.95⁄10.35 Wauwatsa n ⁄* ⁄792⁄11.85 +0.02
1.35 ⁄0.58 WaveSys ⁄* ⁄2776 ⁄0.69 ◊0.02

16.00 ⁄4.64 Wavecm ⁄* ⁄285⁄11.36 ◊0.44
16.50⁄13.83 WayneSvg ⁄.48 ⁄14⁄15.76 ◊0.49
41.35⁄19.80 WebMD n ⁄* ⁄958⁄38.10 +0.09
20.60 ⁄9.95 WebSide ⁄* ⁄2059⁄18.20 ◊0.33
29.96⁄19.20 WebEx ⁄* ⁄6018⁄23.95 ◊0.31
8.50 ⁄4.50 webMeth ⁄* ⁄4358 ⁄8.04 ◊0.30

69.73⁄45.26 Websense ⁄* ⁄4597⁄62.68 ◊2.09
11.15 ⁄8.11 WebsitPro n ⁄* ⁄344⁄10.10 ◊0.50
10.34 ⁄4.28 Webzen ⁄.15e ⁄1367 ⁄8.57 ◊0.75
22.58⁄15.78 WernerEnt ⁄.16 ⁄5352⁄20.95 ◊0.66
32.50⁄24.80 Wesbanc ⁄1.04 ⁄538⁄29.61 ◊0.60
20.02⁄15.34 WestBcp ⁄.64 ⁄293⁄19.30 ◊0.49
28.02⁄20.26 WstCstB ⁄.42f ⁄248⁄25.88 ◊0.67
42.55⁄30.05 WstCorp ⁄* ⁄1313⁄40.28 ◊0.01
27.15⁄12.18 WstMar ⁄* ⁄1750⁄13.65 ◊0.04
57.97⁄47.33 WAmBcp ⁄1.28f ⁄2910⁄51.92 ◊2.22
5.75 ⁄2.77 Westaff ⁄* ⁄79 ⁄4.45 ◊0.16
5.30 ⁄2.16 Westaim ⁄* ⁄1285 ⁄5.00 ◊0.08

18.70⁄13.55 Westbank ⁄.56 ⁄6 ⁄15.75 +0.38
7.86 ⁄3.56 Westell ⁄* ⁄8941 ⁄4.05 ◊0.07

39.99⁄30.50 WSierraBc ⁄* ⁄340⁄38.50 ◊0.34
7.04 ⁄1.70 WetSeal ⁄* ⁄3664 ⁄4.34 ◊0.01

23.90⁄17.08 WeycoGp s ⁄.28 ⁄43⁄19.90 ◊0.58
44.82 ⁄8.03 WheelPit ⁄* ⁄942 ⁄8.99 ◊0.09
6.33 ⁄4.30 WhiteElec ⁄* ⁄625 ⁄5.98 *

33.69⁄24.14 WhitneyH s ⁄1.00 ⁄1468⁄28.73 ◊0.10
11.25 ⁄9.55 WhittierE n ⁄* ⁄366 ⁄9.86 ◊0.13
79.90⁄44.14 WholeFd s ⁄.60a ⁄19273⁄72.59 ◊1.79
19.20⁄11.75 WidrThan n ⁄* ⁄355⁄16.38 ◊0.18
14.15 ⁄6.06 WildOats ⁄* ⁄2054⁄11.75 ◊0.33
4.97 ⁄1.35 WillmsInds ⁄* ⁄282 ⁄2.07 ◊0.06

18.74⁄14.15 WmsScots n ⁄* ⁄593⁄18.54 +0.03
10.84 ⁄6.70 WillisLF ⁄* ⁄21 ⁄9.37 ◊0.38
19.10⁄14.16 WillowG ⁄.48 ⁄160⁄15.96 +0.04
18.15⁄12.30 WilshBcp ⁄.16 ⁄854⁄16.78 ◊0.33
7.30 ⁄2.44 WilsonsLth ⁄* ⁄1553 ⁄3.16 +0.03

17.68⁄11.04 WindRvr ⁄*⁄12831⁄14.41 ◊0.38
25.75⁄16.29 Winmark ⁄* ⁄15⁄21.62 ◊0.13
59.63⁄45.00 Wintrust ⁄.24 ⁄3689⁄52.08 ◊2.87
9.31 ⁄4.92 WrlssFac ⁄* ⁄8074 ⁄5.03 ◊0.15

22.12⁄15.68 WitnSys ⁄* ⁄1272⁄19.65 ◊0.13
16.19⁄11.10 Woodhd ⁄.40 ⁄391⁄14.43 ◊0.07
92.74⁄60.25 WdwrdG ⁄1.20 ⁄147⁄87.34 ◊0.34
32.42⁄22.85 WldAccep ⁄* ⁄919⁄28.46 ◊1.00
13.89 ⁄5.81 WorldAir lf ⁄* ⁄1775 ⁄8.75 ◊0.25
1.98 ⁄0.44 WHeart g ⁄* ⁄641 ⁄0.57 *

26.00⁄10.26 WorldSpc n ⁄* ⁄3335⁄12.38 ◊0.38
28.56⁄18.27 WrightM ⁄* ⁄1996⁄20.65 ◊0.07
76.45⁄42.06 Wynn ⁄*⁄19502⁄58.78 +3.29

X  Y  Z
37.31⁄26.16 XM Sat ⁄*⁄27383⁄27.54 ◊0.70
2.25 ⁄0.98 XOMA ⁄* ⁄4051 ⁄1.60 ◊0.01

17.23 ⁄9.71 X-Rite ⁄.10 ⁄437⁄10.72 ◊0.04
12.00 ⁄7.10 XTL Bio n ⁄* ⁄39 ⁄7.11 ◊0.49
2.60 ⁄0.25 XcyteTh ⁄* ⁄879 ⁄0.74 +0.03

19.97 ⁄9.48 XenoPort n ⁄* ⁄564⁄14.40 +0.15
6.60 ⁄2.28 Xenogen ⁄* ⁄76 ⁄2.88 +0.06
4.00 ⁄2.05 XetaTech ⁄* ⁄117 ⁄2.30 ◊0.01

32.30⁄21.25 Xilinx ⁄.28⁄146731⁄27.39 ◊2.40
21.87⁄12.50 Xyratex ⁄* ⁄4600⁄19.46 ◊0.07
64.47⁄38.81 YRC Wwde ⁄* ⁄8291⁄47.19 ◊0.91
15.25⁄13.00 YadkinVBk ⁄.44 ⁄57⁄14.50 ◊0.00
43.66⁄30.30 Yahoo ⁄*⁄572957 ⁄33.74 ◊0.59
8.50 ⁄2.84 YakCom ⁄* ⁄329 ⁄3.03 +0.01

38.25⁄31.01 YardvNB ⁄.46 ⁄137⁄35.18 ◊0.48
26.81⁄17.50 YorkWater ⁄.67f ⁄31⁄26.50 +0.25
10.74 ⁄1.70 YoungBd ⁄* ⁄954 ⁄3.51 ◊0.20
41.94⁄31.45 YoungIn ⁄.16 ⁄105⁄36.19 +0.08
53.18⁄34.88 ZebraT ⁄* ⁄3148⁄44.21 ◊0.79
17.00 ⁄3.10ÂZevex ⁄* ⁄1178⁄16.60 +0.29
3.81 ⁄1.80 ZhoneTch ⁄*⁄12705 ⁄2.07 ◊0.04
7.94 ⁄1.30 ZiCorp ⁄* ⁄1688 ⁄1.83 ◊0.03
5.09 ⁄2.55 Zila ⁄* ⁄919 ⁄3.60 ◊0.14
7.71 ⁄2.28 ZiLOG ⁄* ⁄290 ⁄2.41 ◊0.02

78.65⁄63.54 ZionBcp ⁄1.44 ⁄6490⁄75.72 ◊1.46
18.70 ⁄7.75 ZipRlty ⁄* ⁄1466 ⁄9.97 ◊0.29
4.39 ⁄1.50 Zix Corp ⁄* ⁄5382 ⁄1.85 ◊0.04

33.67⁄20.07 ZollMed ⁄* ⁄511⁄25.29 ◊0.69
19.63 ⁄8.03 Zoltek ⁄* ⁄1537⁄10.38 ◊0.22
4.95 ⁄1.97 Zomax ⁄* ⁄681 ⁄2.05 ◊0.02
5.89 ⁄2.83 Zones ⁄* ⁄85 ⁄5.63 ◊0.10

19.27 ⁄8.71 Zoran ⁄* ⁄6375⁄17.91 ◊0.72
51.08⁄20.50 Zumiez n ⁄* ⁄1663⁄50.79 +0.04
17.33 ⁄9.20 Zygo ⁄* ⁄2625⁄16.89 ◊0.03
24.39⁄14.57ÂZymoGen ⁄*⁄16378⁄24.50 +0.24

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 4751 2955 1537 259
Advances 2282 1408 760 114
Declines 1986 1234 619 133
Unchanged 192 87 97 8
52 Week High 100 48 29 23
52 Week Low 141 103 34 4
Dollar Volume * 16,963 10,636 4,427 1,900

Slm SLM.UF 3.500 Sep 2006 A2/A 99.138 99.085 99.112 –0.067 4.835
General Electric Capital Corp GE.GPM 4.125 Mar 2008 Aaa/AAA 99.217 96.650 98.770 –0.461 4.742
Morgan Stanley MWD.TI 5.375 Oct 2015 Aa3/A+ 102.676 100.050 102.676 2.444 5.023
Wells Fargo & Co WFC.GCV 4.875 Jan 2011 ––/–– 100.085 99.875 100.042 0.122 4.865
Royal Kpn Nv (Kpn) KPN.GE 8.000 Oct 2010 Baa1/A– 109.759 109.634 109.759 0.098 5.599
Ameriprise Financial AMP.GB 5.650 Nov 2015 A3/A– 101.908 101.778 101.885 0.215 5.399
Goldman Sachs Gp GS.PX 4.125 Jan 2008 Aa3/A+ 99.699 97.583 99.080 0.376 4.618
Kraft Foods KFT.GD 5.625 Nov 2011 A3/BBB+ 103.981 101.445 102.464 –1.459 5.124
Morgan Stanley MWD.QP 4.750 Apr 2014 A1/A 97.584 93.258 95.911 –0.256 5.373
Credit Suisse First Boston (Usa) CSR.OK 4.875 Aug 2010 Aa3/A+ 99.864 99.441 99.670 0.117 4.956

Ford Motor F.GY 7.450 Jul 2031 Ba3/BB– 72.000 67.300 69.750 0.350 11.013
Egl Acquisiton Corp SEM.GE 7.625 Feb 2015 B3/B– 90.000 87.000 88.500 –7.750 9.556
General Motors GM.HB 8.375 Jul 2033 B1/B 73.815 67.326 69.000 0.175 12.351
Triton Pcs TPC.GC 8.750 Nov 2011 Ca/CCC– 66.750 62.188 64.000 –3.500 19.318
Triton Pcs TPC.GE 8.500 Jun 2013 Caa1/CCC– 92.750 92.000 92.125 –0.375 10.036
Dana DCN.GA 6.500 Mar 2008 B1/B– 75.000 71.500 73.500 –1.500 22.817
General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 100.750 98.000 99.750 –1.188 8.021
Icon Health & Fitness ICON.GC 11.250 Apr 2012 Caa3/CCC– 90.250 89.750 90.250 4.750 13.635
Visteon VC.GC 7.000 Mar 2014 B3/B– 76.750 74.938 75.500 –1.813 11.760
Ford Motor Credit F.GAA 7.000 Oct 2013 Ba2/BB– 91.978 86.250 88.000 –0.750 9.210

Schlumberger SLB.GF 1.500 Jun 2023 A1/A+ 170.227 162.000 162.000 2.000 –18.271
Halliburton HAL.GO 3.125 Jul 2023 Baa1/BBB 205.889 195.700 204.985 11.485 –24.982
Bea Systems BEAS.GB 4.000 Dec 2006 ––/–– 99.175 98.938 99.050 –0.700 5.102
Advanced Micro Devices AMD.GB 4.750 Feb 2022 B3/B– 155.050 149.000 152.805 –5.745–1186.240
Getty Images GETY.GG 0.500 Jun 2023 Ba3/–– 194.875 194.226 194.875 3.159 –18.433
Computer Associates Intl CA.GL 1.625 Dec 2009 Ba1/BBB– 148.346 145.900 147.523 0.148 –8.441
Qwest Comm Intl (New) Q.IS 3.500 Nov 2025 B3/B 119.636 118.968 119.636 0.562 –0.400
Blackrock BLK.GD 2.625 Feb 2035 ––/A+ 133.758 129.050 132.318 8.017 –4.517
Transocean Sedco Forex RIG.GN 1.500 May 2021 Baa1/A– 115.125 113.942 114.531 3.031 0.000
Eastman Kodak EK.JN 3.375 Oct 2033 B1/B 99.586 98.586 98.586 –0.789 3.703

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

All Investment High
Issues Grade Yield Convertibles

Source: NASD TRACE data. Reference information from Reuters
DataScope Data. Credit ratings from Moody’s and Standard & Poor’s.

Rating

Rating

Rating

End of day data. Activity as reported to NASD TRACE (Trade Reporting and
Compliance Engine). The market breadth information represents activity in
all TRACE eligible publicly traded securities. The most active information
represents the most active fixed-coupon bonds (ranked by par value
traded). Investment grade or high-yield classifications are determined using
credit ratings as outlined in NASD rules. “C” indicates yield is unavailable
because of issue’s call criteria.

*Par value in millions
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worked hard to control costs, but there
was no way he could even come close to
Chinese labor costs. As everyone knows,
cheap labor is one of China’s competitive
advantages in the global marketplace.

As for his design skills, which Frank al-
ways thought of as his competitive advan-
tage, globalization rendered them less
and less useful. Customers would buy
some of his new pieces, and then send
them to China to have the designs repro-
duced. “Three or four months later,” Mr.
Jernquist said, “you’d see the same de-
sign on a Chinese Web site.” Senator Reed
told me that he tried to help with intellec-
tual property issues, but conceded that it
was hard to rouse much interest. “The
loss to the industry is huge, but to the fed-
eral government, this is pretty small
stuff,” he said. 

Indeed, the main reason Frank’s com-
pany lasted as long as it did was that he
made the shrewd decision to stick with
men’s jewelry, which is a niche business
compared with women’s jewelry. China
wiped out the much larger women’s cos-

tume jewelry industry first, before turn-
ing its attention to the men’s side of the
business. “Frank did everything right,”
said Peter M. DiCristofaro, who runs the
Providence Jewelry Museum. “The times
were against him.”

The American economy will not rise or
fall on the fate of the costume jewelry
business, of course, but it does make you
think about the real-world consequences
of globalization. There is no question that
when Americans can buy cufflinks for $2
instead of $6.50, it’s a net plus for consum-
ers. Nor is there any question that global-
ization is profoundly good for the people
of China and India and other emerging
economies.

But does it matter that, in the process,
as Senator Reed put it, “a great source of
wages and employment” is being lost?
Frank and Rosemary certainly think so;
my sister told me that she worried about
whether there would be any manufactur-
ing left in this country if the government
didn’t step in. “There have to be some in-
dustries in this country that use non-
skilled labor,” said Frank. 

Clyde V. Prestowitz Jr., the president of
the Economic Strategy Institute and a

leading critic of globalization, worries
that the government lacks “a sense of ur-
gency” as not only manufacturing jobs
but service jobs move overseas. 

“The theory has long been that we are
going to make up in service jobs what we
lose in manufacturing,” he told me. “If
you look at our own trade figures, you’ll
see a small and declining surplus in serv-
ices.”

Most mainstream economists, though,
believe that globalization is not some-
thing we should fear, even if it does elimi-
nate low-wage industries like costume
jewelry. “People panicked when consum-
er electronics moved elsewhere,” said Di-
ana Farrell, the director of the McKinsey
Global Institute. But, she said, that move
not only gave consumers lower-priced
goods, it also spurred innovation here and
led, eventually, to better-paying, higher-
value jobs. “The process of globalization,”
she added, “is wealth-creating for the
economy.”

But she conceded that there were peo-
ple, and industries, that were inevitably
going be left behind. The trick was not to
protect the jobs, but to protect the people
— by stressing education and retraining,
“delinking health care from employers,”
and, in general, helping people make the
transition from a declining industry to a
growing one. No matter how you feel
about globalization, you’d have to have a
heart of stone to disagree with this senti-
ment. Which is also, I think, the most dis-
couraging part of this story.

In the months since Visa went out of
business, Frank and Rosemary have
worked hard to find new jobs for their
workers. They’ve scoured the help-want-
ed ads and talked to anybody they could
think of who might have a job to offer.
They haven’t had much luck. My sister
told me of one woman who found a job;
the wages were lower “but at least she
has health care now.” Most of the other
employees, however, remain out of work.

For a while, she thought she had found
a great way to help them: the Depart-
ment of Labor’s Trade Adjustment As-
sistance program. In a meeting with the
program’s Rhode Island representative,

she got more and more excited as she
heard about the benefits. They included
not only job search workshops, but cash to
pay for faraway job interviews, tax cred-
its to help cover health insurance premi-
ums, money for school, up to two and a
half years of unemployment benefits to
someone who was in the process of learn-
ing a new skill, and more. 

Then she came to the line on the appli-
cation that asked which country’s im-
ports were responsible for failure of the
business. The Labor Department’s agent
tried to steer her answer. “If you mark
down China,” he told her, “it disqualifies
you.”

She couldn’t believe it. Neither could I.
But I looked it up on the Labor Depart-
ment’s Web site, and sure enough, it was
true. The assistance was available only to
workers who could show that they’d been
laid off “as a result of a shift in production
to a country that is party to a free trade
agreement with the United States” — like
Nafta. In other words, if you’ve lost your
job because of imports from, say, Canada,
you can get the benefits. But if Chinese
imports are the culprit, you’re out of luck.

Thanks for nothing.

JOSEPH NOCERA

The Cufflinks From Rhode Island Are Now Made in China
Continued From First Business Page TimesSelect: Meet Joseph Nocera

at nytimes.com/nocera.
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11.80 ⁄5.07 Merix Cp ⁄* ⁄2066 ⁄7.81 ◊0.25
9.54 ⁄8.61 MLSP500 ⁄* ⁄20 ⁄9.29 +0.04

11.66 ⁄9.21 ML SP10 ⁄* ⁄38⁄10.78 +0.08
9.56 ⁄8.51 ML S&P07 ⁄* ⁄11 ⁄9.18 *

13.55⁄11.60 MLSel10 08 ⁄* ⁄17⁄12.19 ◊0.15
10.75 ⁄7.00 MLSP 6-10 ⁄* ⁄18 ⁄9.75 +0.02
10.42 ⁄8.77 ML DJIA09 n⁄* ⁄73⁄10.04 ◊0.16
10.00 ⁄8.69 ML DJ09 ⁄* ⁄30 ⁄9.49 ◊0.10
10.91 ⁄8.22ÂML R2K 06 ⁄* ⁄67⁄10.80 ◊0.05
12.11 ⁄9.50 MLDJ08 ⁄* ⁄42⁄10.44 ◊0.01
10.79 ⁄9.03 ML SP08 ⁄* ⁄45 ⁄9.64 ◊0.12
25.72⁄20.10 MerrMrch ⁄.68f ⁄17⁄24.00 +0.16
12.06 ⁄4.99 MesaAir ⁄* ⁄6550⁄10.92 ◊0.38
16.45⁄11.40 MesaLb ⁄.28f ⁄10⁄14.76 ◊0.01
24.49⁄16.51 MetaFinl ⁄.52 ⁄7 ⁄20.25 ◊0.01
9.30 ⁄2.32 Metabasis ⁄* ⁄140 ⁄9.00 +0.08

30.50⁄16.19 MetalMg ⁄.30 ⁄2781⁄25.22 ◊0.83
5.44 ⁄3.81 Metalink ⁄* ⁄58 ⁄4.79 ◊0.01
3.50 ⁄1.75 MetaSolv ⁄* ⁄2522 ⁄3.23 +0.14

20.21⁄13.89 Methanx ⁄.44 ⁄1838⁄19.47 +0.15
13.94 ⁄8.93 Methode ⁄.20 ⁄1272⁄10.84 ◊0.34
1.49 ⁄0.34 MetroOne ⁄* ⁄643 ⁄0.36 *

30.80⁄17.50 MetroCpBc ⁄.24 ⁄10⁄29.91 ◊0.89
24.15⁄12.27 Metrolog ⁄* ⁄1055⁄21.10 +0.04
13.36 ⁄7.98 Micrel ⁄* ⁄6844⁄11.11 ◊0.43
6.24 ⁄1.50 MicroLin ⁄* ⁄328 ⁄1.69 *

36.15⁄24.20 Microchp ⁄.76f ⁄42973⁄34.98 ◊1.15
10.01 ⁄3.97 Mcromse ⁄* ⁄4129 ⁄9.94 *
52.25⁄31.07 Micros s ⁄* ⁄4009⁄49.21 ◊0.51
31.21⁄14.35 MicroSemi ⁄* ⁄5956⁄29.12 ◊0.72
28.25⁄23.82 Microsoft ⁄.36f⁄788397 ⁄26.41 ◊0.61
10000.00⁄43.20 MicroStr ⁄* ⁄3802⁄93.24 ◊2.22
4.11 ⁄3.25 MicrotkMd ⁄* ⁄447 ⁄3.58 ◊0.02
7.11 ⁄3.05 Microtune ⁄* ⁄2702 ⁄4.85 ◊0.15
6.77 ⁄3.02 Micrvisn ⁄* ⁄3563 ⁄3.42 ◊0.21

12.80 ⁄6.34 Micrus n ⁄* ⁄269 ⁄9.82 ◊0.23
31.44⁄23.67 MidStBc ⁄.72f ⁄423⁄27.24 ◊0.87
93.89⁄43.58 Midlby ⁄* ⁄2778⁄90.01 +1.91
23.47⁄17.03 MdsxWatr ⁄.68f ⁄289⁄17.92 ◊0.44
40.42⁄29.55 MidlandCos ⁄.23 ⁄101⁄34.88 ◊1.47
24.24⁄17.92 MdwstBc ⁄.48 ⁄628⁄22.46 ◊0.32
20.70⁄17.25 MdWsOnFn ⁄.68 ⁄107⁄18.00 +0.45
16.21 ⁄7.47 Mikohn ⁄* ⁄7856 ⁄8.14 ◊0.18
95.40⁄64.41 Millea ⁄.52e ⁄289⁄84.72 ◊2.08
11.19 ⁄7.63 MillPhar ⁄*⁄36192⁄10.00 ◊0.15
32.97⁄25.93 MillerHer ⁄.29 ⁄3485⁄29.52 ◊0.48
37.50⁄15.60ÂMillicomInt ⁄*⁄23070⁄38.90 +1.79
5.65 ⁄2.50 Mind CTI ⁄.24e ⁄478 ⁄3.27 ◊0.02
3.09 ⁄1.14 Mindspeed ⁄*⁄12715 ⁄2.70 ◊0.10
3.00 ⁄1.07 MiraeCp ⁄* ⁄7 ⁄1.61 +0.07
8.85 ⁄4.07 Misonix ⁄* ⁄118 ⁄4.44 ◊0.07

24.60 ⁄5.83 Mitcham ⁄* ⁄3704⁄23.13 ◊0.14
287.00 ⁄170.00 Mitsui ⁄3.60e ⁄14⁄274.99 ◊4.01
19.58⁄13.36 MityEnt ⁄* ⁄23⁄18.01 ◊0.52
51.35⁄31.35 MoblMin ⁄* ⁄792⁄45.62 ◊0.80
13.38 ⁄6.40 MobltyElec ⁄* ⁄2177⁄10.74 ◊0.03
7.00 ⁄5.01 Mobius ⁄* ⁄71 ⁄6.55 ◊0.10

18.60⁄10.02 Mod-Pac ⁄* ⁄24⁄12.00 +0.20
11.27 ⁄5.77 ModtecH ⁄* ⁄1063 ⁄8.60 ◊0.10
17.70⁄11.47 Moldflow ⁄* ⁄218⁄12.70 *
29.60⁄17.09ÂMolecDev ⁄* ⁄1767⁄28.92 ◊0.08
29.36⁄23.75ÂMolex ⁄.20 ⁄26192⁄30.10 +1.30
27.31⁄21.48ÂMolexA ⁄.20 ⁄8333⁄27.47 +1.07
34.60 ⁄6.46 Momenta ⁄* ⁄2151⁄22.08 ◊0.12
26.35⁄14.28 MonCasn s ⁄* ⁄647⁄24.13 ◊0.73
7.50 ⁄4.88 MonCap ⁄.50 ⁄6 ⁄5.87 ◊0.06
8.97 ⁄7.69 MonRE ⁄.58 ⁄135 ⁄8.16 ◊0.04
2.95 ⁄1.33 Monogrm ⁄* ⁄6223 ⁄1.89 ◊0.01

17.48 ⁄5.85ÂMonPwSy lf ⁄* ⁄1219⁄16.65 ◊0.45
6.42 ⁄4.60 Monolithic ⁄* ⁄976 ⁄5.79 ◊0.01

34.04⁄23.37 MonroM ⁄.20 ⁄240⁄33.04 ◊0.13
45.22⁄22.44 MnstrWw ⁄*⁄13126⁄41.42 ◊1.83
4.97 ⁄2.80 MontGour ⁄* ⁄214 ⁄3.98 ◊0.07

14.33⁄10.26 MSNDX3-09 ⁄* ⁄259⁄12.49 +0.10
11.80⁄10.10 MS R2k06 ⁄* ⁄8⁄11.50 *
12.98 ⁄7.90 MSEuSt50 ⁄* ⁄55⁄10.81 ◊0.02
10.84 ⁄4.30 MS Ns100 10⁄* ⁄3 ⁄9.93 +0.06
41.20⁄18.51 Mornstr n ⁄* ⁄412⁄38.55 ◊0.69
7.08 ⁄3.81 MoscwCble ⁄* ⁄26 ⁄5.80 +0.25

15.59 ⁄6.72 MothrWk ⁄* ⁄40⁄12.95 *
11.17 ⁄2.88 Motive lf ⁄* ⁄854 ⁄2.97 ◊0.01
34.13 ⁄4.51 MovieGal ⁄* ⁄9138 ⁄5.47 ◊0.31
28.50⁄16.60 MultiColor ⁄.20 ⁄41⁄27.38 +0.73
52.15⁄14.07 MultiFnElc ⁄* ⁄9423⁄46.91 ◊4.38
12.85 ⁄6.52 MultimGm ⁄* ⁄3442 ⁄9.06 ◊0.17
24.91⁄21.00 MutualFst ⁄.52 ⁄33⁄21.45 ◊0.10
37.94 ⁄5.21ÂMyogen ⁄*⁄11776⁄38.08 +0.42
26.07⁄15.06 MyriadGn ⁄* ⁄4735⁄21.81 ◊0.34

N
16.00 ⁄3.06 NABI Bio ⁄*⁄46995 ⁄4.07 +0.09
25.50⁄20.10 NBT Bcp ⁄.76 ⁄561⁄22.47 ◊0.05
14.61⁄10.30 NCI Inc n ⁄* ⁄233⁄13.97 ◊0.16
24.37⁄14.44 NCO Grp ⁄* ⁄2367⁄16.85 ◊0.22
45.13⁄29.27 NDS Grp ⁄* ⁄199⁄42.25 ◊0.25
7.00 ⁄4.94 NEC ⁄.05e ⁄949 ⁄6.42 ◊0.13

25.73⁄12.96 NETgear ⁄* ⁄5287⁄17.46 ◊0.04
15.86 ⁄4.15 NGAS Rs ⁄*⁄10707⁄11.65 ◊0.13
6.61 ⁄4.13 NIC Inc ⁄* ⁄1667 ⁄5.64 ◊0.03

51.06⁄29.40 NICESys ⁄* ⁄2622⁄50.73 +0.17
49.32⁄23.99 NII Hldg s ⁄*⁄12079⁄47.95 ◊0.80
6.65 ⁄2.51 NMS Cm ⁄* ⁄3736 ⁄3.50 ◊0.13

21.79 ⁄4.98 NMT Med ⁄* ⁄834⁄18.20 ◊0.26
13.69 ⁄9.77 NN Inc ⁄.32 ⁄929⁄11.39 ◊0.11
17.50 ⁄9.18 NPS Phm ⁄* ⁄7859⁄14.37 ◊0.52
70.79⁄55.52 NTL Inc ⁄* ⁄8342⁄65.91 ◊0.59
3.40 ⁄0.31 NTL Inc wt ⁄* ⁄15 ⁄0.53 ◊0.01

17.00⁄12.41 NWH Inc ⁄1.20a ⁄92⁄12.84 ◊0.01
6.15 ⁄2.50 Nanogen ⁄* ⁄9004 ⁄2.87 ◊0.18

13.93 ⁄9.77 Nanomtr ⁄* ⁄1069⁄13.51 ◊0.25
8.30 ⁄4.75 Nanophs ⁄* ⁄940 ⁄6.07 ◊0.23

12.43 ⁄5.33 Napco s ⁄* ⁄715⁄11.60 ◊0.14
9.84 ⁄2.95 Napster ⁄* ⁄3762 ⁄3.12 ◊0.01

22.23⁄13.07 NaraBncp ⁄.11 ⁄2119⁄17.09 +0.09
45.23 ⁄9.16 Nasdaq n ⁄.57e ⁄10551⁄37.83 ◊0.65
44.29⁄23.99 NashF ⁄.72 ⁄2101⁄29.18 ◊0.34
11.95 ⁄5.50 NashuaCp ⁄* ⁄49 ⁄7.31 +0.15
21.49⁄10.50 Naspers s ⁄.11i ⁄988⁄20.50 ◊0.20
16.65 ⁄9.11 Nastech ⁄* ⁄933⁄14.40 ◊0.36
10.66 ⁄6.86 Nathans ⁄* ⁄9⁄10.32 +0.34
13.40 ⁄9.75 NatAtlH n ⁄* ⁄331⁄11.61 +0.18
25.00⁄15.75 NtDentex ⁄* ⁄69⁄22.00 +0.64
14.92 ⁄9.00 NtHHlt ⁄.30 ⁄89 ⁄9.72 ◊0.03
34.20⁄21.00 NatInstru ⁄.20 ⁄1873⁄32.49 ◊0.31
22.54⁄13.91 NatIntst n ⁄.16 ⁄34⁄21.98 ◊0.01
30.57⁄19.40ÂNHltCrd ⁄* ⁄259⁄30.16 ◊0.14
22.14⁄17.71 NatPenn s ⁄.66f ⁄557⁄19.88 ◊0.40
18.00⁄12.36 NatlResh ⁄.32 ⁄10⁄17.82 +0.01
5.85 ⁄3.97 NTech ⁄* ⁄193 ⁄5.11 ◊0.14

220.00 ⁄159.40 NtWnLf ⁄.34e ⁄23⁄200.00 ◊0.75
8.33 ⁄4.84 NatnsHlth ⁄* ⁄216 ⁄7.65 +0.04
3.30 ⁄0.95 NatnHlth wt ⁄* ⁄156 ⁄2.64 ◊0.05
9.95 ⁄5.03 NaturlAlt ⁄* ⁄75 ⁄6.91 ◊0.01

18.89 ⁄8.27 NatHlTre n ⁄* ⁄248 ⁄9.50 ◊0.02
23.89⁄12.50 NatrSun lf ⁄.20 ⁄460⁄16.90 ◊0.26
18.91 ⁄6.75 NatusMed ⁄* ⁄880⁄18.53 +0.03
17.37 ⁄3.00 Navarre ⁄* ⁄3433 ⁄5.17 ◊0.04
12.00⁄10.68ÂNavigant n ⁄* ⁄1200⁄11.55 *
44.69⁄28.49 NavgGp ⁄* ⁄413⁄43.28 ◊0.41
5.55 ⁄4.34 Navios n ⁄* ⁄232 ⁄4.43 ◊0.05
0.99 ⁄0.45 Navios wt ⁄* ⁄188 ⁄0.56 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄102 ⁄5.63 +0.04

21.52⁄13.32 NektarTh ⁄*⁄14572⁄19.25 ◊0.12
10.89 ⁄1.70 NeoMgic rs ⁄* ⁄5146 ⁄9.03 ◊0.76
9.95 ⁄5.59 Neoforma ⁄* ⁄121 ⁄9.90 +0.01

23.15⁄12.46 Neogen ⁄* ⁄36⁄22.47 ◊0.12
6.19 ⁄2.69ÂNeonSys ⁄* ⁄90 ⁄6.17 *

15.47 ⁄7.16 NeoPharm ⁄* ⁄4488⁄12.14 ◊0.04
7.25 ⁄1.70 NeoseT ⁄* ⁄1205 ⁄2.13 ◊0.01

28.80 ⁄8.25 Neoware ⁄* ⁄3780⁄26.90 ◊0.45
13.95 ⁄8.25 Ness Tech ⁄* ⁄6795⁄11.38 +0.56
9.17 ⁄4.40 Nestor n ⁄* ⁄198 ⁄5.45 +0.16

32.94⁄19.07 Net1UEPS n ⁄* ⁄1398⁄30.92 ◊0.41
5.48 ⁄1.72 NetServic ⁄.91e ⁄8595 ⁄4.90 +0.09
9.93 ⁄6.97 NetBank ⁄.08 ⁄1638 ⁄7.39 ◊0.07
3.08 ⁄1.37 Net2Phn ⁄* ⁄1637 ⁄2.04 *

14.00 ⁄9.56 NetIQ ⁄* ⁄2821⁄13.39 ◊0.44
32.28 ⁄9.55ÂNetLogic ⁄* ⁄2648⁄30.52 ◊1.38
96.00⁄37.55 Netease ⁄* ⁄6937⁄68.41 ◊0.99
30.25 ⁄8.91 Netflix ⁄*⁄19434⁄23.47 ◊1.95
7.45 ⁄4.80 Netmanag ⁄* ⁄203 ⁄5.93 +0.02

19.00⁄11.26 NetRatn ⁄* ⁄1167⁄12.72 +0.03
7.37 ⁄3.55 NtScout ⁄* ⁄690 ⁄6.27 ◊0.03

34.98⁄22.50 NetwkAp ⁄*⁄40273⁄31.14 ◊1.44
2.45 ⁄1.07 NtwrEng ⁄* ⁄4895 ⁄1.82 *

37.48 ⁄8.53 NeurMtrx ⁄* ⁄1143⁄32.01 ◊0.84
20.80 ⁄6.89 Neuroch g ⁄* ⁄697⁄15.66 +0.06
65.70⁄33.86 Neurcrine ⁄* ⁄5041⁄59.97 ◊0.98
10.00 ⁄5.65 Neurgn ⁄* ⁄372 ⁄6.50 ◊0.10
7.25 ⁄5.62 NevChem ⁄.28 ⁄1 ⁄7.19 +0.30
7.53 ⁄4.65 NBrunS ⁄* ⁄38 ⁄7.49 ◊0.04

10.95⁄10.19 NwEngBc n ⁄.20 ⁄246⁄10.63 ◊0.02
10.15 ⁄4.90 NewFrnt ⁄* ⁄438 ⁄6.50 ◊0.08
32.10⁄26.00 NMilBc ⁄.80 ⁄10⁄31.20 +0.20
33.45⁄10.24ÂNRvrPh s ⁄* ⁄5429⁄33.40 +0.69
16.58⁄12.15ÂNewport ⁄* ⁄7873⁄16.20 ◊0.33
4.30 ⁄1.47 Newtek ⁄* ⁄742 ⁄1.76 ◊0.03

18.75⁄11.83 NexityFin n ⁄* ⁄133⁄12.87 ◊0.13
2.56 ⁄0.65 NexMed h ⁄* ⁄4271 ⁄0.89 ◊0.01
9.27 ⁄4.09 NexstarB ⁄* ⁄137 ⁄4.82 ◊0.05

28.17⁄19.61 NextlPrt ⁄*⁄23880⁄27.98 ◊0.03
13.07 ⁄9.27 NichFncl s ⁄* ⁄110⁄11.18 ◊0.11
9.88 ⁄4.21 Ninetowns ⁄* ⁄337 ⁄5.68 ◊0.05

27.99⁄11.76ÊNitroMed ⁄*⁄10322⁄11.25 ◊0.77
9.99 ⁄6.20 NobelLrn ⁄* ⁄3 ⁄9.48 +0.06

35.50⁄19.50 NobltyH ⁄* ⁄6⁄26.80 +0.04
26.95⁄18.15 NobleInt ⁄.40 ⁄611⁄20.81 ◊0.17
46.33⁄29.45 Nordson ⁄.66 ⁄2259⁄43.30 ◊0.37
6.20 ⁄1.83ÊNoAmSci ⁄* ⁄1534 ⁄1.90 ◊0.03

32.86⁄24.02 NrthBay ⁄.15b ⁄24⁄26.91 ◊0.09
41.98⁄37.25 NCentBsh ⁄1.16 ⁄10⁄37.87 +0.62
25.32⁄17.33 NrthPtt ⁄.76 ⁄357⁄19.94 ◊0.83
15.90⁄11.15 NthPointe n ⁄* ⁄81⁄13.95 ◊0.04
5.75 ⁄2.85 NoWesCp wt ⁄* ⁄86 ⁄5.70 +0.06

32.53⁄25.52 NoWestCp⁄1.24f ⁄637⁄31.22 ◊0.28
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄54⁄25.31 +0.26
55.00⁄41.60 NorTrst ⁄.84 ⁄27407⁄49.42 ◊0.18
21.14⁄10.75 NthfldLb ⁄* ⁄2679⁄12.46 ◊0.18
25.50⁄21.75 Nthrim ⁄.44 ⁄27⁄23.14 +0.20
23.13⁄19.77 NwstBcp ⁄.64f ⁄246⁄22.08 ◊0.47
30.78⁄20.05 NwtPipe ⁄* ⁄137⁄27.00 +0.05
36.00⁄28.58 NorwoodFn ⁄.84f ⁄5 ⁄31.07 ◊0.43
3.91 ⁄1.94 NovaMs ⁄* ⁄45 ⁄2.60 *
7.75 ⁄4.10 NovaMed ⁄* ⁄245 ⁄6.85 +0.09

90.27⁄26.55 Novmr g ⁄* ⁄961⁄38.47 ◊1.00
37.15⁄14.32 Novatel ⁄* ⁄2644⁄31.25 ◊1.83
15.88 ⁄8.54 NvtlWrls ⁄* ⁄8112⁄12.43 ◊0.16
6.01 ⁄0.70 Novavax ⁄*⁄31222 ⁄4.13 ◊0.28
9.27 ⁄4.94 Novell ⁄*⁄39353 ⁄8.83 ◊0.16

30.77⁄20.83 Novlus ⁄*⁄59887⁄27.47 ◊0.74
19.20⁄10.44 Noven ⁄* ⁄3852⁄15.20 ◊0.25
23.55⁄17.01 Novogen ⁄* ⁄68⁄17.26 ◊0.39
4.96 ⁄1.84 Novoste rs ⁄* ⁄170 ⁄2.40 +0.04

10.97 ⁄5.58 NuHoriz ⁄* ⁄592 ⁄9.07 ◊0.28
29.05⁄20.70ÂNuCo2 ⁄* ⁄360⁄28.97 +0.13
21.08⁄11.44 NuVasive ⁄* ⁄888⁄17.81 ◊0.60
8.49 ⁄3.42 NuanceCm ⁄*⁄16396 ⁄7.83 ◊0.34

10.50 ⁄9.87 Nucryst n ⁄* ⁄13⁄10.00 *
6.41 ⁄4.00 Numerex ⁄* ⁄195 ⁄5.70 ◊0.10

16.57⁄11.51 Nutractl ⁄* ⁄44⁄13.99 +0.08
45.65 ⁄2.81 NutriSys ⁄* ⁄4781⁄43.25 ◊1.26
16.25 ⁄5.75 Nuvelo ⁄* ⁄4035⁄15.57 ◊0.16
45.66⁄20.46 Nvidia ⁄*⁄38290⁄43.81 ◊1.26
14.80 ⁄9.00 NxStagMd n ⁄* ⁄405⁄12.36 ◊0.03

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄1850⁄10.75 ◊0.16
22.90⁄12.70 OCharleys ⁄* ⁄1212⁄15.39 ◊0.14
13.63 ⁄8.20 OI Corp ⁄* ⁄25⁄12.20 ◊0.30
32.53⁄22.46 OReillyA s ⁄* ⁄3798⁄31.13 ◊0.73
68.62⁄20.81 OSI Phrm ⁄*⁄11283⁄28.80 ◊0.58
21.63⁄13.80 OSI Sys ⁄* ⁄988⁄20.63 ◊0.32
42.75⁄16.02ÂOYO Geo ⁄* ⁄315⁄43.64 +2.30
38.58⁄25.00 OakHillFn ⁄.76f ⁄10⁄31.96 ◊0.24
12.31 ⁄5.88ÂOccuLogix ⁄* ⁄6782⁄12.44 +0.52
17.50⁄13.30 Oce NV ⁄.74e ⁄17⁄16.78 +0.38
11.90 ⁄9.86 OceanShre ⁄* ⁄7⁄11.40 ◊0.10
25.30⁄20.20 OceanFst ⁄.80 ⁄114⁄23.62 ◊0.28
9.40 ⁄1.08 Odimo n ⁄* ⁄75 ⁄1.37 +0.01

20.41⁄10.38 OdysseyHlt ⁄* ⁄2855⁄19.00 ◊0.06
30.40⁄22.51 OhioCas ⁄.24 ⁄2347⁄28.92 ◊0.54
28.40⁄17.63 OldDomF s ⁄* ⁄5256⁄27.06 ◊0.24
35.31⁄28.00 OldSecBc ⁄.52 ⁄546⁄30.95 ◊0.25
27.30⁄13.07 OlympStl ⁄* ⁄2291⁄24.25 +0.25
33.50⁄25.42 OmegFn ⁄1.24 ⁄178⁄30.10 ◊0.50
22.91⁄10.00 OmegaFlx n ⁄* ⁄59⁄19.14 +0.56
4.98 ⁄1.28 OmniEnr ⁄*⁄14387 ⁄4.43 +0.23

12.49 ⁄5.62 Omnicell ⁄* ⁄2348⁄12.00 +0.34
24.45⁄11.74 OmniVisn ⁄*⁄27031⁄22.83 ◊1.51
12.20 ⁄3.99 OnAssign ⁄* ⁄1795⁄10.80 +0.01
7.28 ⁄2.88 OnSmcnd ⁄*⁄39290 ⁄6.88 ◊0.31

16.14 ⁄9.95 OnTrack ⁄* ⁄1700⁄14.22 ◊0.07
8.25 ⁄5.83 1800Flowrs ⁄* ⁄2354 ⁄6.51 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄148⁄12.43 ◊0.03
13.29 ⁄7.74 OnlineRes ⁄* ⁄941⁄12.20 ◊0.26
6.17 ⁄3.90 OnviaInc ⁄* ⁄119 ⁄4.59 ◊0.01

36.52⁄19.15 OnyxPh ⁄* ⁄5029⁄26.84 ◊0.58
5.00 ⁄2.31 OnyxSoft ⁄* ⁄4762 ⁄4.11 ◊0.68

26.68⁄17.21 OpenSolu ⁄* ⁄3244⁄25.30 +0.06
21.03⁄11.51 OpenTxt ⁄* ⁄2016⁄15.55 ◊0.15
3.45 ⁄2.07 OpenTV ⁄*⁄12676 ⁄2.67 +0.19

20.60⁄11.11 OpnwvSy ⁄*⁄12670⁄19.11 ◊0.35
9.13 ⁄5.46 OpinRsh ⁄* ⁄36 ⁄5.52 ◊0.45

17.88 ⁄9.24 OplinkC rs ⁄* ⁄2389⁄16.63 ◊0.73
9.77 ⁄6.94 OpntTch ⁄* ⁄128 ⁄8.72 ◊0.21
7.55 ⁄3.90 Opsware ⁄* ⁄4073 ⁄6.84 ◊0.21
6.80 ⁄4.29 Optibase ⁄* ⁄571 ⁄4.62 +0.02
7.44 ⁄4.20 OptCable ⁄* ⁄47 ⁄5.64 ◊0.18
3.19 ⁄1.53ÂOptclCm ⁄* ⁄1645 ⁄3.10 ◊0.05

22.75⁄11.57 OptimalA g ⁄*⁄10170⁄19.88 ◊1.90
15.11⁄11.01 OptionCr s ⁄.08 ⁄3184⁄13.50 ◊0.15
29.75⁄12.48ÂoptXprs n ⁄.16 ⁄27909⁄26.84 ◊2.50
14.51⁄11.25 Oracle ⁄*⁄530434 ⁄12.29 ◊0.23
10.70 ⁄3.46 Orange21 ⁄* ⁄177 ⁄4.13 ◊0.05
14.14 ⁄5.35 OraSure ⁄* ⁄2766 ⁄9.75 ◊0.28
26.44⁄19.80 Orbotch ⁄* ⁄4447⁄25.00 ◊0.85
14.45 ⁄5.52 OrchidCell ⁄* ⁄2383 ⁄7.12 ◊0.48
29.55 ⁄8.27 OrcktCm s ⁄* ⁄2217⁄27.70 ◊0.82
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄376 ⁄6.62 ◊0.01

17.10 ⁄9.00 OriginAg n ⁄* ⁄1211⁄16.07 ◊0.27
48.61⁄35.30 Orthfx ⁄* ⁄287⁄41.49 +0.21
6.15 ⁄2.93 Orthlog ⁄* ⁄416 ⁄5.30 +0.05
4.60 ⁄2.99 Orthovta ⁄* ⁄584 ⁄4.07 *
3.60 ⁄1.53 Oscient ⁄*⁄15643 ⁄2.26 ◊0.49
6.25 ⁄2.45 Osteotch ⁄* ⁄2068 ⁄5.90 +0.15

31.95⁄24.02 OtterTail ⁄1.12 ⁄1142⁄29.76 ◊0.21
17.49⁄12.57 OutdoorCh ⁄* ⁄373⁄14.77 +0.10
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄599⁄10.48 ◊0.21
15.74 ⁄6.28 OvrlndStr ⁄* ⁄1027 ⁄9.35 ◊0.13
67.08⁄25.60ÊOverstk ⁄* ⁄5602⁄25.16 ◊0.82
6.12 ⁄3.63 Oxigene ⁄* ⁄426 ⁄4.19 *

P
17.40⁄10.85 P&F ⁄* ⁄22⁄12.05 +0.67
20.49⁄13.14ÂPAB Bksh ⁄.50f ⁄44⁄20.50 +0.16
19.49⁄13.43ÂPAM ⁄* ⁄638⁄19.57 +0.37
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄76 ⁄5.55 ◊0.12
7.54 ⁄3.62 PC Mall s ⁄* ⁄553 ⁄5.71 ◊0.16

10.16 ⁄6.70 PC-Tel ⁄* ⁄388 ⁄9.04 ◊0.14
19.75⁄10.85ÂPDF Sol ⁄* ⁄672⁄19.36 ◊0.33
21.43⁄11.12 PDI Inc ⁄* ⁄382⁄14.14 +0.29
31.68⁄13.79 PDL Bio ⁄*⁄12858⁄27.88 ◊0.59
38.68⁄18.25 PETCO ⁄*⁄14366⁄21.19 +0.34
65.12⁄42.92 PF Chng ⁄* ⁄3447⁄47.36 ◊0.41
35.68⁄23.90 PHI vtg ⁄* ⁄1⁄34.50 ◊1.00
34.47⁄23.02ÂPHI nv ⁄.20 ⁄74⁄34.75 +0.66
36.06⁄20.75 PICO Hld ⁄* ⁄280⁄33.04 +0.15
12.50 ⁄6.69 PLX Tch ⁄* ⁄1009⁄10.38 ◊0.48
10.31 ⁄5.91 PMA Cap ⁄* ⁄836 ⁄8.85 ◊0.25
11.25 ⁄6.20 PMC Sra ⁄*⁄88850 ⁄9.37 ◊0.41
31.25⁄21.05 PRA Intl ⁄* ⁄875⁄26.62 +0.31
5.79 ⁄0.24 PRG Schlz ⁄* ⁄8265 ⁄0.57 ◊0.02

16.20⁄10.40 PSB Bn ⁄* ⁄11⁄11.51 ◊0.79

16.65⁄10.76 PSS Wrld ⁄* ⁄2213⁄15.69 ◊0.31
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄4491⁄19.73 ◊1.41
77.94⁄63.30 Paccar ⁄1.00a ⁄9018⁄69.90 ◊1.78
27.78⁄18.58ÂPacerIntl ⁄.60 ⁄2208⁄27.03 ◊0.26
39.56⁄26.62 PacCapB ⁄.88f⁄x2522⁄37.08 +0.29
16.30⁄13.75 PacifCntl ⁄.28 ⁄10⁄16.00 ◊0.19
13.78 ⁄7.06 PacEthan n ⁄* ⁄3367⁄10.40 +0.41
7.59 ⁄5.22 PacIntrnet ⁄* ⁄89 ⁄5.76 ◊0.04

19.25⁄11.70 PacMerc ⁄* ⁄243⁄18.22 ◊0.19
13.25 ⁄9.63 PacPreBc ⁄* ⁄128⁄11.65 ◊0.07
29.05⁄20.33 PacSunwr ⁄*⁄14241⁄22.81 ◊0.43
11.34 ⁄6.30 PacificNet ⁄* ⁄4878 ⁄7.29 +0.44
15.39 ⁄9.16 PackDyn ⁄.26 ⁄47⁄13.27 ◊0.19
17.49 ⁄6.84 Packetr ⁄* ⁄5897 ⁄9.52 ◊0.09
9.45 ⁄4.78 PainTher ⁄* ⁄4928 ⁄7.84 ◊0.21

21.27⁄13.85 PalmHHm ⁄* ⁄706⁄20.00 ◊0.67
37.18⁄20.75 Palm Inc ⁄*⁄27407⁄33.20 ◊1.70
40.55⁄20.56 PalmrM ⁄* ⁄2793⁄38.85 +0.27
24.47⁄20.03 Pamrapo ⁄.88 ⁄8 ⁄21.40 +0.59
20.75⁄12.31 PanASlv ⁄*⁄13759⁄19.14 ◊0.44
12.00 ⁄2.31 Panacos ⁄* ⁄8064 ⁄8.38 ◊0.22
72.65⁄46.04 PaneraBrd ⁄* ⁄5366⁄62.85 ◊1.50
58.40⁄27.33 Pantry ⁄* ⁄3332⁄56.20 ◊0.79
34.49⁄15.67ÂPapaJohn s ⁄* ⁄4926⁄34.15 ◊0.25
19.94 ⁄5.00ÂParPet ⁄* ⁄4091⁄19.85 +0.23
7.30 ⁄4.73 ParmTc ⁄*⁄25974 ⁄6.74 ◊0.23

25.04⁄17.12 Parexel ⁄* ⁄740⁄20.75 ◊0.36
30.90⁄12.88 ParkOh ⁄* ⁄69⁄15.11 ◊0.49
13.27 ⁄3.70 Parkrvsn ⁄* ⁄438 ⁄9.65 ◊0.32
31.80⁄26.35 ParkvFn ⁄.80 ⁄9 ⁄28.00 +0.24
34.51⁄14.85 Parlux ⁄* ⁄1593⁄31.70 ◊1.07
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄328 ⁄8.11 ◊0.02

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄5763⁄11.70 +0.02
12.30 ⁄4.48 Pathmrk ⁄* ⁄5173⁄10.26 ◊0.63
0.49 ⁄0.08 Pthmrk wt ⁄* ⁄13 ⁄0.35 +0.05

12.44 ⁄8.22 PatrkInd ⁄* ⁄28⁄10.95 +0.21
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄616⁄12.85 ◊0.07
71.23⁄41.70 PatrTrns ⁄* ⁄17⁄65.00 ◊0.40
53.85⁄32.00 Patterson ⁄*⁄13404⁄32.75 +0.08
38.00⁄18.45ÂPattUTI ⁄.16 ⁄36403⁄37.47 ◊0.27
43.37⁄28.60 Paychex ⁄.64 ⁄24103⁄37.40 ◊0.71
4.29 ⁄2.35ÊPeak Intl ⁄* ⁄148 ⁄2.41 +0.01

17.40 ⁄9.71 PediSvc ⁄* ⁄171⁄13.50 ◊0.35
19.12⁄11.78ÂPeerlssM ⁄* ⁄41⁄19.35 +0.23
37.28⁄23.10 PeetsCfeT ⁄* ⁄672⁄30.16 +0.08
12.49 ⁄6.64 Pegasus ⁄* ⁄1166 ⁄8.92 ◊0.05
8.16 ⁄4.85 Pegasys ⁄* ⁄373 ⁄7.71 ◊0.15

28.93⁄17.56 PemcoAvi ⁄* ⁄21⁄19.50 ◊0.50
1.92 ⁄0.89 Pemstar ⁄* ⁄1224 ⁄1.80 ◊0.06

16.65⁄11.80 Penford ⁄.24 ⁄144⁄13.74 +0.18
38.75⁄25.53 PnnNGm s ⁄* ⁄4197⁄31.46 ◊0.36
20.28⁄13.02 PennFed ⁄.28 ⁄364⁄18.25 ◊0.90
22.00⁄18.10ÂPennichk s ⁄.65 ⁄121⁄21.85 ◊0.05
42.05⁄34.00 PennsWd s ⁄1.64f ⁄6 ⁄38.50 +0.50
36.68⁄28.93 PaCmcBc s ⁄* ⁄33⁄31.25 ◊0.52
21.20 ⁄9.75 Penwest ⁄* ⁄2156⁄19.85 ◊0.21
22.99⁄18.50 PeopBcp ⁄.76 ⁄1 ⁄20.40 +0.54
30.53⁄24.99 PeBcOH ⁄.80 ⁄127⁄28.62 ◊0.98
24.00⁄17.25 PeopBNC ⁄.44f ⁄9 ⁄23.41 *
33.75⁄23.99 PeopBCT s ⁄.88 ⁄2514⁄31.11 ◊0.61
24.25⁄18.50 PplsCmty ⁄.60 ⁄3 ⁄20.35 ◊0.07
12.00 ⁄6.90 PeopleSup ⁄* ⁄935⁄10.10 ◊0.18
27.40⁄14.15 PrSeTch ⁄* ⁄3733⁄26.90 ◊0.21
8.40 ⁄6.00 Percptr ⁄* ⁄634 ⁄7.55 +0.11

10.52 ⁄5.12ÂPerficient ⁄* ⁄2775⁄10.44 ◊0.07
32.27⁄23.79 PerFood ⁄* ⁄2460⁄26.56 ◊0.27
9.90 ⁄4.85 PerfTech ⁄* ⁄301 ⁄8.50 ◊0.50
9.90 ⁄7.15 Pericom ⁄* ⁄1237 ⁄8.76 ◊0.24

19.89⁄12.76 Perrigo ⁄.17f ⁄4047⁄15.05 ◊0.40
26.48⁄18.57ÊPerryEllis ⁄* ⁄392⁄18.54 ◊0.30
4.93 ⁄3.93 PervSft ⁄* ⁄465 ⁄4.10 *

15.82 ⁄6.44 PetMed ⁄* ⁄3541⁄14.48 *
15.17 ⁄7.57ÂPetrohawk ⁄* ⁄8461⁄14.77 ◊0.18
45.27⁄22.24 PetDev ⁄* ⁄1109⁄39.68 +0.40
33.28⁄21.13 PetsMart ⁄.12 ⁄10853⁄24.08 ◊0.68
67.33⁄39.89 PhrmPdt ⁄.20a ⁄2115⁄63.80 ◊0.20
5.59 ⁄3.03 PharDrDis ⁄* ⁄2358 ⁄3.73 +0.04

10.50 ⁄3.26 Phmcyc ⁄* ⁄4510 ⁄4.82 ◊0.21
35.98⁄20.65 Pharmax n ⁄* ⁄1⁄22.33 +1.33
38.05⁄16.49 Pharmion ⁄* ⁄2795⁄17.57 ◊0.32
11.45 ⁄5.03 PhaseFwd ⁄* ⁄1603 ⁄8.96 ◊0.33
102.40⁄66.14 PhilCons ⁄* ⁄342⁄98.00 ◊1.50
10.35 ⁄5.43 PhnxTc ⁄* ⁄526 ⁄6.73 +0.03
3.16 ⁄1.43 PhotoMdx ⁄* ⁄3503 ⁄1.93 ◊0.01

25.06⁄16.29 Photon ⁄* ⁄8342⁄20.17 ◊1.14
27.34⁄14.27 PhotrIn ⁄* ⁄7809⁄17.25 ◊0.68
12.65 ⁄4.42 PinnaclA ⁄* ⁄1943 ⁄6.07 ◊0.01
26.65⁄20.50 PinnaclFn ⁄* ⁄92⁄25.25 ◊0.25
30.59⁄17.34 PionrCos n ⁄* ⁄537⁄30.12 ◊0.01
60.00⁄40.80 Pixar s ⁄*⁄17389⁄58.46 ◊0.41
9.30 ⁄7.97 PixelPlus n ⁄* ⁄607 ⁄8.65 ◊0.37

11.78 ⁄4.97 Pxlwrks ⁄* ⁄4689 ⁄5.65 ◊0.37
30.90⁄20.03 PlacerSier ⁄.48 ⁄30741⁄25.55 ◊0.45
11.37 ⁄7.19 PlanarSy ⁄* ⁄1327⁄11.01 ◊0.17
11.80 ⁄6.12 PlanetOut ⁄* ⁄535 ⁄7.95 ◊0.05
8.75 ⁄6.11 PlatoLrn ⁄* ⁄729 ⁄8.41 ◊0.26

25.09⁄10.02 Plexus ⁄* ⁄6149⁄22.89 ◊0.51
8.20 ⁄4.84 PlugPower ⁄* ⁄6416 ⁄5.40 ◊0.20

16.27⁄11.70 PocaBn ⁄.32 ⁄1 ⁄12.75 ◊0.01
4.14 ⁄1.52 Point.360 ⁄* ⁄27 ⁄1.96 +0.06

12.28 ⁄7.44 PokerTek n ⁄* ⁄162 ⁄9.20 +0.20
19.70⁄13.97 Polycom ⁄*⁄14085⁄16.60 ◊0.51
39.06⁄29.82 Polymed ⁄.60 ⁄1245⁄34.89 ◊0.45
16.37 ⁄7.01 Pomeroy lf ⁄* ⁄388 ⁄8.20 ◊0.15
56.85⁄19.35 PopeRes ⁄1.00 ⁄21⁄31.02 +0.22
28.30⁄19.78 Popular ⁄.64 ⁄10943⁄20.51 ◊0.49
31.95⁄15.59 PortlPlay ⁄*⁄12196⁄29.99 ◊1.41
15.75 ⁄9.42 PortecRail ⁄.24f ⁄441⁄13.82 ◊0.58
48.39⁄31.60ÂPortfRec ⁄*⁄10756⁄49.42 +2.98
13.65 ⁄7.93 Possis ⁄* ⁄605 ⁄9.75 ◊0.14
23.98⁄16.84 PowelI ⁄* ⁄92⁄18.44 ◊0.67
28.27⁄17.05 PowrIntg ⁄* ⁄2197⁄26.32 ◊1.12
8.19 ⁄4.08 Power-One ⁄* ⁄4182 ⁄5.24 ◊0.21

13.60 ⁄5.95 PwrDsine ⁄* ⁄268 ⁄7.49 ◊0.22
13.92 ⁄6.64 Powrwav ⁄*⁄18398⁄12.73 ◊0.51
14.97 ⁄3.50 Pozen ⁄* ⁄5452⁄14.32 ◊0.53
9.45 ⁄1.85 PraecisP rs ⁄* ⁄397 ⁄4.19 +0.04

45.99⁄37.00 PfdBkLA n ⁄.68 ⁄61⁄45.20 ◊0.44
47.97⁄29.00 Prefrmd ⁄.80 ⁄10⁄43.95 ◊0.03
15.98⁄10.00 PremFin ⁄* ⁄1⁄15.11 ◊0.09
18.54⁄12.25 PrStFarm n ⁄.24 ⁄815⁄14.54 ◊0.10
21.02⁄13.81ÂPresLf ⁄.40 ⁄415⁄20.34 ◊0.65
13.74 ⁄7.05 Prestek ⁄* ⁄1545⁄10.26 ◊0.01
77.42⁄54.19ÂPriceTR ⁄1.12f ⁄7130⁄75.62 ◊1.07
8.70 ⁄6.11 PrSmrt ⁄* ⁄564 ⁄8.26 ◊0.06
1.20 ⁄0.10 PrceSmrt rt ⁄* ⁄950 ⁄0.30 ◊0.08

27.08⁄18.20 priceline ⁄* ⁄5080⁄21.30 ◊0.53
2.75 ⁄0.51 PrimusT ⁄* ⁄4161 ⁄0.76 +0.01
6.32 ⁄4.75 PrinctnR ⁄* ⁄198 ⁄5.26 +0.05

20.43⁄13.25 Prtronx ⁄.28 ⁄18⁄14.85 +0.24
38.15⁄29.60 PrivateB ⁄.18 ⁄1213⁄35.80 ◊0.64
5.22 ⁄1.87 PrvtMed ⁄* ⁄1166 ⁄2.63 ◊0.07

12.24 ⁄9.75 ProCntry ⁄.10f ⁄154⁄11.39 +0.07
30.83⁄15.09 ProgPh ⁄* ⁄3348⁄27.89 ◊0.68
35.84⁄20.97 ProgSoft ⁄* ⁄2099⁄28.13 ◊0.26
15.69⁄10.65 ProspctE ⁄1.12f ⁄130⁄15.45 ◊0.04
32.12⁄25.05 ProspBcsh ⁄.40f ⁄1025⁄29.36 ◊0.62
18.02 ⁄8.50 Protherics n ⁄* ⁄3⁄17.06 +1.06
38.00⁄16.68 ProvdCom ⁄* ⁄502⁄33.57 ◊0.03
33.40⁄19.10 ProvidSvc ⁄* ⁄1522⁄29.44 ◊0.54
36.74⁄28.85 PrvBksh ⁄1.12f ⁄1219⁄35.18 ◊1.13
30.96⁄25.04 ProvFnH ⁄.56 ⁄135⁄29.46 +0.32
13.27⁄10.00 ProvNY Bc ⁄.20f ⁄942⁄10.95 ◊0.14
10.74 ⁄3.42 Proxymed ⁄* ⁄144 ⁄3.93 ◊0.10
12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄10⁄11.70 ◊0.03
12.14 ⁄4.15 pSivida n ⁄* ⁄65 ⁄5.04 ◊0.11
33.24⁄17.38ÂPsycSol s ⁄* ⁄5833⁄32.83 ◊0.22
19.00⁄12.50 PulaskiF s ⁄.32 ⁄11⁄18.97 *
3.37 ⁄1.39 PyramidB ⁄* ⁄73 ⁄2.41 ◊0.01

Q  R
8.95 ⁄6.20 QAD Inc ⁄.10 ⁄401 ⁄7.65 ◊0.26

17.65⁄10.91 QC Hldgs ⁄* ⁄38⁄11.83 +0.05
15.75 ⁄8.82 QEP Co ⁄* ⁄81⁄10.58 ◊0.07
13.95⁄10.45 QIAGEN ⁄* ⁄2239⁄11.92 ◊0.13
17.30 ⁄5.97 QLT ⁄* ⁄8110 ⁄6.73 +0.09
8.70 ⁄5.00 QiaoXing ⁄* ⁄2913 ⁄6.71 ◊0.25

43.66⁄28.20 Qlogic ⁄*⁄28219⁄38.03 ◊0.42
5.49 ⁄2.11 QuakFab ⁄.12 ⁄129 ⁄2.26 ◊0.09

49.45⁄32.08 Qualcom ⁄.36⁄207962 ⁄46.96 ◊1.71
11.25 ⁄5.41 QltyDistr ⁄* ⁄158 ⁄8.76 ◊0.03
89.23⁄29.36 QualSys s ⁄1.50e ⁄1637⁄81.43 ◊1.82
5.00 ⁄3.21 Qualstar ⁄* ⁄181 ⁄3.94 ◊0.01

10.25 ⁄3.55 QuantaCap ⁄* ⁄3581 ⁄5.26 +0.03
6.15 ⁄2.25 QuanFuel ⁄* ⁄4977 ⁄3.23 +0.05

16.44⁄11.44 QuestSftw ⁄* ⁄6545⁄15.86 ◊0.24
5.27 ⁄2.60ÂQckLogic ⁄* ⁄3032 ⁄5.20 ◊0.06

15.95 ⁄3.45 Quidel ⁄*⁄12739⁄10.12 +0.08
16.94 ⁄7.25 Quigley ⁄* ⁄343⁄14.67 ◊0.44

12.00 ⁄9.40 QuintMari n ⁄.25e ⁄2815 ⁄9.49 ◊0.56
15.40 ⁄9.62 Quipp ⁄.20 ⁄2 ⁄10.70 *
25.55⁄17.30 Quixte ⁄.36 ⁄212⁄21.31 ◊0.02
3.37 ⁄2.10 Quovadx ⁄* ⁄294 ⁄2.59 ◊0.02

14.50 ⁄9.04 R&B Inc s ⁄* ⁄55⁄10.18 ◊0.16
18.27⁄14.20 RBC Bear n ⁄* ⁄668⁄17.08 ◊0.32
41.61⁄28.23 RC2 ⁄* ⁄682⁄34.24 ◊0.68
7.99 ⁄3.96 RCM ⁄* ⁄161 ⁄5.67 +0.14

25.67⁄16.69 RCN n ⁄* ⁄1891⁄24.40 ◊0.25
7.06 ⁄3.77 RF MicD ⁄*⁄62270 ⁄6.20 ◊0.46
7.95 ⁄4.45 RF Mono ⁄* ⁄358 ⁄5.81 ◊0.13

29.55⁄24.50 RGC Resc ⁄1.20f ⁄3 ⁄24.88 +0.13
19.33 ⁄9.75 RSA Sec ⁄* ⁄6477⁄13.99 ◊0.52
12.37 ⁄8.27 RTW Inc ⁄* ⁄90 ⁄9.82 +0.02
32.45⁄11.15 RackSys n ⁄* ⁄3225⁄28.40 ◊1.13
4.05 ⁄1.41 Radcom ⁄* ⁄1023 ⁄3.79 ◊0.13

19.48⁄12.95 RadiSys ⁄* ⁄967⁄18.71 ◊0.21
14.00 ⁄5.41 RadntSys ⁄* ⁄9513⁄13.46 +0.49
39.30⁄13.50 RadThrSv ⁄*⁄17210⁄29.87 ◊4.40
10.21 ⁄7.61 RadicaG ⁄.20f ⁄83 ⁄8.65 +0.08
16.29⁄10.15 RadioOne ⁄* ⁄218⁄10.25 +0.01
16.26⁄10.17 ROneD ⁄* ⁄3208⁄10.25 ◊0.01
19.27 ⁄9.96 Radvisn ⁄* ⁄2824⁄18.05 ◊0.44
27.39⁄14.79 Radware ⁄* ⁄1759⁄20.16 +0.21
16.33 ⁄7.15 Radyne ⁄* ⁄795⁄14.75 ◊0.35
2.73 ⁄1.90 Raindance ⁄* ⁄1001 ⁄2.00 *

18.00⁄14.26 RainierPac ⁄.24 ⁄279⁄15.10 ◊0.06
36.15⁄10.22 Rambus ⁄*⁄116456 ⁄34.04 +0.12
4.20 ⁄1.85 Ramtrn ⁄* ⁄331 ⁄2.25 ◊0.08

18.29⁄10.10 Randgold ⁄* ⁄3892⁄17.55 ◊0.02
32.84⁄24.81 RareHosp ⁄* ⁄1944⁄29.39 ◊0.34
33.15⁄16.54 RavenInd ⁄.28 ⁄1283⁄28.68 +0.48
9.08 ⁄4.65 RealNwk ⁄*⁄15841 ⁄8.13 ◊0.13

31.05⁄10.37 RedHat ⁄*⁄50933⁄28.59 ◊0.65
62.91⁄36.62ÊRedRobin ⁄* ⁄6695⁄36.65 ◊1.25
17.49 ⁄7.06 RedEnvel ⁄* ⁄384⁄10.81 ◊0.12
15.33 ⁄4.82 Redback ⁄* ⁄5117⁄14.23 ◊0.34
4.20 ⁄2.75 RedhkAle ⁄* ⁄814 ⁄3.47 +0.09

11.72 ⁄5.60 RegnTch ⁄* ⁄3014 ⁄7.98 +0.48
17.68 ⁄4.61 Regenrn ⁄* ⁄4246⁄15.50 ◊0.97
6.39 ⁄4.42 RegentCm ⁄* ⁄6187 ⁄4.68 ◊0.17

21.96⁄10.01ÊReinhold s⁄2.00a ⁄88 ⁄9.99 ◊0.05
15.59 ⁄8.10ÂReliv ⁄.09e ⁄2617⁄16.13 +1.01
11.77 ⁄6.51 RemTp ⁄* ⁄46 ⁄9.44 ◊0.06
24.16⁄13.56 RenaisLrn ⁄.20 ⁄317⁄18.16 ◊0.84
35.00⁄28.00 Renasant ⁄.88 ⁄515⁄32.80 +0.10
19.98 ⁄6.34ÂRenovis ⁄* ⁄7368⁄19.50 ◊0.18
27.89⁄14.90 RentACt ⁄* ⁄8052⁄20.31 +0.14
11.62 ⁄7.83 Rntrak ⁄* ⁄193⁄10.42 +0.14
4.80 ⁄1.61 Replgn ⁄* ⁄1837 ⁄4.07 ◊0.07

16.85⁄11.00 RepubAir ⁄* ⁄2774⁄15.03 ◊0.44
14.07⁄11.30 RepBcp ⁄.44b ⁄3393⁄12.08 ◊0.11
26.53⁄19.11 RepBncp ⁄.35b ⁄3182⁄20.68 ◊0.35
16.81⁄11.76 RepCosGp n⁄.48 ⁄78⁄14.87 ◊0.30
14.83⁄11.10 RepFBcp ⁄* ⁄98⁄13.53 ◊0.12
19.30⁄10.83 ResCare ⁄* ⁄799⁄18.73 ◊0.40
84.55⁄51.00 RschMotn ⁄*⁄40500⁄66.62 ◊2.79
19.75⁄12.44 RescAm s ⁄.24f ⁄894⁄17.57 ◊0.67
31.50⁄17.40 ResConn s ⁄* ⁄1767⁄28.08 ◊0.36
43.03⁄26.09 Respiron s ⁄* ⁄6792⁄36.24 ◊1.63
9.02 ⁄4.94 RestHrd ⁄* ⁄6871 ⁄5.23 ◊0.33

27.55⁄20.05 Retalix ⁄* ⁄4755⁄25.40 ◊1.25
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄252⁄44.12 ◊0.69
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄542 ⁄7.41 +0.18
24.86 ⁄7.43 RigelPh ⁄* ⁄4069 ⁄7.73 ◊0.18
20.83 ⁄7.10 RightNow ⁄* ⁄3854⁄18.65 ◊0.60
33.49⁄15.76 Rimage ⁄* ⁄502⁄32.38 ◊0.93
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄27 ⁄5.20 +0.22
4.30 ⁄2.55ÂRitaMed ⁄* ⁄3963 ⁄4.33 +0.04

23.93⁄20.25 RvrvBn ⁄.68 ⁄15⁄23.30 +0.05
27.71⁄14.96 RoanEl ⁄.44 ⁄805⁄23.98 ◊0.32
13.89 ⁄7.90 RochMed ⁄* ⁄49⁄11.14 +0.12
7.75 ⁄3.95 RockAgs ⁄.10 ⁄25 ⁄4.78 ◊0.07
3.92 ⁄2.09 Rockford ⁄* ⁄646 ⁄3.74 +0.25

15.79 ⁄9.72 RockvFn n ⁄* ⁄67⁄13.93 ◊0.08
25.70⁄11.26 RkyMCh s ⁄.28f ⁄250⁄14.50 ◊0.27
36.44⁄19.00 RockySh ⁄* ⁄224⁄19.96 ◊0.24
45.85⁄28.63 RofinSinar ⁄* ⁄636⁄44.86 ◊0.40
13.12 ⁄9.27 RomeBcp s ⁄.26 ⁄15⁄11.02 *
31.37⁄22.34 RossStrs ⁄.24f ⁄16540⁄29.06 ◊0.92
17.29⁄15.00 Rotech n ⁄* ⁄52⁄16.09 ◊0.28
25.98⁄21.42 RoyBcPA ⁄1.10f ⁄15⁄23.93 +0.04
40.19⁄15.35ÂRoyGld ⁄.22f ⁄14611⁄39.08 ◊0.33
11.95 ⁄4.55 RoyaleEn ⁄* ⁄908 ⁄6.74 +0.14
11.69 ⁄8.12 RbiosRst ⁄* ⁄514 ⁄9.15 +0.05
19.19⁄11.61 Rudolph ⁄* ⁄2677⁄15.05 ◊0.66
17.85 ⁄4.20 RurlCellA ⁄* ⁄681⁄17.01 ◊0.24
14.49⁄11.16 RurbanFn ⁄.20 ⁄6 ⁄11.63 +0.36
17.15⁄12.84 RushEntA ⁄* ⁄751⁄16.67 ◊0.14
17.45⁄12.85 RushEntB ⁄* ⁄276⁄15.70 ◊0.05
23.06⁄16.30 RuthChris n ⁄* ⁄1252⁄20.46 ◊0.20
57.93⁄39.33 Ryanair ⁄* ⁄2884⁄54.10 ◊0.81
14.76⁄10.04 RyanRest ⁄* ⁄1778⁄12.01 +0.21

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄1078⁄36.29 ◊0.10
8.78 ⁄3.51 S1 Corp ⁄* ⁄1969 ⁄4.18 ◊0.08

19.47 ⁄7.97 SBA Com ⁄* ⁄4984⁄18.88 ◊0.22
14.35 ⁄8.41 SBS Tech ⁄* ⁄553⁄11.27 ◊0.14
34.94⁄28.50 SCBT Fncl ⁄.68 ⁄82⁄33.82 ◊0.65
4.47 ⁄2.51 SCM Mic ⁄* ⁄534 ⁄3.38 +0.03

39.89⁄28.59 SCP Pool ⁄.36 ⁄3755⁄37.51 +0.31
25.17⁄14.70 SCS Tran ⁄* ⁄1632⁄23.86 ◊0.32
42.38⁄31.68 SEI Inv ⁄.22 ⁄3258⁄38.43 ◊0.77
45.73⁄12.38 SFBC Intl ⁄*⁄21533⁄19.20 +0.00
12.49 ⁄9.74 SI Fincl ⁄.12 ⁄134⁄11.23 +0.04
33.64⁄22.31 SI Intl ⁄* ⁄840⁄29.60 ◊0.70
10.48 ⁄2.80 SM&A ⁄* ⁄489 ⁄8.31 ◊0.18
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄804 ⁄1.63 ◊0.11

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄335⁄17.59 ◊0.15
33.42⁄14.37 SPSS ⁄* ⁄1185⁄31.64 ◊0.06
7.69 ⁄4.10 SRISurg ⁄* ⁄1 ⁄5.90 *
6.90 ⁄3.46 SRS Lbs ⁄* ⁄101 ⁄6.00 ◊0.02

20.58⁄10.94 SSA GlbTc n ⁄* ⁄684⁄17.00 ◊0.38
52.33⁄40.68 SVB FnGp ⁄* ⁄5168⁄46.47 ◊0.79
26.00⁄20.90 SY Bcp ⁄.52f ⁄52⁄25.16 ◊0.59
6.43 ⁄3.00 SabaSoft ⁄* ⁄932 ⁄4.50 +0.05

58.86⁄45.18 Safeco ⁄1.00 ⁄6060⁄56.07 ◊0.21
38.22⁄25.30 SafeNet ⁄* ⁄3446⁄31.45 ◊0.82
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄613⁄39.37 ◊0.43
38.46⁄27.08 Saifun n ⁄* ⁄1297⁄37.58 ◊0.32
25.35⁄15.20ÊSalemCm ⁄* ⁄669⁄15.24 ◊0.03
22.79⁄13.85 SalixPhm ⁄* ⁄3845⁄16.66 ◊0.32
18.79⁄14.84 SandMorH ⁄.18 ⁄169⁄16.01 ◊0.04
49.19⁄25.73 SanderFm ⁄.48f ⁄4965⁄26.65 ◊0.05
79.80⁄20.25 SanDisk ⁄*⁄134873⁄68.39 ◊3.94
38.55⁄30.40 SndySpr ⁄.88f ⁄202⁄35.17 ◊1.25
26.70⁄11.94 Sanfilp ⁄* ⁄440⁄12.90 ◊0.14
5.90 ⁄3.46 SangBio ⁄* ⁄1143 ⁄4.80 ◊0.09
7.42 ⁄3.45 Sanmina ⁄*⁄71341 ⁄4.51 ◊0.19
8.50 ⁄2.80 Santarus ⁄* ⁄3152 ⁄5.50 ◊0.23
8.96 ⁄5.00 Sapient ⁄* ⁄6385 ⁄6.28 ◊0.07
2.39 ⁄1.25 Satcon ⁄* ⁄3221 ⁄1.67 ◊0.07
4.79 ⁄2.25 SavientPh lf ⁄* ⁄2793 ⁄4.13 +0.04
7.31 ⁄5.35 Scailex ⁄* ⁄4 ⁄5.89 +0.04

68.20⁄41.61 ScanSource ⁄* ⁄714⁄58.57 ◊0.63
36.76⁄30.56ÂSchick Tc n ⁄* ⁄1234⁄36.51 +0.41
41.33⁄21.00 Schnitzer ⁄.07 ⁄5355⁄30.01 ◊0.80
40.04⁄27.33 Scholastc ⁄* ⁄4045⁄29.50 +0.10
48.94⁄32.15 SchoolSp ⁄* ⁄1302⁄36.64 ◊0.07
23.85⁄15.92ÂSchulmn ⁄.58 ⁄2339⁄23.86 +0.01
16.25 ⁄9.65 Schwab ⁄.10f ⁄76404⁄14.49 ◊0.49
8.18 ⁄1.94 SciClone ⁄* ⁄1448 ⁄2.11 ◊0.06

31.71⁄20.84 SciGames ⁄* ⁄6876⁄30.70 ◊0.31
6.99 ⁄4.13 SciLearn ⁄* ⁄11 ⁄5.50 *
7.00 ⁄2.23ÂSciTch ⁄* ⁄1305 ⁄7.85 +1.90
7.51 ⁄5.80 Scopus n ⁄* ⁄266 ⁄6.18 +0.15

17.94⁄10.10 SeaBrght ⁄* ⁄958⁄15.73 ◊0.08
17.00 ⁄5.07 SeaChng ⁄* ⁄5621 ⁄8.04 ◊0.54
25.74⁄18.03 SeacoastBk ⁄.60 ⁄302⁄23.25 ◊0.28
163.50⁄84.51 SearsHldgs ⁄*⁄19363⁄120.76 ◊2.49
6.52 ⁄3.52 SeattGen ⁄* ⁄894 ⁄5.18 ◊0.01

14.75 ⁄7.38 SecureCmp ⁄* ⁄3929⁄13.86 ◊0.51
26.00⁄17.72 SecurBk s ⁄.26 ⁄272⁄22.63 ◊0.83
4.85 ⁄2.86 SecNtl lf ⁄.17t ⁄64 ⁄4.10 ◊0.01

29.39⁄17.32 SelCmfrt ⁄* ⁄8663⁄27.15 +0.31
3.75 ⁄2.55 Selectica ⁄* ⁄549 ⁄2.88 ◊0.02

59.28⁄41.75 SelctIn ⁄.88f ⁄1307⁄55.44 ◊0.32
12.40 ⁄7.58 Semitool ⁄* ⁄1007⁄12.28 +0.07
21.06⁄13.89 Semtech ⁄*⁄10222⁄17.80 ◊0.66
20.77⁄16.00 SenecaB ⁄* ⁄5⁄19.27 +0.02
20.88⁄15.51 SenecaA ⁄* ⁄11⁄19.10 +0.10
22.80 ⁄8.50 Senomyx ⁄* ⁄5662⁄15.48 +0.68
66.55⁄48.58 Sepracor ⁄*⁄25400⁄50.65 ◊1.76
1.82 ⁄0.60 Sequenm ⁄* ⁄1815 ⁄0.68 ◊0.02

23.50 ⁄7.25 SeraCare lf ⁄* ⁄1299 ⁄9.25 ◊0.26
24.42⁄17.22 SerenaSft ⁄* ⁄5797⁄23.57 +0.01
25.97⁄18.57 Serolog ⁄* ⁄8260⁄23.01 ◊0.54

19.49 ⁄8.45 ShamirOpt n⁄* ⁄37⁄11.04 ◊0.07
42.24⁄14.80 Shanda ⁄*⁄12680⁄15.89 ◊0.43
17.57 ⁄8.75 ShrpIm ⁄* ⁄4700 ⁄9.12 +0.13
52.66⁄26.02 ShndTlcm ⁄.46f ⁄238⁄43.00 ◊1.82
17.86 ⁄9.36 Shiloh ⁄* ⁄101⁄13.25 ◊0.26
46.37⁄30.28ÂShire ⁄.17e ⁄14981⁄47.44 +1.24
25.28⁄12.13 ShoeCarn ⁄* ⁄808⁄19.83 ◊1.13
20.48⁄16.07 ShoreFn ⁄.28 ⁄7 ⁄17.15 *
33.77⁄22.77 ShufflMst ⁄*⁄11628⁄24.75 +0.36
34.90 ⁄9.92 SiRF Tch ⁄*⁄16409⁄28.71 ◊1.38
10.65 ⁄8.10 SiebelSys ⁄.10 ⁄47226⁄10.60 ◊0.04
4.50 ⁄2.34 SiebertFn ⁄* ⁄38 ⁄2.60 ◊0.07

24.99⁄19.00 SierraBc ⁄.48f ⁄49⁄22.75 +0.08
16.36 ⁄6.33 SierraWr ⁄* ⁄6958⁄12.14 ◊0.21
12.35 ⁄3.81 Sify ⁄*⁄11898 ⁄9.15 ◊0.37
17.05 ⁄6.31 SigmDg ⁄* ⁄8236⁄15.95 ◊0.81
67.10⁄55.34 SigmAl ⁄.76 ⁄6697⁄63.72 ◊0.54
45.50⁄12.40 SigmaTel ⁄*⁄14297⁄13.50 ◊0.51
32.89⁄23.58 SignatBk ⁄* ⁄2623⁄28.90 +0.09
39.00⁄25.13ÂSilganH s ⁄.40 ⁄1390⁄38.93 ◊0.07
15.60 ⁄7.01 SilicnImg ⁄* ⁄9683⁄11.46 ◊0.35
42.69⁄24.62 SilcnLab ⁄* ⁄8710⁄39.92 ◊2.16
16.32 ⁄8.75 SilicnMot n ⁄*⁄13756⁄14.20 +0.35
6.13 ⁄2.52 SST ⁄*⁄33070 ⁄4.84 ◊0.31
7.88 ⁄3.07 Slcnware ⁄.12r ⁄28627 ⁄6.69 ◊0.06

16.72 ⁄9.71 SilvStd g ⁄* ⁄6517⁄15.40 ◊0.40
29.96⁄21.40 SimmnsFst ⁄.64f ⁄312⁄27.77 ◊0.23
5.22 ⁄3.27 SmplTch ⁄* ⁄1216 ⁄4.31 ◊0.04

34.25⁄20.18 Sina ⁄*⁄11871⁄22.24 ◊0.01
10.07 ⁄7.25 Sinclair ⁄.40f ⁄4119 ⁄8.78 ◊0.10
5.65 ⁄2.15 Sirenza ⁄* ⁄2697 ⁄5.40 +0.03
7.98 ⁄4.36 SiriusS ⁄*⁄468054 ⁄6.30 ◊0.05
5.60 ⁄1.60 SirnaThera ⁄* ⁄2205 ⁄3.90 ◊0.15
5.97 ⁄2.95 SkillSoft ⁄* ⁄1911 ⁄5.68 ◊0.12

29.87⁄25.45 SkyFncl ⁄.92f ⁄2163⁄26.70 ◊0.55
34.09⁄16.04 SkyWest ⁄.12 ⁄4949⁄26.02 ◊1.47
12.50 ⁄6.24 SkyePh ⁄.20e ⁄61 ⁄7.84 +0.03
8.50 ⁄4.64 SkywksSol ⁄*⁄33735 ⁄5.53 ◊0.24
6.75 ⁄4.76 Smith&Wol ⁄* ⁄40 ⁄5.10 ◊0.02

17.41 ⁄9.06 SmurfStne ⁄*⁄14499⁄13.25 ◊0.20
1.80 ⁄0.88 Socket ⁄* ⁄498 ⁄1.39 ◊0.02

23.74⁄14.66 Sohu.cm ⁄*⁄10459⁄20.98 ◊0.97
17.05 ⁄9.69 Somaxon n ⁄* ⁄559⁄16.30 ◊0.19
1.67 ⁄0.70 SomeraC ⁄* ⁄4668 ⁄0.73 ◊0.19

42.77⁄14.00 Sonesta ⁄1.00e ⁄4 ⁄26.23 +0.45
36.04⁄26.65 SonicCorp ⁄* ⁄4062⁄27.86 +0.30
1.65 ⁄0.94 SonicFdy ⁄* ⁄275 ⁄0.97 ◊0.03
5.90 ⁄2.93 SonicInnov ⁄* ⁄257 ⁄4.55 +0.06

22.02⁄13.07 SonicSol ⁄* ⁄3591⁄15.51 ◊0.47
8.82 ⁄4.78 SncWall ⁄* ⁄5966 ⁄8.02 ◊0.06

39.78⁄23.36 SonoSite ⁄* ⁄1974⁄39.52 ◊0.03
6.43 ⁄3.16 Sonus ⁄*⁄36089 ⁄4.77 ◊0.13
6.25 ⁄2.39 SonusPh ⁄* ⁄2448 ⁄5.76 +0.25

20.23⁄14.75 SoundFedB ⁄.30 ⁄155⁄19.22 ◊0.62
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄4601⁄10.92 ◊0.22
26.81⁄16.48 Sourcecp ⁄* ⁄559⁄25.54 ◊0.64
32.09⁄25.40 SouthFncl ⁄.68f ⁄11411⁄25.87 ◊1.16
10.24 ⁄8.80 SouthStFn ⁄.40 ⁄29 ⁄9.40 ◊0.35
27.50⁄20.55 SthcstFn ⁄2.74t ⁄27⁄24.85 ◊0.15
10.75 ⁄7.97 SCmntyFn ⁄.12 ⁄31 ⁄9.34 +0.04
22.43⁄17.29 SsdeBTX ⁄.44a ⁄414⁄20.64 ◊0.76
24.25⁄16.78 SwstBc ⁄.30 ⁄289⁄20.90 ◊0.27
15.76 ⁄9.01ÂSwWater ⁄.22f ⁄1048⁄15.23 ◊0.49
2.20 ⁄0.68 Spacehab ⁄* ⁄3225 ⁄0.88 +0.07

13.00 ⁄8.62 SpanAm ⁄.18 ⁄76⁄10.75 ◊0.03
11.21 ⁄4.35 SpanBdcst ⁄* ⁄1203 ⁄5.34 ◊0.21
14.48⁄11.71 SpansionA n⁄* ⁄9516⁄13.08 ◊0.03
12.57 ⁄8.62 SpartMot ⁄.22a ⁄125⁄10.93 +0.07
15.50 ⁄6.82 SprtnStr ⁄* ⁄763⁄10.83 ◊0.15
10.35 ⁄5.39 SpclUndAll ⁄* ⁄535 ⁄6.15 ◊0.05
17.87 ⁄9.39 SpecLink ⁄.40 ⁄2530⁄12.94 ◊0.08
13.38 ⁄4.50 Spectra ⁄* ⁄1964⁄11.08 +0.02
8.48 ⁄5.86 SpecCtl ⁄* ⁄58 ⁄6.67 +0.11
7.50 ⁄3.51 SpectPh ⁄* ⁄525 ⁄4.35 ◊0.09
5.85 ⁄1.19 Spherix ⁄* ⁄1572 ⁄3.00 ◊0.09

13.37 ⁄3.60 Spire ⁄* ⁄1319 ⁄9.77 +0.48
10.75 ⁄6.87 SptChalA n ⁄* ⁄2 ⁄8.00 +0.30
15.55 ⁄6.25 SptChalB s ⁄* ⁄34 ⁄7.40 ◊0.34
7.50 ⁄2.86 SprtHaley ⁄* ⁄358 ⁄5.12 +0.21

28.60⁄14.44 SportGde s ⁄* ⁄716⁄22.10 ◊0.15
9.37 ⁄3.12 StaarSur ⁄* ⁄4962 ⁄7.09 +0.39

32.39⁄23.68 StageStrs s ⁄.10 ⁄1689⁄29.09 ◊0.93
7.99 ⁄2.39 Staktek h ⁄* ⁄1304 ⁄6.30 ◊0.01

26.95⁄11.96ÂStamps.cm ⁄* ⁄3849⁄26.59 ◊0.33
4.93 ⁄1.20 StdMgt ⁄* ⁄31 ⁄1.41 ◊0.02

34.00⁄13.39 StdMic ⁄* ⁄3206⁄29.35 ◊1.91
20.05⁄13.80 StandPark ⁄* ⁄375⁄19.45 +0.07
30.89⁄19.14 StanlFrn s ⁄.24 ⁄478⁄24.75 ◊0.75
24.14⁄18.64 Staples s ⁄.17 ⁄48687⁄22.01 ◊0.53
7.10 ⁄2.00 StarScien ⁄* ⁄6199 ⁄3.12 ◊0.38

32.46⁄22.29 Starbucks s ⁄*⁄64462⁄30.31 ◊1.04
38.46⁄24.30ÂStatAutF ⁄.36 ⁄295⁄37.96 ◊0.36
23.98⁄16.15 StateBcp s ⁄.60f ⁄78⁄17.47 ◊0.35
28.40⁄23.76 StateNBc n ⁄* ⁄60⁄26.75 ◊0.07
8.16 ⁄5.30 STATS Chp ⁄* ⁄2605 ⁄6.36 ◊0.22

14.59⁄10.80 StealthGs n ⁄.75 ⁄349⁄12.78 ◊0.12
46.40⁄25.04 StlDyna ⁄.40 ⁄6512⁄36.06 ◊0.70
33.56⁄16.49 SteelTch ⁄.30 ⁄1428⁄25.01 +0.04
26.47⁄16.80 SteinMrt ⁄.25 ⁄1284⁄17.46 ◊0.38
38.01⁄28.69 SteinerL ⁄* ⁄391⁄36.64 ◊0.22
10.91 ⁄6.75 Stellent ⁄* ⁄1642⁄10.55 +0.08
6.77 ⁄2.59 StemCells ⁄* ⁄8977 ⁄3.80 ◊0.08

15.08 ⁄5.57 Stereotaxis ⁄* ⁄9205⁄14.49 +0.76
63.60⁄42.76 Stricycle ⁄* ⁄1846⁄57.72 ◊0.09
16.50⁄12.87 SterlBcsh ⁄.24 ⁄1247⁄15.70 ◊0.13
28.35 ⁄5.56 SterlCons ⁄* ⁄7365⁄16.50 +0.85
23.69⁄18.02 SterlingF s ⁄.56 ⁄179⁄20.57 ◊0.80
27.39⁄21.66 StrlF WA s ⁄.22f ⁄1590⁄25.98 ◊0.32
31.77⁄15.69 SMadden ⁄1.00e ⁄2139⁄28.50 ◊1.42
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄5474 ⁄5.23 ◊0.17
1.23 ⁄0.66 StckYale ⁄* ⁄182 ⁄0.89 ◊0.03

13.28 ⁄6.50 StoltOffsh ⁄*⁄16229⁄12.45 +0.24
41.50⁄30.77 StoltNielsn ⁄3.00e ⁄43⁄32.51 +0.55
24.50⁄19.12 StoneMor ⁄1.90f ⁄125⁄21.76 +0.10
10.93 ⁄6.42 Stratagen ⁄.25e ⁄167⁄10.49 +0.08
36.77⁄19.73 Stratasys ⁄* ⁄1652⁄25.44 ◊0.77
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄72 ⁄3.51 ◊0.09

14.37 ⁄8.50 StratgDis ⁄* ⁄3⁄10.00 ◊0.70
3.88 ⁄1.24 Stratex ⁄* ⁄2299 ⁄3.61 +0.05
6.35 ⁄3.50 StratosIntl ⁄* ⁄433 ⁄6.20 +0.02

65.75⁄39.01 Strattec ⁄* ⁄68⁄39.87 ◊4.21
115.21⁄77.24 Strayer ⁄1.00f ⁄5739⁄89.93 ◊3.07
37.00⁄25.68 SuffolkBc ⁄.80 ⁄59⁄34.33 ◊1.74
6.55 ⁄3.86 SumTotal ⁄* ⁄137 ⁄4.73 ◊0.12

10.00 ⁄7.05 Summa ⁄.06 ⁄2 ⁄7.85 +0.05
20.50⁄16.00 SmtBcTX ⁄.32f ⁄118⁄18.26 ◊0.57
16.97⁄13.25 SmtBGA ⁄.40 ⁄5 ⁄15.44 ◊0.59
23.91⁄19.03 SunBcpNJ⁄1.13t ⁄176⁄19.83 ◊0.46
8.74 ⁄5.86 SunHlthGp ⁄* ⁄2760 ⁄6.87 ◊0.09

32.86⁄10.00 SunHyd s ⁄.40 ⁄851⁄21.06 ◊0.34
5.00 ⁄3.42 SunMicro ⁄*⁄475095 ⁄4.48 ◊0.22
7.09 ⁄4.25 Sunesis n ⁄* ⁄161 ⁄4.66 ◊0.15

38.04⁄24.30 SunPower n ⁄* ⁄4745⁄33.85 ◊0.39
17.21⁄11.15 Sunterra ⁄* ⁄2063⁄13.91 +0.22
7.24 ⁄4.00 SuperGen ⁄* ⁄6950 ⁄4.99 ◊0.06

21.80⁄15.07 SuperEssx ⁄* ⁄601⁄20.54 ◊0.01
30.41⁄16.19 SuperWell n ⁄* ⁄539⁄28.91 ◊0.58
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄47 ⁄4.73 *

47.62⁄13.07 Suprtex ⁄*⁄58623⁄31.49 ◊11.76
6.70 ⁄3.93 SupportSft ⁄* ⁄2899 ⁄4.46 ◊0.11

29.53⁄19.02 SurWest ⁄1.00 ⁄601⁄27.54 ◊0.32
46.89⁄27.61 SurModic ⁄* ⁄2489⁄33.80 ◊1.41
27.30⁄20.50 SusqBnc ⁄.96f ⁄1007⁄24.36 ◊0.25
26.19⁄16.25 SwiftTrn ⁄*⁄10895⁄22.65 ◊0.36
5.05 ⁄3.18 Sycamore ⁄*⁄20482 ⁄4.77 ◊0.12

15.41 ⁄6.52 SykesEnt ⁄* ⁄1262⁄13.43 ◊0.47
25.30⁄16.32 Symantec ⁄*⁄135050 ⁄18.61 ◊0.63
28.20⁄18.22 Symbion ⁄* ⁄1037⁄23.97 ◊0.24
12.00 ⁄6.56 Symetric ⁄* ⁄7553 ⁄8.79 +0.13
31.09⁄21.47 SymyxT ⁄* ⁄6215⁄27.41 ◊1.43
5.42 ⁄2.71 Synagro ⁄.40 ⁄1671 ⁄4.32 +0.06

12.34 ⁄9.10 Synaloy ⁄* ⁄24⁄11.65 +0.03
41.19⁄15.03 Synaptics ⁄*⁄59675⁄25.26 ◊5.58
13.05⁄11.01ÂSynergyFn ⁄.20 ⁄114⁄12.86 ◊0.04
46.91⁄25.02 Syneron ⁄*⁄13710⁄26.08 ◊1.52
21.92⁄16.18 Synopsys ⁄* ⁄7953⁄20.54 ◊0.52
11.86 ⁄7.58 Synovis ⁄* ⁄644⁄10.10 +0.17
9.23 ⁄5.00 Synplcty ⁄* ⁄586 ⁄9.16 +0.01
7.21 ⁄1.12 SyntaxBril ⁄* ⁄1228 ⁄4.74 ◊0.07

22.51⁄15.24 Syntel ⁄.24 ⁄161⁄21.62 ◊0.57
16.50 ⁄6.54 SyntroCp ⁄* ⁄1873 ⁄9.51 ◊0.18
12.20 ⁄3.65 Syntrol wt ⁄* ⁄23 ⁄5.79 ◊0.07
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄1 ⁄4.95 +0.22
14.40 ⁄8.26 Sypris ⁄.12 ⁄532⁄10.00 ◊0.25

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄314⁄13.20 +0.01

8.00 ⁄4.77 TB Woods ⁄* ⁄20 ⁄7.29 ◊0.21
12.94 ⁄5.82 TBS IntlA n ⁄* ⁄491 ⁄6.26 ◊0.05
41.28⁄30.11 TC PpLn ⁄2.30 ⁄151⁄33.69 ◊0.17
17.80⁄12.07 TESSCO ⁄* ⁄129⁄17.25 ◊0.10
32.09⁄26.25 TF Fincl ⁄.72 ⁄9 ⁄28.00 *
27.63⁄14.41 THQ s ⁄* ⁄8916⁄26.19 ◊0.57
33.71⁄24.65 TIB Fncl ⁄.47f ⁄29⁄31.10 *
10.06 ⁄5.82 TLC Vision ⁄* ⁄6768 ⁄7.76 ◊0.05
22.00⁄12.27 TOP Tank ⁄.84a ⁄2317⁄12.55 ◊0.01
26.00 ⁄6.63 TRM Corp ⁄* ⁄2298 ⁄8.81 ◊0.09
9.50 ⁄7.30 TRX n ⁄* ⁄801 ⁄7.82 +0.07
3.83 ⁄1.84 TTI Tm ⁄* ⁄241 ⁄3.60 ◊0.15

11.43 ⁄6.20 TTM Tch ⁄* ⁄4428⁄10.19 ◊0.41
29.60⁄16.92 TakeTwo s ⁄*⁄17022⁄18.54 ◊0.46
15.00⁄10.58 Taleo A n ⁄* ⁄1181⁄12.21 ◊0.06
11.75 ⁄5.77 TalkAmer ⁄* ⁄2179 ⁄9.55 ◊0.16
36.76⁄11.83 TalxCp s ⁄.13 ⁄4857⁄32.01 ◊1.62
15.01⁄10.23 TandyBr ⁄.11 ⁄569⁄10.98 ◊0.77
17.96 ⁄9.05 TanoxInc ⁄* ⁄1620⁄17.04 *
34.85⁄13.02 TaroPh ⁄* ⁄4836⁄15.01 ◊0.20
29.00⁄15.97 Tarragn s ⁄* ⁄355⁄20.33 ◊0.17
4.22 ⁄0.86 Tarrant ⁄* ⁄7140 ⁄1.22 +0.04

20.37 ⁄5.31 TASER ⁄*⁄14360 ⁄8.18 ◊0.27
9.78 ⁄6.70 TastyBak ⁄.20 ⁄51 ⁄7.75 ◊0.13

43.18⁄30.02 TaylorCap ⁄.24 ⁄53⁄41.39 ◊0.51
16.00⁄13.34 TeamFnc ⁄.32 ⁄10⁄14.70 ◊0.09
1.89 ⁄0.92 TeamStff ⁄* ⁄252 ⁄1.49 ◊0.01

43.56⁄33.04 TechData ⁄* ⁄3300⁄40.29 ◊1.31
60.29⁄32.99 Techne ⁄* ⁄1919⁄58.30 ◊1.21
23.60 ⁄6.00 TechSol rs ⁄* ⁄10 ⁄7.59 ◊0.12
15.34 ⁄7.50 TechTeam ⁄* ⁄290⁄11.15 +0.18
40.88⁄16.01 TecumB ⁄* ⁄56⁄21.23 ◊0.22
43.34⁄18.65 TecumA ⁄* ⁄1108⁄24.20 ◊0.23
21.15⁄11.77 Tekelec ⁄*⁄10278⁄14.66 ◊0.27
3.20 ⁄1.92 TlCmSys ⁄* ⁄1641 ⁄2.02 +0.01
5.57 ⁄2.20 TeleglbInt ⁄* ⁄175 ⁄4.44 ◊0.03

31.60⁄22.26 Telenor ⁄.72e ⁄134⁄30.05 ◊0.68
13.31 ⁄7.15 TeleTech ⁄* ⁄1097⁄11.62 ◊0.13
23.95⁄15.81 TelwestGl ⁄*⁄16899⁄23.61 ◊0.10
20.12⁄13.19 TelikInc ⁄* ⁄9295⁄18.59 ◊0.42
11.98 ⁄6.56 Tellabs ⁄*⁄63454⁄10.91 ◊0.48
7.83 ⁄2.52 Telular ⁄* ⁄120 ⁄3.40 +0.03

11.89 ⁄7.10 Telvent ⁄* ⁄23⁄10.78 ◊0.08
25.95⁄19.16 TemecVly n ⁄* ⁄86⁄22.69 ◊0.29
4.10 ⁄1.63 Terayon lf ⁄*⁄11019 ⁄2.08 +0.10

12.77 ⁄6.40 Tercica ⁄* ⁄2305 ⁄7.02 ◊0.14
21.70 ⁄8.55ÂTescoCp ⁄* ⁄1630⁄21.78 +0.30
46.28⁄24.70 TesseraT ⁄* ⁄6349⁄30.95 ◊1.15
17.64⁄10.29 TetraTc ⁄* ⁄4356⁄16.44 ◊0.47
45.91⁄26.78 TevaPhrm ⁄.27e ⁄45917⁄42.45 ◊0.49
24.80⁄17.45 TxCapBsh ⁄* ⁄4081⁄22.97 ◊0.78
32.43⁄26.00 TexReg ⁄.48 ⁄1835⁄29.70 ◊0.41
19.13⁄12.66 TexRdhsA s ⁄* ⁄6903⁄14.86 +0.46
20.73⁄16.30 TexasUtd ⁄.32 ⁄57⁄19.02 +0.02
28.51⁄13.69 The9Ltd ⁄* ⁄747⁄19.55 +0.07
8.54 ⁄2.59 ThStreet ⁄* ⁄3038 ⁄7.91 ◊0.07

25.43⁄16.50ÂTheravnce ⁄* ⁄1703⁄25.49 +0.10
3.45 ⁄1.25 ThrmWv ⁄* ⁄720 ⁄2.05 ◊0.10
8.53 ⁄2.52 ThrdWve ⁄* ⁄841 ⁄3.23 ◊0.16

13.97⁄11.44 ThomasPrp ⁄.24 ⁄259⁄12.17 ◊0.33
24.70 ⁄9.38 Thoratc ⁄* ⁄3975⁄23.64 ◊0.93
4.74 ⁄2.96 3Com ⁄*⁄93122 ⁄4.49 ◊0.17

26.49⁄15.57 3D Sys ⁄* ⁄1099⁄18.46 ◊0.88
15.69 ⁄5.37 ThrshldPh n ⁄* ⁄1018⁄15.25 +0.17
12.07 ⁄5.60 TibcoSft ⁄*⁄51514 ⁄7.48 ◊0.28
9.82 ⁄6.44 TierTech lf ⁄* ⁄375 ⁄7.85 +0.10

31.64⁄22.15 TierOne ⁄.24 ⁄461⁄28.81 ◊1.14
24.00⁄21.89 TmbrlndB ⁄.64 ⁄5 ⁄23.40 +0.06
10.74 ⁄3.31ÂTW Tele h ⁄*⁄13173⁄11.01 +0.37
7.75 ⁄3.45 TiVo Inc ⁄*⁄32359 ⁄5.60 +0.14

11.95 ⁄6.64 Tollgrde ⁄* ⁄1396⁄10.41 +0.06
23.20⁄10.78 TomOnlin ⁄* ⁄3124⁄21.71 ◊1.10
11.18 ⁄6.87 Topps ⁄.16 ⁄2741 ⁄7.52 +0.07
37.25⁄14.80 TorRes ⁄* ⁄4287⁄29.46 +2.18
59.92⁄40.60 Torm ⁄2.61e ⁄81⁄47.85 ◊0.94
17.25⁄13.00 TowrFin ⁄.04p ⁄95⁄16.75 ◊0.13
23.45⁄10.05 TowerGrp ⁄.10 ⁄3991⁄19.08 ◊0.43
2.25 ⁄0.92 TowerS ⁄* ⁄287 ⁄1.56 ◊0.05
4.35 ⁄1.95 TrackDat rs ⁄* ⁄79 ⁄2.94 ◊0.03

58.64⁄33.20 TractSupp ⁄* ⁄3840⁄49.22 ◊1.00
16.85 ⁄5.66ÂTrdeStatn ⁄*⁄14635⁄15.91 ◊0.79
7.75 ⁄4.39 Traffix ⁄.32 ⁄209 ⁄5.83 ◊0.09

15.50 ⁄4.71 TrnWEnt ⁄* ⁄766 ⁄4.75 ◊0.06
21.29 ⁄6.09 TransAct ⁄* ⁄806 ⁄9.14 +0.25
32.94⁄17.65ÂTrnsactnSy ⁄* ⁄2146⁄32.50 ◊0.28
1.25 ⁄0.38 Transgnmc ⁄* ⁄1257 ⁄0.86 *
2.50 ⁄0.58 Trnsmeta ⁄*⁄20849 ⁄1.43 ◊0.06
9.99 ⁄5.87 TrnspAm ⁄* ⁄38 ⁄9.77 ◊0.04
2.52 ⁄1.06 TrnSwtc ⁄* ⁄9129 ⁄1.84 ◊0.13

83.85⁄16.61 Travelzoo ⁄* ⁄2695⁄21.02 ◊1.08
51.20⁄27.95 TrendMic ⁄.33e ⁄106⁄31.73 ◊1.91
18.00 ⁄8.03ÂTriZetto ⁄* ⁄2144⁄17.61 ◊0.37
57.01⁄34.99 TriadGty ⁄* ⁄496⁄45.01 ◊0.20
25.08⁄18.63 TriCoBsh ⁄.48f ⁄103⁄23.34 ◊0.61
32.04⁄22.53 TricoM n ⁄* ⁄968⁄30.65 ◊0.61
23.10 ⁄7.51 TridMic s ⁄*⁄19400⁄21.60 ◊0.78
44.55⁄26.64 TrimbleN ⁄* ⁄2763⁄35.74 ◊0.73
15.79 ⁄9.65 Trimeris ⁄* ⁄1424⁄11.44 ◊0.21
11.32 ⁄6.04 TrnBio rs ⁄* ⁄673 ⁄9.05 ◊0.17
6.37 ⁄2.49 Trintech ⁄* ⁄104 ⁄3.29 +0.10
9.45 ⁄5.55 TriPathI ⁄* ⁄2079 ⁄7.75 ◊0.26

15.50 ⁄5.75 TriplCrw n ⁄* ⁄484 ⁄7.50 ◊0.01
5.61 ⁄2.40 Tripos ⁄* ⁄104 ⁄3.40 ◊0.02
5.10 ⁄2.88 TriQuint ⁄*⁄10871 ⁄4.36 ◊0.15

22.25⁄11.11 TrueRelig n ⁄* ⁄4512⁄21.30 ◊0.44
21.98⁄15.75 TrumpEnt n ⁄* ⁄426⁄20.20 ◊0.02
13.66⁄10.73 TrstNY ⁄.64f ⁄1930⁄12.46 ◊0.35
30.80⁄24.00 Trustmk ⁄.84f ⁄1189⁄28.07 +0.02
35.90⁄19.73 TuesMrn ⁄.65 ⁄4322⁄21.43 ◊0.10
8.27 ⁄5.30 Tufco ⁄* ⁄79 ⁄6.48 +0.06
4.40 ⁄2.01 TumblwdC ⁄* ⁄1247 ⁄2.59 +0.04

22.98 ⁄9.85 TurboCh ⁄* ⁄3175⁄12.81 ◊0.29
4.72 ⁄2.24 TutSys ⁄* ⁄439 ⁄3.00 ◊0.01
6.99 ⁄2.26 Tweeter ⁄* ⁄1267 ⁄5.24 ◊0.24
9.80 ⁄2.76 24/7RealM ⁄*⁄18217 ⁄9.46 ◊0.16

19.84⁄10.87 21CentHld ⁄.48f ⁄174⁄18.75 +0.12
5.33 ⁄0.60 21CenH wt ⁄* ⁄95 ⁄4.60 ◊0.15

50.95⁄19.75ÂTwinDs ⁄.70 ⁄65⁄50.59 +0.85

U
21.75⁄13.70 UAP Hldg ⁄.75f ⁄961⁄20.01 ◊0.62
22.49⁄15.07 UCBH Hd s ⁄.10 ⁄6354⁄17.49 ◊0.21
68.49⁄52.89 UMB Fn ⁄1.00f ⁄486⁄65.23 ◊0.63
10.72 ⁄5.07 US Cncrt ⁄* ⁄1309⁄10.10 ◊0.09
7.43 ⁄4.10ÂUSHmSy ⁄* ⁄259 ⁄7.32 ◊0.08
3.28 ⁄1.51 US LEC ⁄* ⁄156 ⁄2.20 +0.02

20.70⁄13.27 USPhysTh ⁄* ⁄250⁄18.39 ◊0.16
34.44 ⁄9.02 US Xprss ⁄* ⁄582⁄17.46 ◊0.25
39.75⁄24.02 USA Mobl ⁄1.50e ⁄417⁄28.00 ◊0.38
32.00⁄15.91 USA Trk ⁄* ⁄1581⁄29.50 +1.00
54.10⁄33.00 USANA H ⁄* ⁄1165⁄39.53 ◊0.62
14.46⁄10.83 USI Hldg ⁄* ⁄1286⁄13.82 ◊0.12
100.71⁄62.74 UTiWrld ⁄.15f ⁄922⁄91.83 ◊0.88
17.50 ⁄5.19 UTStrcm ⁄*⁄14322 ⁄7.51 ◊0.18
10.24 ⁄6.12 UbiquiTl ⁄* ⁄2278⁄10.06 ◊0.03
14.70 ⁄8.15 Ulticom ⁄* ⁄499⁄10.08 ◊0.22
20.99⁄12.13ÂUltimSoft ⁄* ⁄1193⁄20.72 +0.09
10.14 ⁄5.38 UltraClean ⁄* ⁄626 ⁄8.97 ◊0.08
18.59 ⁄9.59 Ultralife ⁄* ⁄1215⁄12.12 ◊0.33
22.93⁄13.21 Ultratech ⁄* ⁄1067⁄18.45 ◊0.49
29.67⁄19.63 Umpqua ⁄.48f ⁄2161⁄28.45 ◊0.31
40.34⁄21.08 UndArmr n ⁄* ⁄6684⁄38.28 ◊0.50
14.75 ⁄9.77 Unica n ⁄* ⁄185⁄14.66 +0.21
11.50 ⁄7.77 UnicoA ⁄* ⁄64 ⁄9.30 +0.06
50.15⁄29.33 UnBkshCp ⁄.80f ⁄59⁄46.47 ◊0.38
15.50⁄13.60ÂUnionDrll n ⁄*⁄12010⁄15.82 +0.84
19.00⁄16.17 UnionFnB ⁄.40 ⁄20⁄18.01 +0.31
22.00⁄20.10 UnionBc ⁄.44 ⁄16⁄20.40 *
20.88⁄15.85 UAmIndem ⁄* ⁄267⁄20.28 ◊0.54
17.00⁄14.38 UtdBOH ⁄.48 ⁄14⁄15.11 ◊0.45
38.55⁄29.82 UBWV ⁄1.08f ⁄535⁄36.02 ◊0.70
30.50⁄21.70 UtdCBksGa ⁄.28 ⁄755⁄26.43 ◊0.47
12.96⁄10.00 UtdCmnty ⁄.33 ⁄323⁄12.34 ◊0.13
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄45⁄11.60 ◊0.09
47.72⁄27.75 UFireC ⁄.48 ⁄713⁄39.55 ◊1.05
36.00⁄24.60 UtdNtrlF ⁄* ⁄4118⁄29.16 ◊0.61
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄7623⁄14.53 ◊0.11
30.72⁄18.13 UtdPanA ⁄* ⁄892⁄28.26 ◊0.39
14.79 ⁄4.32ÂUtRetail ⁄* ⁄842⁄14.58 ◊0.18
33.25⁄22.60 USecBcCA ⁄.80f ⁄32⁄32.00 ◊0.50
35.97⁄11.00 USLime ⁄.10 ⁄21⁄26.01 ◊0.22
53.62⁄41.07 UStatn ⁄.10 ⁄1175⁄49.41 ◊0.70
40.07⁄24.72 UtdSurg s ⁄* ⁄6463⁄37.35 +0.03
78.74⁄41.89 UtdThrp ⁄* ⁄3131⁄66.34 ◊2.53
14.41⁄10.10 UnityBcp ⁄.20b ⁄2 ⁄13.95 +0.10
25.08⁄13.68 UnvAmr ⁄* ⁄1959⁄17.58 ◊0.19
14.22 ⁄5.77 UnivDisp ⁄* ⁄1774⁄12.45 ◊0.10
18.69⁄15.35 UnvElc ⁄* ⁄346⁄17.80 ◊0.20
61.69⁄37.03 UnivFor ⁄.11f ⁄667⁄54.38 ◊0.96

18.33⁄12.00 UnvStain ⁄* ⁄220⁄17.87 +0.14
25.75⁄12.35 UnvTrck n ⁄* ⁄185⁄23.30 +0.18
31.50⁄22.52 UnivstPa s ⁄.76 ⁄91⁄24.65 ◊0.80
28.20⁄22.53 Unizan ⁄.54 ⁄487⁄25.65 ◊0.66
33.77⁄18.93 UrbanOut s ⁄*⁄43376⁄26.58 ◊0.53
7.39 ⁄3.75 Urologix ⁄* ⁄221 ⁄4.10 *

32.83⁄20.06 UtahMed ⁄.68f ⁄8 ⁄29.24 ◊0.08

V
2.15 ⁄1.28 VA Sftwr ⁄* ⁄2131 ⁄1.83 ◊0.01

29.94⁄17.42 VCA Ant ⁄* ⁄4849⁄29.38 ◊0.13
14.90 ⁄8.00 VNUS Md ⁄* ⁄978 ⁄8.40 ◊0.01
48.50⁄21.09 VSE Cp ⁄.24 ⁄22⁄47.23 +0.29
15.55⁄12.50 VailBks ⁄.28 ⁄18⁄15.25 +0.12
39.55⁄26.00 VlyBcNV ⁄* ⁄198⁄36.00 ◊0.51
43.04⁄33.36 ValueLine ⁄1.00 ⁄11⁄34.90 +0.16
14.66 ⁄8.01 ValVis A ⁄* ⁄2327⁄12.86 ◊0.34
20.98 ⁄9.01 ValueClick ⁄*⁄16235⁄18.79 ◊0.74
43.31⁄32.71 Varian ⁄* ⁄1277⁄39.03 ◊0.97
50.64⁄31.73 VarianS ⁄* ⁄6205⁄48.15 ◊1.77
7.89 ⁄3.58ÊVarsityGrp ⁄* ⁄878 ⁄3.58 ◊0.06

13.36 ⁄6.75 VascSol ⁄* ⁄427 ⁄7.58 ◊0.12
6.08 ⁄1.75 Vasogen g ⁄*⁄11848 ⁄2.40 +0.11

21.52⁄12.83 VeecoInst ⁄* ⁄9287⁄20.79 ◊0.53
44.95⁄30.40 Ventana s ⁄* ⁄1900⁄38.96 ◊1.13
27.99⁄16.39 Ventiv ⁄* ⁄2043⁄25.38 ◊0.50
3.60 ⁄0.72 Verilink h ⁄* ⁄158 ⁄0.85 ◊0.02

43.17⁄29.37 VerintSys ⁄* ⁄1127⁄34.43 ◊0.33
33.36⁄19.01 Verisign ⁄*⁄58108⁄21.81 ◊0.59
35.20 ⁄8.61ÂVertxPh ⁄*⁄15828⁄34.44 ◊0.25
42.18⁄29.15 Vertrue ⁄* ⁄155⁄36.05 +0.31
14.60 ⁄4.66 ViaCell ⁄* ⁄1084 ⁄5.45 ◊0.05
28.84⁄17.30 ViaSat ⁄* ⁄1635⁄25.89 ◊0.64
6.98 ⁄3.46 Vical ⁄* ⁄1184 ⁄4.60 ◊0.02

17.75 ⁄9.77 Vicor ⁄.12f ⁄1309⁄16.62 ◊0.48
15.77 ⁄9.52 VidDisp ⁄.08 ⁄72⁄10.30 *
3.36 ⁄1.00 ViewptCp ⁄* ⁄2901 ⁄1.13 ◊0.02

18.50⁄10.70 Vignette rs ⁄* ⁄2045⁄16.62 ◊0.38
19.70 ⁄6.43 ViisageT rs ⁄* ⁄5066⁄17.50 ◊0.08
68.00⁄36.80 VilSpM ⁄.70f ⁄8 ⁄58.49 +1.38
10.50 ⁄7.61 Vimicro n ⁄* ⁄332 ⁄9.72 ◊0.22
34.69⁄26.42 VineydNB ⁄.32f ⁄377⁄30.06 ◊0.52
17.23 ⁄7.25 ViragLog ⁄* ⁄568⁄11.12 ◊0.24
31.93⁄20.69ÂVA Cmce s ⁄* ⁄245⁄31.42 ◊0.46
39.30⁄31.52 VaFinGp ⁄.88f ⁄56⁄37.86 ◊0.13
24.36 ⁄1.67 ViroPhrm ⁄*⁄11151⁄19.71 ◊0.72
28.55⁄12.01 VistaPrt n ⁄* ⁄2604⁄28.20 +0.39
24.00⁄11.12 VistaCre ⁄* ⁄1951⁄13.40 ◊0.10
28.37⁄13.28 VtlImgs ⁄* ⁄973⁄27.72 ◊0.28
48.80⁄36.81 VitalSgn ⁄.28 ⁄121⁄45.53 ◊0.30
3.59 ⁄1.50 Vitesse ⁄*⁄85438 ⁄2.20 ◊0.16

20.00⁄13.41 Vitran g ⁄* ⁄629⁄19.30 *
4.15 ⁄2.45 VitriaTch ⁄* ⁄458 ⁄2.82 +0.03
4.58 ⁄2.25 Vivus ⁄* ⁄610 ⁄3.01 ◊0.06

15.65 ⁄9.25 Vocus n ⁄* ⁄728⁄14.38 +0.08
39.65⁄24.40 Volcom n ⁄* ⁄3354⁄38.31 ◊0.83
18.95 ⁄9.60 Volterra ⁄* ⁄3906⁄15.00 ◊0.44
49.53⁄37.00 Volvo ⁄1.50e ⁄515⁄46.29 ◊0.73
9.57 ⁄3.63 VyyoInc ⁄* ⁄32 ⁄5.15 ◊0.07

W
10.25 ⁄6.50 WCA Wste ⁄* ⁄38 ⁄7.34 ◊0.04
34.18⁄25.02 WD 40 ⁄.88 ⁄480⁄29.46 ◊0.53
79.22⁄40.31 WFS Fncl ⁄* ⁄296⁄73.85 ◊2.43
3.60 ⁄0.88 WJ Com h ⁄* ⁄1054 ⁄1.68 ◊0.07

60.55⁄47.05 WPP Gp ⁄.73e ⁄571⁄55.40 ◊0.55
29.50 ⁄5.65 WPT Ent ⁄* ⁄775 ⁄6.27 ◊0.03
2.98 ⁄1.22 WQN Inc ⁄* ⁄64 ⁄1.71 ◊0.09

65.00⁄49.50 WSFS ⁄.28 ⁄38⁄62.90 ◊1.10
12.33 ⁄9.97 WainBk ⁄.24 ⁄8 ⁄10.15 ◊0.13
28.22⁄19.70 Warnaco ⁄* ⁄5624⁄24.93 ◊0.06
18.19 ⁄8.01ÂWarrenRs ⁄* ⁄3976⁄17.24 ◊0.28
25.49⁄16.75 WarwkVly ⁄.80 ⁄725⁄19.76 +2.41
20.00⁄12.75 WashBnk s ⁄.22 ⁄10⁄18.88 +0.51
25.07⁄21.11 WashFed ⁄.80 ⁄2962⁄24.25 ◊0.63
56.80⁄38.00 WashGInt ⁄* ⁄4015⁄56.06 ◊0.03
30.38⁄23.94 WshTrst ⁄.72 ⁄140⁄26.63 ◊0.66
16.20⁄11.59ÂWasteInd ⁄.16 ⁄537⁄15.53 +0.76
4.44 ⁄2.80 WasteSvc g ⁄* ⁄1869 ⁄3.20 ◊0.10
4.73 ⁄2.93 WtchGrd ⁄* ⁄1266 ⁄4.08 ◊0.20

11.95⁄10.35 Wauwatsa n ⁄* ⁄792⁄11.85 +0.02
1.35 ⁄0.58 WaveSys ⁄* ⁄2776 ⁄0.69 ◊0.02

16.00 ⁄4.64 Wavecm ⁄* ⁄285⁄11.36 ◊0.44
16.50⁄13.83 WayneSvg ⁄.48 ⁄14⁄15.76 ◊0.49
41.35⁄19.80 WebMD n ⁄* ⁄958⁄38.10 +0.09
20.60 ⁄9.95 WebSide ⁄* ⁄2059⁄18.20 ◊0.33
29.96⁄19.20 WebEx ⁄* ⁄6018⁄23.95 ◊0.31
8.50 ⁄4.50 webMeth ⁄* ⁄4358 ⁄8.04 ◊0.30

69.73⁄45.26 Websense ⁄* ⁄4597⁄62.68 ◊2.09
11.15 ⁄8.11 WebsitPro n ⁄* ⁄344⁄10.10 ◊0.50
10.34 ⁄4.28 Webzen ⁄.15e ⁄1367 ⁄8.57 ◊0.75
22.58⁄15.78 WernerEnt ⁄.16 ⁄5352⁄20.95 ◊0.66
32.50⁄24.80 Wesbanc ⁄1.04 ⁄538⁄29.61 ◊0.60
20.02⁄15.34 WestBcp ⁄.64 ⁄293⁄19.30 ◊0.49
28.02⁄20.26 WstCstB ⁄.42f ⁄248⁄25.88 ◊0.67
42.55⁄30.05 WstCorp ⁄* ⁄1313⁄40.28 ◊0.01
27.15⁄12.18 WstMar ⁄* ⁄1750⁄13.65 ◊0.04
57.97⁄47.33 WAmBcp ⁄1.28f ⁄2910⁄51.92 ◊2.22
5.75 ⁄2.77 Westaff ⁄* ⁄79 ⁄4.45 ◊0.16
5.30 ⁄2.16 Westaim ⁄* ⁄1285 ⁄5.00 ◊0.08

18.70⁄13.55 Westbank ⁄.56 ⁄6 ⁄15.75 +0.38
7.86 ⁄3.56 Westell ⁄* ⁄8941 ⁄4.05 ◊0.07

39.99⁄30.50 WSierraBc ⁄* ⁄340⁄38.50 ◊0.34
7.04 ⁄1.70 WetSeal ⁄* ⁄3664 ⁄4.34 ◊0.01

23.90⁄17.08 WeycoGp s ⁄.28 ⁄43⁄19.90 ◊0.58
44.82 ⁄8.03 WheelPit ⁄* ⁄942 ⁄8.99 ◊0.09
6.33 ⁄4.30 WhiteElec ⁄* ⁄625 ⁄5.98 *

33.69⁄24.14 WhitneyH s ⁄1.00 ⁄1468⁄28.73 ◊0.10
11.25 ⁄9.55 WhittierE n ⁄* ⁄366 ⁄9.86 ◊0.13
79.90⁄44.14 WholeFd s ⁄.60a ⁄19273⁄72.59 ◊1.79
19.20⁄11.75 WidrThan n ⁄* ⁄355⁄16.38 ◊0.18
14.15 ⁄6.06 WildOats ⁄* ⁄2054⁄11.75 ◊0.33
4.97 ⁄1.35 WillmsInds ⁄* ⁄282 ⁄2.07 ◊0.06

18.74⁄14.15 WmsScots n ⁄* ⁄593⁄18.54 +0.03
10.84 ⁄6.70 WillisLF ⁄* ⁄21 ⁄9.37 ◊0.38
19.10⁄14.16 WillowG ⁄.48 ⁄160⁄15.96 +0.04
18.15⁄12.30 WilshBcp ⁄.16 ⁄854⁄16.78 ◊0.33
7.30 ⁄2.44 WilsonsLth ⁄* ⁄1553 ⁄3.16 +0.03

17.68⁄11.04 WindRvr ⁄*⁄12831⁄14.41 ◊0.38
25.75⁄16.29 Winmark ⁄* ⁄15⁄21.62 ◊0.13
59.63⁄45.00 Wintrust ⁄.24 ⁄3689⁄52.08 ◊2.87
9.31 ⁄4.92 WrlssFac ⁄* ⁄8074 ⁄5.03 ◊0.15

22.12⁄15.68 WitnSys ⁄* ⁄1272⁄19.65 ◊0.13
16.19⁄11.10 Woodhd ⁄.40 ⁄391⁄14.43 ◊0.07
92.74⁄60.25 WdwrdG ⁄1.20 ⁄147⁄87.34 ◊0.34
32.42⁄22.85 WldAccep ⁄* ⁄919⁄28.46 ◊1.00
13.89 ⁄5.81 WorldAir lf ⁄* ⁄1775 ⁄8.75 ◊0.25
1.98 ⁄0.44 WHeart g ⁄* ⁄641 ⁄0.57 *

26.00⁄10.26 WorldSpc n ⁄* ⁄3335⁄12.38 ◊0.38
28.56⁄18.27 WrightM ⁄* ⁄1996⁄20.65 ◊0.07
76.45⁄42.06 Wynn ⁄*⁄19502⁄58.78 +3.29

X  Y  Z
37.31⁄26.16 XM Sat ⁄*⁄27383⁄27.54 ◊0.70
2.25 ⁄0.98 XOMA ⁄* ⁄4051 ⁄1.60 ◊0.01

17.23 ⁄9.71 X-Rite ⁄.10 ⁄437⁄10.72 ◊0.04
12.00 ⁄7.10 XTL Bio n ⁄* ⁄39 ⁄7.11 ◊0.49
2.60 ⁄0.25 XcyteTh ⁄* ⁄879 ⁄0.74 +0.03

19.97 ⁄9.48 XenoPort n ⁄* ⁄564⁄14.40 +0.15
6.60 ⁄2.28 Xenogen ⁄* ⁄76 ⁄2.88 +0.06
4.00 ⁄2.05 XetaTech ⁄* ⁄117 ⁄2.30 ◊0.01

32.30⁄21.25 Xilinx ⁄.28⁄146731⁄27.39 ◊2.40
21.87⁄12.50 Xyratex ⁄* ⁄4600⁄19.46 ◊0.07
64.47⁄38.81 YRC Wwde ⁄* ⁄8291⁄47.19 ◊0.91
15.25⁄13.00 YadkinVBk ⁄.44 ⁄57⁄14.50 ◊0.00
43.66⁄30.30 Yahoo ⁄*⁄572957 ⁄33.74 ◊0.59
8.50 ⁄2.84 YakCom ⁄* ⁄329 ⁄3.03 +0.01

38.25⁄31.01 YardvNB ⁄.46 ⁄137⁄35.18 ◊0.48
26.81⁄17.50 YorkWater ⁄.67f ⁄31⁄26.50 +0.25
10.74 ⁄1.70 YoungBd ⁄* ⁄954 ⁄3.51 ◊0.20
41.94⁄31.45 YoungIn ⁄.16 ⁄105⁄36.19 +0.08
53.18⁄34.88 ZebraT ⁄* ⁄3148⁄44.21 ◊0.79
17.00 ⁄3.10ÂZevex ⁄* ⁄1178⁄16.60 +0.29
3.81 ⁄1.80 ZhoneTch ⁄*⁄12705 ⁄2.07 ◊0.04
7.94 ⁄1.30 ZiCorp ⁄* ⁄1688 ⁄1.83 ◊0.03
5.09 ⁄2.55 Zila ⁄* ⁄919 ⁄3.60 ◊0.14
7.71 ⁄2.28 ZiLOG ⁄* ⁄290 ⁄2.41 ◊0.02

78.65⁄63.54 ZionBcp ⁄1.44 ⁄6490⁄75.72 ◊1.46
18.70 ⁄7.75 ZipRlty ⁄* ⁄1466 ⁄9.97 ◊0.29
4.39 ⁄1.50 Zix Corp ⁄* ⁄5382 ⁄1.85 ◊0.04

33.67⁄20.07 ZollMed ⁄* ⁄511⁄25.29 ◊0.69
19.63 ⁄8.03 Zoltek ⁄* ⁄1537⁄10.38 ◊0.22
4.95 ⁄1.97 Zomax ⁄* ⁄681 ⁄2.05 ◊0.02
5.89 ⁄2.83 Zones ⁄* ⁄85 ⁄5.63 ◊0.10

19.27 ⁄8.71 Zoran ⁄* ⁄6375⁄17.91 ◊0.72
51.08⁄20.50 Zumiez n ⁄* ⁄1663⁄50.79 +0.04
17.33 ⁄9.20 Zygo ⁄* ⁄2625⁄16.89 ◊0.03
24.39⁄14.57ÂZymoGen ⁄*⁄16378⁄24.50 +0.24

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 4751 2955 1537 259
Advances 2282 1408 760 114
Declines 1986 1234 619 133
Unchanged 192 87 97 8
52 Week High 100 48 29 23
52 Week Low 141 103 34 4
Dollar Volume * 16,963 10,636 4,427 1,900

Slm SLM.UF 3.500 Sep 2006 A2/A 99.138 99.085 99.112 –0.067 4.835
General Electric Capital Corp GE.GPM 4.125 Mar 2008 Aaa/AAA 99.217 96.650 98.770 –0.461 4.742
Morgan Stanley MWD.TI 5.375 Oct 2015 Aa3/A+ 102.676 100.050 102.676 2.444 5.023
Wells Fargo & Co WFC.GCV 4.875 Jan 2011 ––/–– 100.085 99.875 100.042 0.122 4.865
Royal Kpn Nv (Kpn) KPN.GE 8.000 Oct 2010 Baa1/A– 109.759 109.634 109.759 0.098 5.599
Ameriprise Financial AMP.GB 5.650 Nov 2015 A3/A– 101.908 101.778 101.885 0.215 5.399
Goldman Sachs Gp GS.PX 4.125 Jan 2008 Aa3/A+ 99.699 97.583 99.080 0.376 4.618
Kraft Foods KFT.GD 5.625 Nov 2011 A3/BBB+ 103.981 101.445 102.464 –1.459 5.124
Morgan Stanley MWD.QP 4.750 Apr 2014 A1/A 97.584 93.258 95.911 –0.256 5.373
Credit Suisse First Boston (Usa) CSR.OK 4.875 Aug 2010 Aa3/A+ 99.864 99.441 99.670 0.117 4.956

Ford Motor F.GY 7.450 Jul 2031 Ba3/BB– 72.000 67.300 69.750 0.350 11.013
Egl Acquisiton Corp SEM.GE 7.625 Feb 2015 B3/B– 90.000 87.000 88.500 –7.750 9.556
General Motors GM.HB 8.375 Jul 2033 B1/B 73.815 67.326 69.000 0.175 12.351
Triton Pcs TPC.GC 8.750 Nov 2011 Ca/CCC– 66.750 62.188 64.000 –3.500 19.318
Triton Pcs TPC.GE 8.500 Jun 2013 Caa1/CCC– 92.750 92.000 92.125 –0.375 10.036
Dana DCN.GA 6.500 Mar 2008 B1/B– 75.000 71.500 73.500 –1.500 22.817
General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 100.750 98.000 99.750 –1.188 8.021
Icon Health & Fitness ICON.GC 11.250 Apr 2012 Caa3/CCC– 90.250 89.750 90.250 4.750 13.635
Visteon VC.GC 7.000 Mar 2014 B3/B– 76.750 74.938 75.500 –1.813 11.760
Ford Motor Credit F.GAA 7.000 Oct 2013 Ba2/BB– 91.978 86.250 88.000 –0.750 9.210

Schlumberger SLB.GF 1.500 Jun 2023 A1/A+ 170.227 162.000 162.000 2.000 –18.271
Halliburton HAL.GO 3.125 Jul 2023 Baa1/BBB 205.889 195.700 204.985 11.485 –24.982
Bea Systems BEAS.GB 4.000 Dec 2006 ––/–– 99.175 98.938 99.050 –0.700 5.102
Advanced Micro Devices AMD.GB 4.750 Feb 2022 B3/B– 155.050 149.000 152.805 –5.745–1186.240
Getty Images GETY.GG 0.500 Jun 2023 Ba3/–– 194.875 194.226 194.875 3.159 –18.433
Computer Associates Intl CA.GL 1.625 Dec 2009 Ba1/BBB– 148.346 145.900 147.523 0.148 –8.441
Qwest Comm Intl (New) Q.IS 3.500 Nov 2025 B3/B 119.636 118.968 119.636 0.562 –0.400
Blackrock BLK.GD 2.625 Feb 2035 ––/A+ 133.758 129.050 132.318 8.017 –4.517
Transocean Sedco Forex RIG.GN 1.500 May 2021 Baa1/A– 115.125 113.942 114.531 3.031 0.000
Eastman Kodak EK.JN 3.375 Oct 2033 B1/B 99.586 98.586 98.586 –0.789 3.703

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

All Investment High
Issues Grade Yield Convertibles

Source: NASD TRACE data. Reference information from Reuters
DataScope Data. Credit ratings from Moody’s and Standard & Poor’s.

Rating

Rating

Rating

End of day data. Activity as reported to NASD TRACE (Trade Reporting and
Compliance Engine). The market breadth information represents activity in
all TRACE eligible publicly traded securities. The most active information
represents the most active fixed-coupon bonds (ranked by par value
traded). Investment grade or high-yield classifications are determined using
credit ratings as outlined in NASD rules. “C” indicates yield is unavailable
because of issue’s call criteria.

*Par value in millions
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SATURDAY, FEBRUARY 4, 2006

S.& P. 500 1,264.03 D 6.81

Dow industrials 10,793.62 D 58.36

Nasdaq composite 2,262.58 D 18.99

10-yr. Treasury yield 4.52% D 0.04

The euro $1.2022 D 0.0074

Advertising
The Lineup for Sunday’s Game
A list of commercials and when they are scheduled during the Su-
per Bowl, at a price of about $2.5 million for a 30 seconds. C4

U.S. Moves to Seize a Steel Pension Plan C4

Some Tips on Buying Travel Insurance C5

Volkswagen’s Chief Answers His Critics C3

U.S. Disrupts Oil Meeting with Cubans C4

M
Y iPod died. 

It happened right after
Christmas — a Christ-
mas, I hasten to add, in

which I gave my wife the new video
iPod, making it the latest of the half-
dozen iPods my family has bought
since Apple began selling them in Oc-
tober 2001. We also own five Apple
computers, and have become pathet-
ically loyal because of our reliance
on the iPod. To the extent that Apple

is using the iPod
to drive sales of
other Apple
products, the
Nocera family is
proof that the
strategy works;
we’ve probably
spent more than
$10,000 on Apple
hardware since
the iPod first
came out. Alas,
at least three of
the iPods were

replacements for ones that broke.
This time, though, I decided to get

my iPod fixed. After all, it wasn’t
even two years old and had cost
around $300. Like all iPods, it came
with a one-year warranty. Although
Apple sells an additional year of pro-
tection for $59, I declined the extend-
ed warranty because the cost struck
me as awfully high — a fifth of the
purchase price of the device itself. 

Anecdotal evidence — like chat
boards filled with outraged howls
from owners of dead iPods — strong-
ly suggests that you can write the
rest of this story yourself. You start
by thinking: “I’ll just call Apple!”
But it’s so hard to find the customer
support number on Apple’s Web site
that you suspect the company has
purposely hidden it. 

Eventually, you find the number
and make the call. Although the tech
support guy quickly diagnoses your
problem — a hard drive gone bad —
he really has only one suggestion:
buy a new iPod. “Since it is out of
warranty,” he says, “there’s nothing
we can do.” You’re a little stunned.
But you’re not ready to give up. On
the Apple site, there’s a form you can
fill out to send the iPod back to Apple
and get it fixed. But you do a double-
take when you see the price. Apple is
going to charge you $250, plus tax, to
fix your iPod. There is no mistaking
the message: Apple has zero interest
in fixing a machine it was quite hap-
py to sell you not so long ago.

Now you’re reeling. You’re furi-
ous. But what choice do you have?
You can’t turn to a competitor’s
product, not if you want to keep using
Apple’s proprietary iTunes software,
where you’ve stored all the music
you love, including songs purchased
directly from the iTunes Music
Store, which you’ll lose if you leave
the iTunes environment. So you grit
your teeth and buy a new iPod. Of
course since it’s a newer machine, it
has that cool video capability. But
you’re still angry.

You’ve read recently that Apple
has sold 42 million iPods in less than
four and a half years. Thanks to the
iPod, Apple just reported its most
profitable quarter ever. But you won-
der how many of those 42 million
units have gone to people who feel, as
you do, that you’ve just been taken to
the cleaners by Apple? You also won-
der why do iPods seem to break so 

JOE NOCERA

Good Luck
With That
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By LOUIS UCHITELLE
In one of the strongest job reports

since the start of the recovery in late
2001, the government reported yes-
terday that the unemployment rate
fell to 4.7 percent, its lowest level in
more than four years. The nation’s
employers hired workers in nearly
every industry.

The widespread hiring added
193,000 jobs to the work force, well
short of what forecasters had ex-
pected. But upward revisions for No-
vember and December brought av-
erage monthly job growth for the
three months to a hefty 229,000. The
cumulative effect has been a sharp
drop in the unemployment rate — to
a level approaching what some econ-
omists define as full employment.

“This latest report is unmistakable
evidence of an improving economy,”
said Nigel Gault, chief domestic
economist for Global Insights. “What
you have to look for is evidence that
the fourth-quarter slowdown in eco-
nomic growth will continue. And this
jobs report is evidence that just the
opposite is happening.”

For months, the unemployment
rate had hovered at 5 percent, drop-
ping occasionally to 4.9 percent, as it
did in December. The plunge to 4.7
percent broke the pattern — bringing
the unemployment rate to its lowest
level since July 2001, when the boom
of the late 1990’s began to unwind.

The January report, compiled by
the Bureau of Labor Statistics,
raised the likelihood that the Federal
Reserve’s policy makers will contin-
ue their quarter-point rate increases
beyond their March meeting, the
first one at which the new Fed chair-
man, Benjamin S. Bernanke, will
preside. The new expectation is that 

Broad Rise
In Hiring
Last Month
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By SAUL HANSELL

Who is sending threatening e-mail
to a teenager? Who is saying dispar-
aging things about a company on an
Internet message board? Who is
communicating online with a sus-
pected drug dealer?

These questions, and many more
like them, are asked every day of the
companies that provide Internet
service and run Web sites. And even
though these companies promise to
protect the privacy of their users,
they routinely hand over the most in-
timate information in response to le-
gal demands from criminal investi-
gators and lawyers fighting civil
cases. 

Such data led directly to a suspect
in a school bombing threat; it has
also been used by the authorities to
track child pornographers and com-
puter intruders, and has become a
tool in civil cases on matters from
trade secrets to music piracy. In St.
Louis, records of a suspect’s online
searches for maps proved his undo-
ing in a serial-killing case that had
gone unsolved for a decade.

In short, just as technology is
prompting Internet companies to
collect more information and keep it
longer than before, prosecutors and
civil lawyers are more readily using
that information.

When it comes to e-mail and In-
ternet service records, “the average
citizen would be shocked to find out
how adept your average law enforce-
ment officer is at finding informa-
tion,” said Paul Ohm, who recently
left the Justice Department’s com-
puter crime and intellectual prop-
erty section. 

The issue has come to the fore be-
cause of a Justice Department re-
quest to four major Internet compa-
nies for data about their users’
search queries. While America
Online, Yahoo and Microsoft com-
plied with the request, Google is re-
sisting it. That case does not involve
information that can be linked to in-
dividuals, but it has cast new light on
what privacy, if any, Internet users 

Online Trail 
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By DAMON DARLIN
Bill Powell, a sports photographer

in Tulsa, Okla., shoots high school
and college games and sells his work
to the players and their parents. 

He prints on a Canon Pixma photo
printer, but he does not use Canon

ink. For the last eight
months he has been
buying refilled car-
tridges from Cartridge
World. “I couldn’t tell

the difference, and my customers
couldn’t tell the difference,” Mr.
Powell said. “It saves me about 50
percent.” 

On the face of it, the logic of buying
refilled ink cartridges seems pretty
obvious. A new HP 26A cartridge, for
use in about two dozen Hewlett-Pack-
ard printers, costs $29 at Staples.
Buy a $21 Staples-brand remanufac-

tured unit and you save 28 percent.
Go to Cartridge World and you pay
$18.39, a 37 percent discount. 

Walgreens is installing cartridge
refilling machines in the photo de-
partment of 1,500 of its 5,120 drug-
stores. Office Depot is testing the
same kiosks in Charlotte, N.C., and
Minneapolis. These machines, called
the Ink-O-Dem, cost about $40,000
and can refill a cartridge in about 2.5
minutes. “We cut out the middle-
men,” said Harry Nicodem, chief ex-
ecutive of TonerHead, the maker of
the kiosk.

The automation gives Walgreens a
price advantage: its HP 26A is
$14.50. (You can also refill one your-
self at home and, after you scrub the
ink from your hands, save even
more, 65 percent.)

End of story, right? You would go

for the cheaper alternatives. But
saving money is not just a matter of
finding the lowest price. Two recent
studies suggest that the more im-
portant consideration is the price per
page printed, a number that is af-
fected by the quality of a refilled car-
tridge.

Hewlett-Packard executives argue
that you are wasting your money
with refills, which is what you might
expect the company to say. Manufac-
turers have a lot riding on a business
model in which they sell ink car-
tridges that can cost a third of what
the printer did.

The company has a point. Qual-
ityLogic, a Moorpark, Calif., test lab-

New Printer Cartridge or a Refill? Either Way, Ink Is Getting Cheaper

Matthew Staver for The New York Times

An inkjet cartridge being refilled at a Cartridge World store.Continued on Page 6

Your
Money

By LANDON THOMAS Jr.

On Wall Street, where the size of an executive’s bonus is
often the ultimate measure of success, a new status symbol
has emerged: the $500 million cash payout.

While the Securities and Exchange Commission is seek-
ing greater disclosure of soaring executive compensation,
top executives at hedge funds and private equity funds are
collecting much larger amounts beyond the prying eyes of
regulators and shareholders. 

For two men in particular, this new level of supercom-
pensation has resulted in contrasting personal styles. Steven
A. Cohen, a publicity-shy hedge fund magnate in Greenwich,
Conn., who made more than $500 million last year, rarely
gives interviews and remains rooted to his trading floor. 

By contrast, Stephen A. Schwarzman has assumed a
more public profile as a prominent private equity executive.
He still closes the big deals, but finds ample time for forums
in Davos and White House dinners. He is estimated to have
earned as much as $300 million.

The Wall Street establishment did very well last year,
reporting record financial results and doling out $21.5 billion
in bonuses to thousands of investment bankers, traders and
other professionals.

Mr. Cohen and Mr. Schwarzman, however, lead an ex-
clusive crop of traders and investors who have become
multibillionaires by abandoning traditional Wall Street play-
ing fields for the richer — and riskier — pastures of running
their own investment firms. And in doing this, they are being
paid amounts that most chief executives only dream about. 

Unlike the chiefs of publicly held companies, these men
run their own private partnerships and are under no obliga-
tion to disclose either their returns or their compensation.
There are no pesky shareholders or watchdogs to complain 
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Up, Up and Away From Wall St.
The Riskier, but Far Richer, Payoffs From Running Investment Firms
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A Year’s Pay
The incomes of a hedge fund manager 
and a partner in a private equity firm dwarf 
the compensation of most chief execu-
tives, even those on Wall Street. And their 
compensation is all cash.
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M
Y iPod died. 

It happened right after
Christmas — a Christ-
mas, I hasten to add, in

which I gave my wife the new video
iPod, making it the latest of the half-
dozen iPods my family has bought
since Apple began selling them in Oc-
tober 2001. We also own five Apple
computers, and have become pathet-
ically loyal because of our reliance
on the iPod. To the extent that Apple

is using the iPod
to drive sales of
other Apple
products, the
Nocera family is
proof that the
strategy works;
we’ve probably
spent more than
$10,000 on Apple
hardware since
the iPod first
came out. Alas,
at least three of
the iPods were

replacements for ones that broke.
This time, though, I decided to get

my iPod fixed. After all, it wasn’t
even two years old and had cost
around $300. Like all iPods, it came
with a one-year warranty. Although
Apple sells an additional year of pro-
tection for $59, I declined the extend-
ed warranty because the cost struck
me as awfully high — a fifth of the
purchase price of the device itself. 

Anecdotal evidence — like chat
boards filled with outraged howls
from owners of dead iPods — strong-
ly suggests that you can write the
rest of this story yourself. You start
by thinking: “I’ll just call Apple!”
But it’s so hard to find the customer
support number on Apple’s Web site
that you suspect the company has
purposely hidden it. 

Eventually, you find the number
and make the call. Although the tech
support guy quickly diagnoses your
problem — a hard drive gone bad —
he really has only one suggestion:
buy a new iPod. “Since it is out of
warranty,” he says, “there’s nothing
we can do.” You’re a little stunned.
But you’re not ready to give up. On
the Apple site, there’s a form you can
fill out to send the iPod back to Apple
and get it fixed. But you do a double-
take when you see the price. Apple is
going to charge you $250, plus tax, to
fix your iPod. There is no mistaking
the message: Apple has zero interest
in fixing a machine it was quite hap-
py to sell you not so long ago.

Now you’re reeling. You’re furi-
ous. But what choice do you have?
You can’t turn to a competitor’s
product, not if you want to keep using
Apple’s proprietary iTunes software,
where you’ve stored all the music
you love, including songs purchased
directly from the iTunes Music
Store, which you’ll lose if you leave
the iTunes environment. So you grit
your teeth and buy a new iPod. Of
course since it’s a newer machine, it
has that cool video capability. But
you’re still angry.

You’ve read recently that Apple
has sold 42 million iPods in less than
four and a half years. Thanks to the
iPod, Apple just reported its most
profitable quarter ever. But you won-
der how many of those 42 million
units have gone to people who feel, as
you do, that you’ve just been taken to
the cleaners by Apple? You also won-
der why do iPods seem to break so 
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By LOUIS UCHITELLE
In one of the strongest job reports

since the start of the recovery in late
2001, the government reported yes-
terday that the unemployment rate
fell to 4.7 percent, its lowest level in
more than four years. The nation’s
employers hired workers in nearly
every industry.

The widespread hiring added
193,000 jobs to the work force, well
short of what forecasters had ex-
pected. But upward revisions for No-
vember and December brought av-
erage monthly job growth for the
three months to a hefty 229,000. The
cumulative effect has been a sharp
drop in the unemployment rate — to
a level approaching what some econ-
omists define as full employment.

“This latest report is unmistakable
evidence of an improving economy,”
said Nigel Gault, chief domestic
economist for Global Insights. “What
you have to look for is evidence that
the fourth-quarter slowdown in eco-
nomic growth will continue. And this
jobs report is evidence that just the
opposite is happening.”

For months, the unemployment
rate had hovered at 5 percent, drop-
ping occasionally to 4.9 percent, as it
did in December. The plunge to 4.7
percent broke the pattern — bringing
the unemployment rate to its lowest
level since July 2001, when the boom
of the late 1990’s began to unwind.

The January report, compiled by
the Bureau of Labor Statistics,
raised the likelihood that the Federal
Reserve’s policy makers will contin-
ue their quarter-point rate increases
beyond their March meeting, the
first one at which the new Fed chair-
man, Benjamin S. Bernanke, will
preside. The new expectation is that 
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By SAUL HANSELL

Who is sending threatening e-mail
to a teenager? Who is saying dispar-
aging things about a company on an
Internet message board? Who is
communicating online with a sus-
pected drug dealer?

These questions, and many more
like them, are asked every day of the
companies that provide Internet
service and run Web sites. And even
though these companies promise to
protect the privacy of their users,
they routinely hand over the most in-
timate information in response to le-
gal demands from criminal investi-
gators and lawyers fighting civil
cases. 

Such data led directly to a suspect
in a school bombing threat; it has
also been used by the authorities to
track child pornographers and com-
puter intruders, and has become a
tool in civil cases on matters from
trade secrets to music piracy. In St.
Louis, records of a suspect’s online
searches for maps proved his undo-
ing in a serial-killing case that had
gone unsolved for a decade.

In short, just as technology is
prompting Internet companies to
collect more information and keep it
longer than before, prosecutors and
civil lawyers are more readily using
that information.

When it comes to e-mail and In-
ternet service records, “the average
citizen would be shocked to find out
how adept your average law enforce-
ment officer is at finding informa-
tion,” said Paul Ohm, who recently
left the Justice Department’s com-
puter crime and intellectual prop-
erty section. 

The issue has come to the fore be-
cause of a Justice Department re-
quest to four major Internet compa-
nies for data about their users’
search queries. While America
Online, Yahoo and Microsoft com-
plied with the request, Google is re-
sisting it. That case does not involve
information that can be linked to in-
dividuals, but it has cast new light on
what privacy, if any, Internet users 
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By DAMON DARLIN
Bill Powell, a sports photographer

in Tulsa, Okla., shoots high school
and college games and sells his work
to the players and their parents. 

He prints on a Canon Pixma photo
printer, but he does not use Canon

ink. For the last eight
months he has been
buying refilled car-
tridges from Cartridge
World. “I couldn’t tell

the difference, and my customers
couldn’t tell the difference,” Mr.
Powell said. “It saves me about 50
percent.” 

On the face of it, the logic of buying
refilled ink cartridges seems pretty
obvious. A new HP 26A cartridge, for
use in about two dozen Hewlett-Pack-
ard printers, costs $29 at Staples.
Buy a $21 Staples-brand remanufac-

tured unit and you save 28 percent.
Go to Cartridge World and you pay
$18.39, a 37 percent discount. 

Walgreens is installing cartridge
refilling machines in the photo de-
partment of 1,500 of its 5,120 drug-
stores. Office Depot is testing the
same kiosks in Charlotte, N.C., and
Minneapolis. These machines, called
the Ink-O-Dem, cost about $40,000
and can refill a cartridge in about 2.5
minutes. “We cut out the middle-
men,” said Harry Nicodem, chief ex-
ecutive of TonerHead, the maker of
the kiosk.

The automation gives Walgreens a
price advantage: its HP 26A is
$14.50. (You can also refill one your-
self at home and, after you scrub the
ink from your hands, save even
more, 65 percent.)

End of story, right? You would go

for the cheaper alternatives. But
saving money is not just a matter of
finding the lowest price. Two recent
studies suggest that the more im-
portant consideration is the price per
page printed, a number that is af-
fected by the quality of a refilled car-
tridge.

Hewlett-Packard executives argue
that you are wasting your money
with refills, which is what you might
expect the company to say. Manufac-
turers have a lot riding on a business
model in which they sell ink car-
tridges that can cost a third of what
the printer did.

The company has a point. Qual-
ityLogic, a Moorpark, Calif., test lab-

New Printer Cartridge or a Refill? Either Way, Ink Is Getting Cheaper

Matthew Staver for The New York Times

An inkjet cartridge being refilled at a Cartridge World store.Continued on Page 6

Your
Money

By LANDON THOMAS Jr.

On Wall Street, where the size of an executive’s bonus is
often the ultimate measure of success, a new status symbol
has emerged: the $500 million cash payout.

While the Securities and Exchange Commission is seek-
ing greater disclosure of soaring executive compensation,
top executives at hedge funds and private equity funds are
collecting much larger amounts beyond the prying eyes of
regulators and shareholders. 

For two men in particular, this new level of supercom-
pensation has resulted in contrasting personal styles. Steven
A. Cohen, a publicity-shy hedge fund magnate in Greenwich,
Conn., who made more than $500 million last year, rarely
gives interviews and remains rooted to his trading floor. 

By contrast, Stephen A. Schwarzman has assumed a
more public profile as a prominent private equity executive.
He still closes the big deals, but finds ample time for forums
in Davos and White House dinners. He is estimated to have
earned as much as $300 million.

The Wall Street establishment did very well last year,
reporting record financial results and doling out $21.5 billion
in bonuses to thousands of investment bankers, traders and
other professionals.

Mr. Cohen and Mr. Schwarzman, however, lead an ex-
clusive crop of traders and investors who have become
multibillionaires by abandoning traditional Wall Street play-
ing fields for the richer — and riskier — pastures of running
their own investment firms. And in doing this, they are being
paid amounts that most chief executives only dream about. 

Unlike the chiefs of publicly held companies, these men
run their own private partnerships and are under no obliga-
tion to disclose either their returns or their compensation.
There are no pesky shareholders or watchdogs to complain 
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Up, Up and Away From Wall St.
The Riskier, but Far Richer, Payoffs From Running Investment Firms

$29.8*

$8.7*

The New York Times

A Year’s Pay
The incomes of a hedge fund manager 
and a partner in a private equity firm dwarf 
the compensation of most chief execu-
tives, even those on Wall Street. And their 
compensation is all cash.

Source: New York Times estimates; Pearl Meyer & Partners
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M
Y iPod died. 

It happened right after
Christmas — a Christ-
mas, I hasten to add, in

which I gave my wife the new video
iPod, making it the latest of the half-
dozen iPods my family has bought
since Apple began selling them in Oc-
tober 2001. We also own five Apple
computers, and have become pathet-
ically loyal because of our reliance
on the iPod. To the extent that Apple

is using the iPod
to drive sales of
other Apple
products, the
Nocera family is
proof that the
strategy works;
we’ve probably
spent more than
$10,000 on Apple
hardware since
the iPod first
came out. Alas,
at least three of
the iPods were

replacements for ones that broke.
This time, though, I decided to get

my iPod fixed. After all, it wasn’t
even two years old and had cost
around $300. Like all iPods, it came
with a one-year warranty. Although
Apple sells an additional year of pro-
tection for $59, I declined the extend-
ed warranty because the cost struck
me as awfully high — a fifth of the
purchase price of the device itself. 

Anecdotal evidence — like chat
boards filled with outraged howls
from owners of dead iPods — strong-
ly suggests that you can write the
rest of this story yourself. You start
by thinking: “I’ll just call Apple!”
But it’s so hard to find the customer
support number on Apple’s Web site
that you suspect the company has
purposely hidden it. 

Eventually, you find the number
and make the call. Although the tech
support guy quickly diagnoses your
problem — a hard drive gone bad —
he really has only one suggestion:
buy a new iPod. “Since it is out of
warranty,” he says, “there’s nothing
we can do.” You’re a little stunned.
But you’re not ready to give up. On
the Apple site, there’s a form you can
fill out to send the iPod back to Apple
and get it fixed. But you do a double-
take when you see the price. Apple is
going to charge you $250, plus tax, to
fix your iPod. There is no mistaking
the message: Apple has zero interest
in fixing a machine it was quite hap-
py to sell you not so long ago.

Now you’re reeling. You’re furi-
ous. But what choice do you have?
You can’t turn to a competitor’s
product, not if you want to keep using
Apple’s proprietary iTunes software,
where you’ve stored all the music
you love, including songs purchased
directly from the iTunes Music
Store, which you’ll lose if you leave
the iTunes environment. So you grit
your teeth and buy a new iPod. Of
course since it’s a newer machine, it
has that cool video capability. But
you’re still angry.

You’ve read recently that Apple
has sold 42 million iPods in less than
four and a half years. Thanks to the
iPod, Apple just reported its most
profitable quarter ever. But you won-
der how many of those 42 million
units have gone to people who feel, as
you do, that you’ve just been taken to
the cleaners by Apple? You also won-
der why do iPods seem to break so 
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By LOUIS UCHITELLE
In one of the strongest job reports

since the start of the recovery in late
2001, the government reported yes-
terday that the unemployment rate
fell to 4.7 percent, its lowest level in
more than four years. The nation’s
employers hired workers in nearly
every industry.

The widespread hiring added
193,000 jobs to the work force, well
short of what forecasters had ex-
pected. But upward revisions for No-
vember and December brought av-
erage monthly job growth for the
three months to a hefty 229,000. The
cumulative effect has been a sharp
drop in the unemployment rate — to
a level approaching what some econ-
omists define as full employment.

“This latest report is unmistakable
evidence of an improving economy,”
said Nigel Gault, chief domestic
economist for Global Insights. “What
you have to look for is evidence that
the fourth-quarter slowdown in eco-
nomic growth will continue. And this
jobs report is evidence that just the
opposite is happening.”

For months, the unemployment
rate had hovered at 5 percent, drop-
ping occasionally to 4.9 percent, as it
did in December. The plunge to 4.7
percent broke the pattern — bringing
the unemployment rate to its lowest
level since July 2001, when the boom
of the late 1990’s began to unwind.

The January report, compiled by
the Bureau of Labor Statistics,
raised the likelihood that the Federal
Reserve’s policy makers will contin-
ue their quarter-point rate increases
beyond their March meeting, the
first one at which the new Fed chair-
man, Benjamin S. Bernanke, will
preside. The new expectation is that 
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By SAUL HANSELL

Who is sending threatening e-mail
to a teenager? Who is saying dispar-
aging things about a company on an
Internet message board? Who is
communicating online with a sus-
pected drug dealer?

These questions, and many more
like them, are asked every day of the
companies that provide Internet
service and run Web sites. And even
though these companies promise to
protect the privacy of their users,
they routinely hand over the most in-
timate information in response to le-
gal demands from criminal investi-
gators and lawyers fighting civil
cases. 

Such data led directly to a suspect
in a school bombing threat; it has
also been used by the authorities to
track child pornographers and com-
puter intruders, and has become a
tool in civil cases on matters from
trade secrets to music piracy. In St.
Louis, records of a suspect’s online
searches for maps proved his undo-
ing in a serial-killing case that had
gone unsolved for a decade.

In short, just as technology is
prompting Internet companies to
collect more information and keep it
longer than before, prosecutors and
civil lawyers are more readily using
that information.

When it comes to e-mail and In-
ternet service records, “the average
citizen would be shocked to find out
how adept your average law enforce-
ment officer is at finding informa-
tion,” said Paul Ohm, who recently
left the Justice Department’s com-
puter crime and intellectual prop-
erty section. 

The issue has come to the fore be-
cause of a Justice Department re-
quest to four major Internet compa-
nies for data about their users’
search queries. While America
Online, Yahoo and Microsoft com-
plied with the request, Google is re-
sisting it. That case does not involve
information that can be linked to in-
dividuals, but it has cast new light on
what privacy, if any, Internet users 

Online Trail 
Can Lead
To Court

Continued on Page 13

By DAMON DARLIN
Bill Powell, a sports photographer

in Tulsa, Okla., shoots high school
and college games and sells his work
to the players and their parents. 

He prints on a Canon Pixma photo
printer, but he does not use Canon

ink. For the last eight
months he has been
buying refilled car-
tridges from Cartridge
World. “I couldn’t tell

the difference, and my customers
couldn’t tell the difference,” Mr.
Powell said. “It saves me about 50
percent.” 

On the face of it, the logic of buying
refilled ink cartridges seems pretty
obvious. A new HP 26A cartridge, for
use in about two dozen Hewlett-Pack-
ard printers, costs $29 at Staples.
Buy a $21 Staples-brand remanufac-

tured unit and you save 28 percent.
Go to Cartridge World and you pay
$18.39, a 37 percent discount. 

Walgreens is installing cartridge
refilling machines in the photo de-
partment of 1,500 of its 5,120 drug-
stores. Office Depot is testing the
same kiosks in Charlotte, N.C., and
Minneapolis. These machines, called
the Ink-O-Dem, cost about $40,000
and can refill a cartridge in about 2.5
minutes. “We cut out the middle-
men,” said Harry Nicodem, chief ex-
ecutive of TonerHead, the maker of
the kiosk.

The automation gives Walgreens a
price advantage: its HP 26A is
$14.50. (You can also refill one your-
self at home and, after you scrub the
ink from your hands, save even
more, 65 percent.)

End of story, right? You would go

for the cheaper alternatives. But
saving money is not just a matter of
finding the lowest price. Two recent
studies suggest that the more im-
portant consideration is the price per
page printed, a number that is af-
fected by the quality of a refilled car-
tridge.

Hewlett-Packard executives argue
that you are wasting your money
with refills, which is what you might
expect the company to say. Manufac-
turers have a lot riding on a business
model in which they sell ink car-
tridges that can cost a third of what
the printer did.

The company has a point. Qual-
ityLogic, a Moorpark, Calif., test lab-

New Printer Cartridge or a Refill? Either Way, Ink Is Getting Cheaper

Matthew Staver for The New York Times

An inkjet cartridge being refilled at a Cartridge World store.Continued on Page 6

Your
Money

By LANDON THOMAS Jr.

On Wall Street, where the size of an executive’s bonus is
often the ultimate measure of success, a new status symbol
has emerged: the $500 million cash payout.

While the Securities and Exchange Commission is seek-
ing greater disclosure of soaring executive compensation,
top executives at hedge funds and private equity funds are
collecting much larger amounts beyond the prying eyes of
regulators and shareholders. 

For two men in particular, this new level of supercom-
pensation has resulted in contrasting personal styles. Steven
A. Cohen, a publicity-shy hedge fund magnate in Greenwich,
Conn., who made more than $500 million last year, rarely
gives interviews and remains rooted to his trading floor. 

By contrast, Stephen A. Schwarzman has assumed a
more public profile as a prominent private equity executive.
He still closes the big deals, but finds ample time for forums
in Davos and White House dinners. He is estimated to have
earned as much as $300 million.

The Wall Street establishment did very well last year,
reporting record financial results and doling out $21.5 billion
in bonuses to thousands of investment bankers, traders and
other professionals.

Mr. Cohen and Mr. Schwarzman, however, lead an ex-
clusive crop of traders and investors who have become
multibillionaires by abandoning traditional Wall Street play-
ing fields for the richer — and riskier — pastures of running
their own investment firms. And in doing this, they are being
paid amounts that most chief executives only dream about. 

Unlike the chiefs of publicly held companies, these men
run their own private partnerships and are under no obliga-
tion to disclose either their returns or their compensation.
There are no pesky shareholders or watchdogs to complain 

Continued on Page 13

Up, Up and Away From Wall St.
The Riskier, but Far Richer, Payoffs From Running Investment Firms

$29.8*
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The New York Times

A Year’s Pay
The incomes of a hedge fund manager 
and a partner in a private equity firm dwarf 
the compensation of most chief execu-
tives, even those on Wall Street. And their 
compensation is all cash.

Source: New York Times estimates; Pearl Meyer & Partners
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M
Y iPod died. 

It happened right after
Christmas — a Christ-
mas, I hasten to add, in

which I gave my wife the new video
iPod, making it the latest of the half-
dozen iPods my family has bought
since Apple began selling them in Oc-
tober 2001. We also own five Apple
computers, and have become pathet-
ically loyal because of our reliance
on the iPod. To the extent that Apple

is using the iPod
to drive sales of
other Apple
products, the
Nocera family is
proof that the
strategy works;
we’ve probably
spent more than
$10,000 on Apple
hardware since
the iPod first
came out. Alas,
at least three of
the iPods were

replacements for ones that broke.
This time, though, I decided to get

my iPod fixed. After all, it wasn’t
even two years old and had cost
around $300. Like all iPods, it came
with a one-year warranty. Although
Apple sells an additional year of pro-
tection for $59, I declined the extend-
ed warranty because the cost struck
me as awfully high — a fifth of the
purchase price of the device itself. 

Anecdotal evidence — like chat
boards filled with outraged howls
from owners of dead iPods — strong-
ly suggests that you can write the
rest of this story yourself. You start
by thinking: “I’ll just call Apple!”
But it’s so hard to find the customer
support number on Apple’s Web site
that you suspect the company has
purposely hidden it. 

Eventually, you find the number
and make the call. Although the tech
support guy quickly diagnoses your
problem — a hard drive gone bad —
he really has only one suggestion:
buy a new iPod. “Since it is out of
warranty,” he says, “there’s nothing
we can do.” You’re a little stunned.
But you’re not ready to give up. On
the Apple site, there’s a form you can
fill out to send the iPod back to Apple
and get it fixed. But you do a double-
take when you see the price. Apple is
going to charge you $250, plus tax, to
fix your iPod. There is no mistaking
the message: Apple has zero interest
in fixing a machine it was quite hap-
py to sell you not so long ago.

Now you’re reeling. You’re furi-
ous. But what choice do you have?
You can’t turn to a competitor’s
product, not if you want to keep using
Apple’s proprietary iTunes software,
where you’ve stored all the music
you love, including songs purchased
directly from the iTunes Music
Store, which you’ll lose if you leave
the iTunes environment. So you grit
your teeth and buy a new iPod. Of
course since it’s a newer machine, it
has that cool video capability. But
you’re still angry.

You’ve read recently that Apple
has sold 42 million iPods in less than
four and a half years. Thanks to the
iPod, Apple just reported its most
profitable quarter ever. But you won-
der how many of those 42 million
units have gone to people who feel, as
you do, that you’ve just been taken to
the cleaners by Apple? You also won-
der why do iPods seem to break so 

JOE NOCERA

Good Luck
With That

Broken iPod

The iPod Nano

Continued on Page 12

By LOUIS UCHITELLE
In one of the strongest job reports

since the start of the recovery in late
2001, the government reported yes-
terday that the unemployment rate
fell to 4.7 percent, its lowest level in
more than four years. The nation’s
employers hired workers in nearly
every industry.

The widespread hiring added
193,000 jobs to the work force, well
short of what forecasters had ex-
pected. But upward revisions for No-
vember and December brought av-
erage monthly job growth for the
three months to a hefty 229,000. The
cumulative effect has been a sharp
drop in the unemployment rate — to
a level approaching what some econ-
omists define as full employment.

“This latest report is unmistakable
evidence of an improving economy,”
said Nigel Gault, chief domestic
economist for Global Insights. “What
you have to look for is evidence that
the fourth-quarter slowdown in eco-
nomic growth will continue. And this
jobs report is evidence that just the
opposite is happening.”

For months, the unemployment
rate had hovered at 5 percent, drop-
ping occasionally to 4.9 percent, as it
did in December. The plunge to 4.7
percent broke the pattern — bringing
the unemployment rate to its lowest
level since July 2001, when the boom
of the late 1990’s began to unwind.

The January report, compiled by
the Bureau of Labor Statistics,
raised the likelihood that the Federal
Reserve’s policy makers will contin-
ue their quarter-point rate increases
beyond their March meeting, the
first one at which the new Fed chair-
man, Benjamin S. Bernanke, will
preside. The new expectation is that 

Broad Rise
In Hiring
Last Month

Continued on Page 13

By SAUL HANSELL

Who is sending threatening e-mail
to a teenager? Who is saying dispar-
aging things about a company on an
Internet message board? Who is
communicating online with a sus-
pected drug dealer?

These questions, and many more
like them, are asked every day of the
companies that provide Internet
service and run Web sites. And even
though these companies promise to
protect the privacy of their users,
they routinely hand over the most in-
timate information in response to le-
gal demands from criminal investi-
gators and lawyers fighting civil
cases. 

Such data led directly to a suspect
in a school bombing threat; it has
also been used by the authorities to
track child pornographers and com-
puter intruders, and has become a
tool in civil cases on matters from
trade secrets to music piracy. In St.
Louis, records of a suspect’s online
searches for maps proved his undo-
ing in a serial-killing case that had
gone unsolved for a decade.

In short, just as technology is
prompting Internet companies to
collect more information and keep it
longer than before, prosecutors and
civil lawyers are more readily using
that information.

When it comes to e-mail and In-
ternet service records, “the average
citizen would be shocked to find out
how adept your average law enforce-
ment officer is at finding informa-
tion,” said Paul Ohm, who recently
left the Justice Department’s com-
puter crime and intellectual prop-
erty section. 

The issue has come to the fore be-
cause of a Justice Department re-
quest to four major Internet compa-
nies for data about their users’
search queries. While America
Online, Yahoo and Microsoft com-
plied with the request, Google is re-
sisting it. That case does not involve
information that can be linked to in-
dividuals, but it has cast new light on
what privacy, if any, Internet users 

Online Trail 
Can Lead
To Court

Continued on Page 13

By DAMON DARLIN
Bill Powell, a sports photographer

in Tulsa, Okla., shoots high school
and college games and sells his work
to the players and their parents. 

He prints on a Canon Pixma photo
printer, but he does not use Canon

ink. For the last eight
months he has been
buying refilled car-
tridges from Cartridge
World. “I couldn’t tell

the difference, and my customers
couldn’t tell the difference,” Mr.
Powell said. “It saves me about 50
percent.” 

On the face of it, the logic of buying
refilled ink cartridges seems pretty
obvious. A new HP 26A cartridge, for
use in about two dozen Hewlett-Pack-
ard printers, costs $29 at Staples.
Buy a $21 Staples-brand remanufac-

tured unit and you save 28 percent.
Go to Cartridge World and you pay
$18.39, a 37 percent discount. 

Walgreens is installing cartridge
refilling machines in the photo de-
partment of 1,500 of its 5,120 drug-
stores. Office Depot is testing the
same kiosks in Charlotte, N.C., and
Minneapolis. These machines, called
the Ink-O-Dem, cost about $40,000
and can refill a cartridge in about 2.5
minutes. “We cut out the middle-
men,” said Harry Nicodem, chief ex-
ecutive of TonerHead, the maker of
the kiosk.

The automation gives Walgreens a
price advantage: its HP 26A is
$14.50. (You can also refill one your-
self at home and, after you scrub the
ink from your hands, save even
more, 65 percent.)

End of story, right? You would go

for the cheaper alternatives. But
saving money is not just a matter of
finding the lowest price. Two recent
studies suggest that the more im-
portant consideration is the price per
page printed, a number that is af-
fected by the quality of a refilled car-
tridge.

Hewlett-Packard executives argue
that you are wasting your money
with refills, which is what you might
expect the company to say. Manufac-
turers have a lot riding on a business
model in which they sell ink car-
tridges that can cost a third of what
the printer did.

The company has a point. Qual-
ityLogic, a Moorpark, Calif., test lab-

New Printer Cartridge or a Refill? Either Way, Ink Is Getting Cheaper

Matthew Staver for The New York Times

An inkjet cartridge being refilled at a Cartridge World store.Continued on Page 6

Your
Money

By LANDON THOMAS Jr.

On Wall Street, where the size of an executive’s bonus is
often the ultimate measure of success, a new status symbol
has emerged: the $500 million cash payout.

While the Securities and Exchange Commission is seek-
ing greater disclosure of soaring executive compensation,
top executives at hedge funds and private equity funds are
collecting much larger amounts beyond the prying eyes of
regulators and shareholders. 

For two men in particular, this new level of supercom-
pensation has resulted in contrasting personal styles. Steven
A. Cohen, a publicity-shy hedge fund magnate in Greenwich,
Conn., who made more than $500 million last year, rarely
gives interviews and remains rooted to his trading floor. 

By contrast, Stephen A. Schwarzman has assumed a
more public profile as a prominent private equity executive.
He still closes the big deals, but finds ample time for forums
in Davos and White House dinners. He is estimated to have
earned as much as $300 million.

The Wall Street establishment did very well last year,
reporting record financial results and doling out $21.5 billion
in bonuses to thousands of investment bankers, traders and
other professionals.

Mr. Cohen and Mr. Schwarzman, however, lead an ex-
clusive crop of traders and investors who have become
multibillionaires by abandoning traditional Wall Street play-
ing fields for the richer — and riskier — pastures of running
their own investment firms. And in doing this, they are being
paid amounts that most chief executives only dream about. 

Unlike the chiefs of publicly held companies, these men
run their own private partnerships and are under no obliga-
tion to disclose either their returns or their compensation.
There are no pesky shareholders or watchdogs to complain 

Continued on Page 13

Up, Up and Away From Wall St.
The Riskier, but Far Richer, Payoffs From Running Investment Firms

$29.8*

$8.7*

The New York Times

A Year’s Pay
The incomes of a hedge fund manager 
and a partner in a private equity firm dwarf 
the compensation of most chief execu-
tives, even those on Wall Street. And their 
compensation is all cash.

Source: New York Times estimates; Pearl Meyer & Partners

$500
est.

ANNUAL COMPENSATION, 
IN MILLIONS

*2004 figures because 2005 are not yet available.

†Mr. Taurel was selected for comparison purposes because his compensation in 
2004 was close to the median of $8 million for chief executives in the Fortune 200.

$300
est.

Steven
A. Cohen
SAC Capital

Stephen A. 
Schwarzman
Blackstone
Group

Henry M.
Paulson
Goldman
Sachs

Sidney
Taurel†
Eli Lilly

SHARE IN

CASH
OTHER



2

ID NAME: Nxxx,2006-02-04,C,012,Bs-BW,E1 3 7 15 25 50 75 85 93 97

C12 N THE NEW YORK TIMES, SATURDAY, FEBRUARY 4, 2006

frequently? And why is Apple so willing to
tick off people who spend thousands of dol-
lars on Apple products by refusing to deal
with broken iPods? 

Or at least that’s what I wondered as I
went through the five stages of iPod grief. 

C
USTOMER support is the ugly
stepchild of the consumer elec-
tronics business. Companies like
Dell and Palm and Apple have cus-

tomer support centers not because they
want to but because they have to. Comput-
ers, personal digital assistants and other
digital devices are complicated machines.
They break down much more frequently
than, say, old analog televisions. And con-
sumers expect the companies to deal with
problems when they arise.

But customer support is expensive for
gadget makers. “A phone call costs a com-
pany 75 cents a minute,” said the writer
and technology investor Andrew Kessler.
“An hour call is $45.” As prices have
dropped sharply for computers and other
digital devices, keeping those phone calls
to a minimum has become supremely im-
portant to consumer electronics compa-
nies that want to maintain their margins

and profitability. 
That’s why all the big tech companies

try to force customers to use their Web
sites to figure out problems themselves.
It’s why so many of them bury the custom-
er support phone number. And it’s also
why, when you do call, companies like Dell
teach its support staff to diagnose comput-
er problems over the phone, and then talk
you through some fairly complicated re-
pairs. With its machines so inexpensive,
Dell simply can’t afford to allow too many
customers to ship the computer back to
the company to be fixed.

Consumers, though, don’t really under-
stand this. As much as they like being able
to buy computers for less than $1,000, they
don’t realize that one of the trade-offs is
minimal tech support. Nor do the compa-
nies spell this out; instead, they pretend
that their service is terrific. Thus, there is
a gap between what customers expect
from companies that sell them complicat-
ed digital machines, and what companies
feel they need do to ensure that those ma-
chines make money.

With the iPod, Apple has turned this gap
into a chasm. On the one hand, because the
price of an iPod is far lower than the price
of a computer, Apple has even more incen-
tive to keep people from calling; one long
phone call turns a profitable iPod into an
unprofitable one. Nor does it make eco-

nomic sense to repair even the iPods un-
der warranty. Instead, Apple simply ships
you a new one.

On the other hand, an iPod is a very
fragile device. The basic iPods are built
around a hard drive, a device so sensitive
that “if it takes one shot, that will pretty
much kill it,” according to Rob Enderle of
the Enderle Group, a technology consult-
ing firm. Its screen cracks easily. Its bat-
tery can’t be easily replaced because an
iPod can’t be opened up by mere mortals.
All of these were conscious design choices
Apple made, some of them having to do
with keeping the cost down, while others
were done largely for aesthetic reasons.
But given how much wear and tear an iPod
takes — the core market is teenagers, for
crying out loud — is it any wonder that
they break? “If you get two or three years
out of a portable device,” Mr. Enderle said,
“you’re probably doing pretty well.”

Which Apple doesn’t tell you. Indeed, it
doesn’t say anything about how long you
should expect your iPod to last. And so
consumers buy it with the expectation that
they’ll put all their music on it and they’ll
carry it around for a good long time. And

when that doesn’t happen, they feel be-
trayed.

Steven Williams, a lawyer who brought
a class-action suit against Apple a few
years ago over the failed battery problem,
told me that he was amazed to discover, as
the litigation began, that Apple seemed to
feel, as he put it, “that everyone knew
iPods were only good for a year or two.”
Thanks in part to the lawsuit, the battery
issue is one of the few Apple will now deal
with: if your iPod dies because of the bat-
tery you can send it back and get a new one
for a mere $65.95, plus tax. Of course, you
then lose all your music. 

“Apple has been willing to alienate a cer-
tain percentage of its customer base for-
ever,” said Chip Gliedman, a vice presi-
dent with Forrester Research, the technol-
ogy research firm. Why? Because Apple is
an extraordinarily arrogant company.
“Apple thinks it is special,” is how Mr.
Gliedman put it. 

At this particular moment, of course,
Apple is special, and it can get away with
being arrogant. It has a product that ev-
eryone wants, and for which there is no se-
rious competition. 

But it seems to me that Apple is on a
dangerous course. Yes, it has strong incen-
tives to minimize tech support, but to say
“Not Our Problem” whenever an iPod dies
is to run the serious risk of losing its cus-

tomers’ loyalty. “I believe that the iPod is
one of the most brilliant platforms ever de-
vised,” said Larry Keeley, who runs Doblin
Inc., an innovation strategy firm. But, he
added, he has long predicted that the
“maintenance issue,” as he called it, would
be the product’s Achilles’ heel. “Consum-
ers are just not conditioned to believe that
a $300 or $400 device is disposable.” Mr.
Keeley, whose daughters all have iPods,
has come to believe that their natural life
“is just a hair longer than the warranty,”
and that Apple’s level of service is “some-
where between sullen and insulting.”

And, he warns, the day will come when
the iPod has a major competitor. “There
will be competing platforms, and they’ll
get robust, and other companies will figure
out how to crack iTunes,” he said. At which
point, Apple will reap what it is now sow-
ing.

A final note: You may have noticed
there is no Apple spokesman defending the
iPod or Apple’s customer support in this
column. When I called Apple, wanting to
know, among other things, how long Apple
believes an iPod should last, I got a nice
young woman from the P.R. department.
She said she’d try to find someone at the
company to talk to me. That was on
Wednesday.

I’m still waiting.

JOE NOCERA

Good Luck With That Broken iPod
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32.10⁄19.50ÂNHltCrd ⁄* ⁄117⁄32.22 +0.33
23.18⁄17.71 NatPenn s ⁄.66 ⁄628⁄20.62 ◊0.02
19.30⁄12.36ÂNatlResh ⁄.32 ⁄15⁄19.30 +0.05
5.85 ⁄3.97 NTech ⁄* ⁄6 ⁄5.00 ◊0.02

220.00 ⁄159.40 NtWnLf ⁄.34e ⁄8⁄214.01 ◊1.76
8.33 ⁄4.84 NatnsHlth ⁄* ⁄93 ⁄6.65 ◊0.08
3.30 ⁄0.95 NatnHlth wt ⁄* ⁄6 ⁄1.94 +0.04
3.14 ⁄1.40 Natrol ⁄* ⁄1 ⁄1.80 ◊0.08
9.95 ⁄5.03 NaturlAlt ⁄* ⁄24 ⁄7.40 ◊0.02

18.89 ⁄8.27 NatHlTre n ⁄* ⁄804 ⁄9.96 ◊0.49
23.89⁄12.50 NatrSun lf ⁄.20 ⁄227⁄17.62 +0.02
19.80 ⁄6.91 NatusMed ⁄* ⁄727⁄18.81 ◊0.33
13.28 ⁄3.00 Navarre ⁄* ⁄2169 ⁄5.38 ◊0.09
13.00⁄10.68 Navigant n ⁄* ⁄402⁄11.38 ◊0.01
45.00⁄28.49 NavgGp ⁄* ⁄229⁄44.68 +0.07
5.55 ⁄4.34 Navios n ⁄* ⁄144 ⁄4.40 ◊0.07
0.99 ⁄0.45 Navios wt ⁄* ⁄546 ⁄0.48 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄100 ⁄5.45 ◊0.12

22.25⁄13.32 NektarTh ⁄* ⁄9872⁄19.48 ◊0.01

10.89 ⁄1.70 NeoMgic rs ⁄* ⁄5228 ⁄7.95 +0.08
9.95 ⁄5.59 Neoforma h ⁄* ⁄69 ⁄9.89 ◊0.02

23.15⁄12.46 Neogen ⁄* ⁄39⁄22.29 ◊0.14
15.47 ⁄7.16 NeoPharm ⁄* ⁄6803⁄11.07 ◊0.43
7.01 ⁄1.70 NeoseT ⁄* ⁄2471 ⁄2.53 +0.03

30.27 ⁄8.46 Neoware ⁄*⁄11348⁄25.72 +1.35
13.95 ⁄8.25 Ness Tech ⁄* ⁄1962⁄11.37 ◊0.02
9.17 ⁄4.36 Nestor n ⁄* ⁄312 ⁄5.24 +0.24

32.94⁄19.07 Net1UEPS n ⁄* ⁄4145⁄32.01 +1.61
5.86 ⁄1.72 NetServic ⁄.91e ⁄603 ⁄5.31 +0.07
9.93 ⁄6.97 NetBank ⁄.08 ⁄1344 ⁄7.38 +0.01
2.97 ⁄1.37 Net2Phn ⁄* ⁄1026 ⁄2.03 ◊0.01

14.00 ⁄9.56 NetIQ ⁄*⁄11283⁄12.10 ◊0.91
37.95 ⁄9.55 NetLogic ⁄* ⁄4520⁄35.34 ◊0.61
96.00⁄37.55 Netease ⁄* ⁄7184⁄70.84 ◊2.06
30.25 ⁄8.91 Netflix ⁄*⁄13146⁄26.11 +0.01
7.45 ⁄4.80 Netmanag ⁄* ⁄185 ⁄5.54 +0.07

19.00⁄11.26 NetRatn ⁄* ⁄972⁄12.74 ◊0.02
7.37 ⁄3.55 NtScout ⁄* ⁄685 ⁄6.42 ◊0.03

34.98⁄22.50 NetwkAp ⁄*⁄33837⁄31.14 +0.33
2.40 ⁄1.07 NtwrEng ⁄* ⁄2651 ⁄1.88 +0.06

37.48 ⁄8.53 NeurMtrx ⁄* ⁄2028⁄35.22 +1.55
20.80 ⁄6.89 Neuroch g ⁄* ⁄313⁄14.17 +0.23
65.70⁄33.86 Neurcrine ⁄* ⁄6140⁄59.43 ◊0.77
9.85 ⁄5.65 Neurgn ⁄* ⁄540 ⁄6.55 ◊0.28
8.05 ⁄5.62 NevChem ⁄.28 ⁄50 ⁄7.93 ◊0.07
7.92 ⁄4.65 NBrunS ⁄* ⁄27 ⁄6.96 ◊0.28

10.95⁄10.19 NwEngBc n ⁄.20 ⁄81⁄10.50 ◊0.02
10.15 ⁄4.90 NewFrnt ⁄* ⁄1428 ⁄6.80 +0.09
18.45⁄12.50 NHmpTh s ⁄.50 ⁄12⁄15.11 +0.01
32.10⁄26.00 NMilBc ⁄.88f ⁄1 ⁄29.81 ◊0.27
34.44⁄11.33 NRvrPh s ⁄* ⁄1859⁄33.26 ◊0.25
18.32⁄12.17ÂNewport ⁄*⁄10067⁄18.49 +0.19
4.30 ⁄1.47 Newtek ⁄* ⁄551 ⁄1.80 +0.03

18.75⁄11.83 NexityFin n ⁄* ⁄111⁄13.00 +0.01
2.56 ⁄0.65 NexMed h ⁄* ⁄3323 ⁄1.10 ◊0.01
9.27 ⁄3.93 NexstarB ⁄* ⁄674 ⁄4.45 ◊0.40

28.17⁄19.61 NextlPrt ⁄*⁄12269⁄27.95 +0.01
13.25 ⁄9.27 NichFncl s ⁄* ⁄357⁄12.80 ◊0.30
9.68 ⁄4.21 Ninetowns ⁄*⁄15628 ⁄6.70 +1.29

27.99⁄10.80 NitroMed ⁄*⁄22409⁄12.87 +0.62
9.99 ⁄6.20 NobelLrn ⁄* ⁄107 ⁄9.25 +0.03

35.50⁄19.50 NobltyH ⁄* ⁄16⁄26.45 ◊0.55
26.95⁄18.15 NobleInt ⁄.40 ⁄1021⁄20.58 +0.77
46.96⁄29.45 Nordson ⁄.66 ⁄1356⁄43.69 ◊0.54
6.20 ⁄1.82 NoAmSci ⁄* ⁄533 ⁄2.02 ◊0.10

32.86⁄24.02 NrthBay ⁄.15b ⁄18⁄27.10 +0.10
25.32⁄17.33 NrthPtt ⁄.76 ⁄331⁄19.92 ◊0.05
15.90⁄11.15 NthPointe n ⁄* ⁄9⁄13.97 ◊0.03
19.95⁄14.86 NthValB ⁄.40 ⁄4 ⁄17.95 +0.14
6.15 ⁄2.85 NoWesCp wt ⁄* ⁄16 ⁄5.50 *

32.53⁄25.52 NoWestCp⁄1.24f ⁄930⁄31.00 ◊0.12
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄16⁄24.55 +0.32
55.00⁄41.60 NorTrst ⁄.84 ⁄8199⁄51.76 +0.27
19.07⁄10.75 NthfldLb ⁄* ⁄1551⁄12.06 ◊0.04
25.50⁄21.75 Nthrim ⁄.44 ⁄14⁄23.42 +0.22
37.00⁄30.25 NrthwFn ⁄.72 ⁄16⁄35.80 +0.70
23.25⁄19.77 NwstBcp ⁄.64 ⁄1081⁄22.46 +0.04
30.78⁄20.05 NwtPipe ⁄* ⁄37⁄27.88 +0.10
36.00⁄28.58 NorwoodFn ⁄.84f ⁄3 ⁄32.24 +0.24
3.91 ⁄1.94 NovaMs ⁄* ⁄10 ⁄2.47 ◊0.08
7.75 ⁄4.10 NovaMed ⁄* ⁄533 ⁄7.43 +0.26

90.27⁄26.55 Novmr g ⁄* ⁄311⁄41.95 +0.61
37.15⁄14.32 Novatel ⁄* ⁄1428⁄33.68 ◊0.24
15.88 ⁄8.54 NvtlWrls ⁄* ⁄6993⁄11.02 +0.37
6.01 ⁄0.70 Novavax ⁄*⁄14845 ⁄4.24 ◊0.16
9.81 ⁄4.94 Novell ⁄*⁄34971 ⁄9.53 ◊0.02

30.77⁄20.83 Novlus ⁄*⁄18662⁄28.42 ◊0.09
19.20⁄10.44 Noven ⁄* ⁄1070⁄15.20 ◊0.12
23.55⁄16.76ÊNovogen ⁄* ⁄225⁄16.45 ◊0.53
4.72 ⁄1.84 Novoste rs ⁄* ⁄86 ⁄2.56 +0.06

10.97 ⁄5.58 NuHoriz ⁄* ⁄490 ⁄9.28 +0.28
32.57⁄21.10 NuCo2 ⁄* ⁄699⁄29.78 ◊0.34
21.08⁄11.49 NuVasive ⁄* ⁄3125⁄20.05 +0.05
8.63 ⁄3.42 NuanceCm ⁄*⁄31299 ⁄8.34 ◊0.20

10.73 ⁄9.55 Nucryst n ⁄* ⁄324 ⁄9.73 ◊0.12
6.75 ⁄4.00ÂNumerex ⁄* ⁄186 ⁄6.90 +0.17

16.57⁄11.51 Nutractl ⁄* ⁄466⁄13.74 ◊0.08
50.00 ⁄3.19 NutriSys ⁄*⁄26694⁄42.81 +1.66
17.50 ⁄5.75 Nuvelo ⁄* ⁄3851⁄16.55 ◊0.20
46.76⁄20.92 Nvidia ⁄*⁄41970⁄44.02 +0.40
14.80 ⁄9.00 NxStagMd n ⁄* ⁄211⁄12.50 ◊0.47

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄2232⁄12.13 *
22.90⁄12.70 OCharleys ⁄* ⁄1823⁄17.15 ◊0.10
13.63 ⁄8.20 OI Corp ⁄* ⁄71⁄13.00 +0.14
33.07⁄22.65 OReillyA s ⁄* ⁄2358⁄32.58 +0.18
66.30⁄20.81 OSI Phrm ⁄* ⁄8084⁄28.37 +0.30
22.12⁄13.80 OSI Sys ⁄* ⁄1341⁄21.82 +0.22
53.15⁄16.02 OYO Geo ⁄* ⁄589⁄45.19 ◊1.72
38.58⁄25.00 OakHillFn ⁄.76f ⁄60⁄31.97 ◊0.03

12.85 ⁄5.88ÊOccuLogix ⁄*⁄213633 ⁄4.10 ◊8.65
17.93⁄13.30 Oce NV ⁄.70e ⁄48⁄17.02 ◊0.08
11.90 ⁄9.86 OceanShre ⁄* ⁄146⁄11.50 *
25.30⁄20.20 OceanFst ⁄.80 ⁄85⁄23.19 ◊0.08
9.40 ⁄1.08 Odimo n ⁄* ⁄345 ⁄1.40 ◊0.03

20.62⁄10.38 OdysseyHlt ⁄* ⁄2030⁄19.44 ◊0.30
30.43⁄22.59 OhioCas ⁄.24 ⁄1814⁄29.81 ◊0.03
29.04⁄17.63 OldDomF s ⁄* ⁄1937⁄27.61 ◊0.21
35.31⁄28.00 OldSecBc ⁄.52 ⁄327⁄30.96 +0.37
32.00⁄13.07 OlympStl ⁄* ⁄1159⁄31.18 +0.67
33.50⁄25.42 OmegFn ⁄1.24 ⁄605⁄31.07 +0.15
22.91⁄10.00 OmegaFlx n ⁄* ⁄25⁄17.46 ◊0.28
4.98 ⁄1.30 OmniEnr ⁄* ⁄2238 ⁄4.54 +0.15

12.80 ⁄5.62 Omnicell ⁄* ⁄1808⁄11.75 +0.33
26.00⁄11.74 OmniVisn ⁄*⁄14560⁄24.76 ◊0.46
12.56 ⁄3.99 OnAssign ⁄* ⁄3026⁄12.29 ◊0.12
7.68 ⁄2.88 OnSmcnd ⁄*⁄65552 ⁄6.86 ◊0.39

16.79 ⁄9.95 OnTrack ⁄* ⁄2052⁄16.27 +0.65
8.06 ⁄5.83 1800Flowrs ⁄* ⁄2930 ⁄6.41 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄76⁄12.84 ◊0.10
13.98 ⁄7.91 OnlineRes ⁄* ⁄657⁄13.26 +0.14
6.16 ⁄3.90 OnviaInc ⁄* ⁄187 ⁄5.58 +0.30

36.52⁄19.15 OnyxPh ⁄* ⁄6349⁄28.12 +0.06
5.00 ⁄2.31 OnyxSoft ⁄* ⁄2685 ⁄4.30 +0.35

26.58⁄17.21 OpenSolu ⁄* ⁄1110⁄25.71 +0.09
21.03⁄11.51 OpenTxt ⁄* ⁄3829⁄17.46 ◊0.61
3.45 ⁄2.07 OpenTV ⁄* ⁄2378 ⁄2.77 ◊0.03

22.14⁄11.11 OpnwvSy ⁄*⁄13640⁄20.53 ◊0.25
9.13 ⁄5.27 OpinRsh ⁄* ⁄5 ⁄5.40 ◊0.12

17.95 ⁄9.24 OplinkC rs ⁄* ⁄1873⁄16.82 ◊0.13
9.77 ⁄6.94 OpntTch ⁄* ⁄656 ⁄9.45 ◊0.05
7.55 ⁄3.90 Opsware ⁄* ⁄3392 ⁄7.19 ◊0.01
6.79 ⁄4.07 Optibase ⁄* ⁄273 ⁄4.30 ◊0.05
7.44 ⁄4.20 OptCable ⁄* ⁄13 ⁄5.39 +0.03
3.27 ⁄1.53 OptclCm ⁄* ⁄5698 ⁄2.74 ◊0.17

22.75⁄13.10 OptimalA g ⁄* ⁄1405⁄18.90 ◊0.07
15.11⁄11.29 OptionCr s ⁄.08 ⁄5862⁄13.42 ◊0.24
31.87⁄12.48 optXprs ⁄.16 ⁄10096⁄28.96 +1.09
14.51⁄11.25 Oracle ⁄*⁄630080 ⁄12.21 ◊0.18
10.50 ⁄3.46 Orange21 ⁄* ⁄164 ⁄4.08 ◊0.06
14.14 ⁄5.61 OraSure ⁄* ⁄4871⁄11.32 ◊0.18
26.44⁄19.80 Orbotch ⁄* ⁄1249⁄24.43 +0.78
14.45 ⁄5.52 OrchidCell ⁄* ⁄822 ⁄7.08 ◊0.09
31.22⁄12.22 OrcktCm s ⁄* ⁄4814⁄27.61 ◊1.00
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄419 ⁄6.98 +0.09

17.89 ⁄9.00ÂOriginAg n ⁄* ⁄1749⁄17.56 +0.15
48.61⁄35.30 Orthfx ⁄* ⁄520⁄42.91 ◊0.38
6.15 ⁄2.93 Orthlog ⁄* ⁄761 ⁄5.70 ◊0.10
4.63 ⁄2.99 Orthovta ⁄* ⁄2517 ⁄4.58 ◊0.02
3.37 ⁄1.53 Oscient ⁄* ⁄1074 ⁄2.11 ◊0.00
6.25 ⁄2.45 Osteotch ⁄* ⁄2037 ⁄4.28 ◊0.23

31.95⁄24.02 OtterTail ⁄1.12 ⁄375⁄30.11 ◊0.25
17.49⁄12.57 OutdoorCh ⁄* ⁄267⁄14.58 ◊0.30
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄119⁄11.41 ◊0.05
15.74 ⁄6.28 OvrlndStr ⁄* ⁄434 ⁄8.76 ◊0.18
58.24⁄23.35 Overstk ⁄* ⁄4498⁄23.86 ◊0.79
6.12 ⁄3.63 Oxigene ⁄* ⁄2504 ⁄4.06 +0.01

P
17.40⁄10.85 P&F ⁄* ⁄52⁄13.03 ◊0.07
20.89⁄13.75 PAB Bksh ⁄.50f ⁄34⁄19.50 +0.12
20.25⁄13.43 PAM ⁄* ⁄133⁄18.43 ◊0.32
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄131 ⁄5.75 +0.02
6.82 ⁄3.62 PC Mall s ⁄* ⁄654 ⁄5.59 ◊0.19

10.16 ⁄6.70 PC-Tel ⁄* ⁄1640 ⁄8.74 ◊0.01
19.99⁄10.85 PDF Sol ⁄* ⁄1067⁄17.42 ◊0.31
21.43⁄11.12 PDI Inc ⁄* ⁄1351⁄14.67 ◊0.33
31.68⁄13.79 PDL Bio ⁄*⁄18586⁄29.32 ◊0.19
38.68⁄18.25 PETCO ⁄* ⁄8017⁄20.93 ◊0.49
65.12⁄42.92 PF Chng ⁄* ⁄3399⁄50.41 ◊0.71
37.75⁄23.02ÂPHI nv ⁄.20 ⁄19⁄37.89 +0.14
36.06⁄20.75 PICO Hld ⁄* ⁄156⁄34.55 ◊0.69
13.90 ⁄6.69 PLX Tch ⁄* ⁄3790⁄12.81 +0.26
10.18 ⁄5.91 PMA Cap ⁄* ⁄1370 ⁄9.29 ◊0.20
11.25 ⁄6.20 PMC Sra ⁄*⁄125758 ⁄10.16 +0.40
31.25⁄21.05 PRA Intl ⁄* ⁄981⁄26.10 ◊0.13
5.79 ⁄0.24 PRG Schlz ⁄*⁄13055 ⁄0.51 ◊0.04

11.30 ⁄9.50 PSB Hldg ⁄.24f ⁄2 ⁄10.47 ◊0.39
18.18⁄10.76 PSS Wrld ⁄* ⁄1979⁄17.83 ◊0.08
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄1658⁄21.49 +0.10
77.94⁄63.30 Paccar ⁄1.00a ⁄9899⁄68.56 ◊0.64
29.71⁄19.21 PacerIntl ⁄.60 ⁄3242⁄28.94 +0.08
39.56⁄26.62 PacCapB ⁄.88f ⁄1418⁄35.83 ◊0.32
17.50⁄13.75 PacifCntl ⁄.28 ⁄11⁄16.90 ◊0.04
19.14 ⁄7.06 PacEthan n ⁄* ⁄7827⁄16.90 ◊0.70
7.59 ⁄5.22 PacIntrnet ⁄* ⁄938 ⁄5.86 +0.05

19.25⁄11.70 PacMerc ⁄* ⁄140⁄18.32 +0.14
13.25 ⁄9.63 PacPreBc ⁄* ⁄4⁄11.93 +0.30
27.00⁄15.15 PacStBc n ⁄* ⁄2⁄17.23 ◊0.42
29.05⁄20.33 PacSunwr ⁄*⁄11256⁄24.80 ◊0.06
11.34 ⁄6.30 PacificNet ⁄* ⁄8381 ⁄8.24 +0.25
15.39 ⁄9.16 PackDyn ⁄.26 ⁄105⁄13.00 +0.07
17.49 ⁄6.84 Packetr ⁄* ⁄6317⁄11.98 ◊0.39

9.64 ⁄4.78 PainTher ⁄* ⁄2508 ⁄9.56 +0.01
21.73⁄13.85 PalmHHm ⁄* ⁄647⁄20.42 +0.53
41.14⁄20.75 Palm Inc ⁄*⁄14440⁄38.25 ◊0.65
41.60⁄20.56 PalmrM ⁄* ⁄6465⁄38.02 ◊0.34
24.47⁄19.82 Pamrapo ⁄.88 ⁄22⁄20.25 +0.20
25.48⁄12.31 PanASlv ⁄*⁄20072⁄24.03 ◊1.07
12.00 ⁄2.31 Panacos ⁄* ⁄3420 ⁄8.66 ◊0.24
72.65⁄47.45 PaneraBrd ⁄* ⁄4989⁄71.35 +0.71
59.41⁄27.33 Pantry ⁄* ⁄2515⁄54.33 ◊0.32
35.74⁄15.85 PapaJohn s ⁄* ⁄7231⁄33.63 +0.14
21.96 ⁄5.00 ParPet ⁄* ⁄3711⁄20.10 +0.12
7.30 ⁄4.73 ParmTc ⁄*⁄24073 ⁄6.26 ◊0.04

25.84⁄17.12 Parexel ⁄* ⁄1773⁄23.70 ◊0.07
30.90⁄12.88 ParkOh ⁄* ⁄70⁄17.96 +0.56
13.27 ⁄3.70 Parkrvsn ⁄* ⁄304 ⁄9.16 ◊0.01
31.80⁄26.35 ParkvFn ⁄.80 ⁄7 ⁄27.90 *
34.51⁄14.85 Parlux ⁄* ⁄2384⁄31.27 ◊0.30
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄1760 ⁄7.44 +0.01

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄1153⁄11.73 ◊0.01
12.30 ⁄4.48 Pathmrk ⁄* ⁄1809⁄10.72 +0.02
0.49 ⁄0.08 Pthmrk wt ⁄* ⁄45 ⁄0.35 +0.06

12.44 ⁄8.22 PatrkInd ⁄* ⁄143⁄10.87 +0.12
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄306⁄12.42 ◊0.19
71.23⁄41.70 PatrTrns ⁄* ⁄28⁄63.80 +0.18
53.85⁄32.00 Patterson ⁄* ⁄7374⁄33.87 ◊0.39
38.49⁄18.74 PattUTI ⁄.16 ⁄21959⁄35.71 ◊0.54
43.37⁄28.60 Paychex ⁄.64 ⁄22519⁄36.45 ◊1.04
4.20 ⁄2.34 Peak Intl ⁄* ⁄831 ⁄3.02 +0.13

17.40 ⁄9.71 PediSvc ⁄* ⁄255⁄15.43 +0.11
19.75⁄11.78 PeerlssM ⁄* ⁄1⁄19.40 +0.27
37.28⁄23.10 PeetsCfeT ⁄* ⁄428⁄30.90 ◊0.39
12.49 ⁄6.64 Pegasus ⁄* ⁄913 ⁄8.96 +0.07
8.16 ⁄4.85 Pegasys ⁄* ⁄321 ⁄7.85 +0.03
2.24 ⁄0.89 Pemstar ⁄* ⁄2971 ⁄2.00 ◊0.03

16.65⁄11.80 Penford ⁄.24 ⁄79⁄14.44 ◊0.64
38.75⁄25.53 PnnNGm s ⁄* ⁄3048⁄32.35 ◊0.13
20.28⁄13.02 PennFed ⁄.28 ⁄93⁄18.06 +0.03
23.25⁄18.10ÂPennichk s ⁄.65 ⁄27⁄23.06 +0.36
42.05⁄34.00 PennsWd s ⁄1.64f ⁄1 ⁄37.80 *
36.68⁄29.11 PaCmcBc s ⁄* ⁄58⁄30.58 ◊0.75
21.20 ⁄9.75ÂPenwest ⁄* ⁄3505⁄22.11 +1.05
30.53⁄24.99 PeBcOH ⁄.80 ⁄74⁄29.02 ◊0.35
33.75⁄24.37 PeopBCT s ⁄.88 ⁄2664⁄30.27 ◊0.25
24.25⁄18.50 PplsCmty ⁄.60 ⁄193⁄21.00 +0.51
12.00 ⁄6.90 PeopleSup ⁄* ⁄314⁄10.34 ◊0.06
27.40⁄14.40 PrSeTch ⁄* ⁄3086⁄24.40 ◊0.18
8.40 ⁄6.00 Percptr ⁄* ⁄30 ⁄7.05 +0.01

11.00 ⁄5.12 Perficient ⁄* ⁄1659 ⁄9.85 ◊0.27
32.27⁄24.47 PerFood ⁄* ⁄4805⁄27.10 ◊0.18
9.90 ⁄4.85 PerfTech ⁄* ⁄97 ⁄8.38 ◊0.28
9.90 ⁄7.15 Pericom ⁄* ⁄1119 ⁄9.60 +0.02

19.89⁄12.76 Perrigo ⁄.17f ⁄5074⁄15.83 ◊0.56
26.48⁄18.50 PerryEllis ⁄* ⁄405⁄21.07 +0.23
4.93 ⁄3.93 PervSft ⁄* ⁄270 ⁄4.15 ◊0.08

18.35 ⁄6.44 PetMed ⁄* ⁄1666⁄17.90 +0.51
16.24 ⁄7.57 Petrohawk ⁄* ⁄8438⁄15.82 +0.11
45.27⁄22.24 PetDev ⁄* ⁄1218⁄42.33 ◊0.90
33.28⁄21.13 PetsMart ⁄.12 ⁄13187⁄24.04 ◊0.35
70.26⁄40.37 PhrmPdt ⁄.20a ⁄2374⁄68.59 ◊0.32
5.51 ⁄3.03 PharDrDis ⁄* ⁄158 ⁄4.20 *

10.10 ⁄3.26 Phmcyc ⁄* ⁄3253 ⁄4.81 ◊0.06
37.90⁄15.45 Pharmion ⁄* ⁄3046⁄16.79 ◊0.22
11.45 ⁄5.03 PhaseFwd ⁄* ⁄823 ⁄9.16 ◊0.07
102.40⁄66.28 PhilCons ⁄* ⁄333⁄97.68 +0.15
10.35 ⁄5.43 PhnxTc ⁄* ⁄1237 ⁄6.49 ◊0.06
3.16 ⁄1.43 PhotoMdx ⁄* ⁄1503 ⁄2.31 ◊0.03

24.67⁄16.29 Photon ⁄* ⁄2384⁄21.99 ◊0.31
27.34⁄14.80 PhotrIn ⁄* ⁄5671⁄18.06 ◊0.15
12.57 ⁄4.42 PinnaclA ⁄* ⁄960 ⁄6.67 +0.11
26.65⁄20.50 PinnaclFn ⁄* ⁄46⁄25.40 +0.01
32.22⁄17.34 PionrCos n ⁄* ⁄920⁄31.64 +0.23
60.00⁄40.80 Pixar s ⁄*⁄12749⁄57.06 ◊0.16
9.75 ⁄7.97ÂPixelPlus n ⁄* ⁄4551 ⁄9.65 +0.61

11.78 ⁄4.51ÊPxlwrks ⁄* ⁄9601 ⁄4.43 ◊0.15
30.90⁄20.03 PlacerSier ⁄.48 ⁄602⁄26.22 ◊0.14
14.23 ⁄7.19 PlanarSy ⁄* ⁄3084⁄13.98 ◊0.02
10.95 ⁄6.12 PlanetOut ⁄* ⁄378 ⁄8.13 ◊0.05
8.75 ⁄6.11 PlatoLrn ⁄* ⁄112 ⁄8.44 +0.09

32.30⁄10.02 Plexus ⁄* ⁄4462⁄28.23 +0.46
8.20 ⁄4.84 PlugPower ⁄*⁄11334 ⁄5.46 +0.11
4.05 ⁄1.52 Point.360 ⁄* ⁄52 ⁄2.54 ◊0.02

12.28 ⁄7.44 PokerTek n ⁄* ⁄1285⁄10.50 +0.49
19.95⁄13.97 Polycom ⁄* ⁄9396⁄19.01 +0.03
40.32⁄29.82 Polymed ⁄.60 ⁄2347⁄38.69 +0.30
16.37 ⁄7.01 Pomeroy lf ⁄* ⁄176 ⁄9.87 ◊0.03
56.85⁄25.50 PopeRes ⁄1.00 ⁄12⁄31.75 +0.70
27.74⁄19.78 Popular ⁄.64 ⁄4045⁄20.07 ◊0.07
33.19⁄15.59 PortlPlay ⁄*⁄12525⁄28.67 +0.32
18.64 ⁄9.42 PortecRail ⁄.24f ⁄1213⁄16.40 +0.80
51.77⁄31.60 PortfRec ⁄* ⁄1699⁄48.00 +0.05
13.65 ⁄7.93 Possis ⁄* ⁄509 ⁄9.72 ◊0.13
23.98⁄16.84 PowelI ⁄* ⁄100⁄21.90 ◊0.13
28.27⁄17.52 PowrIntg ⁄* ⁄5611⁄25.58 ◊0.58
7.67 ⁄4.08 Power-One ⁄* ⁄2379 ⁄6.06 +0.07

12.31 ⁄5.95 PwrDsine ⁄* ⁄303 ⁄7.49 +0.12
14.71 ⁄6.64 Powrwav ⁄*⁄25041⁄14.09 +0.01
16.40 ⁄3.50 Pozen ⁄* ⁄2460⁄15.34 ◊0.64
8.20 ⁄1.85 PraecisP rs ⁄* ⁄1306 ⁄5.60 +0.23

47.74⁄37.00 PfdBkLA n ⁄.80f ⁄105⁄47.45 +0.07
47.97⁄29.00 Prefrmd ⁄.80 ⁄11⁄45.39 +0.40
16.05⁄10.00 PremFin ⁄* ⁄24⁄15.72 ◊0.25
18.54⁄12.25 PrStFarm n ⁄.24 ⁄520⁄14.63 +0.17
21.81⁄13.81 PresLf ⁄.40 ⁄1072⁄20.84 ◊0.34
13.74 ⁄7.05 Prestek ⁄* ⁄1483⁄10.98 ◊0.07
79.81⁄54.19 PriceTR ⁄1.12f ⁄5852⁄76.44 ◊0.38
8.70 ⁄6.11 PrSmrt ⁄* ⁄360 ⁄8.37 ◊0.01

27.08⁄18.20 priceline ⁄* ⁄2240⁄21.71 +0.01
2.75 ⁄0.51 PrimusT ⁄* ⁄7598 ⁄0.78 +0.01

34.25⁄28.90 PrincNtl ⁄.96f ⁄4 ⁄33.75 ◊0.25
6.32 ⁄4.75 PrinctnR ⁄* ⁄1424 ⁄5.28 +0.06

18.57⁄13.25 Prtronx ⁄.28 ⁄9 ⁄15.00 +0.34
38.54⁄29.60 PrivateB ⁄.18 ⁄550⁄36.98 +0.43
5.22 ⁄1.87 PrvtMed ⁄* ⁄668 ⁄2.66 ◊0.03

11.97 ⁄9.75 ProCntry ⁄.10f ⁄236⁄11.48 +0.06
30.83⁄15.76 ProgPh ⁄* ⁄1426⁄27.49 ◊0.47
35.84⁄21.26 ProgSoft ⁄* ⁄3080⁄28.55 +0.40
16.55⁄10.70 ProspctE ⁄1.12f ⁄308⁄16.30 ◊0.14
32.12⁄25.05 ProspBcsh ⁄.40f ⁄2202⁄29.10 +0.11
19.12 ⁄8.50 Protherics n ⁄* ⁄16⁄16.02 ◊1.28
36.57⁄16.68 ProvdCom ⁄* ⁄808⁄33.69 ◊0.01
33.40⁄19.10 ProvidSvc ⁄* ⁄1042⁄29.04 +0.03
37.01⁄28.85 PrvBksh ⁄1.14f ⁄821⁄35.23 ◊0.15
30.96⁄25.04 ProvFnH ⁄.60f ⁄214⁄27.68 ◊0.23
13.05⁄10.00 ProvNY Bc ⁄.20 ⁄1623⁄11.18 +0.06
10.74 ⁄3.42 Proxymed ⁄* ⁄61 ⁄4.79 +0.14
12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄50⁄12.05 *
9.49 ⁄4.15 pSivida n ⁄* ⁄20 ⁄4.60 +0.10

33.71⁄17.54 PsycSol s ⁄* ⁄2801⁄32.95 +0.10
3.37 ⁄1.39 PyramidB ⁄* ⁄200 ⁄2.67 +0.12

Q  R
8.85 ⁄6.20 QAD Inc ⁄.10 ⁄69 ⁄7.81 ◊0.14

17.65⁄10.91 QC Hldgs ⁄* ⁄114⁄11.71 +0.13
15.75 ⁄8.82 QEP Co ⁄* ⁄37⁄10.82 +0.09
13.95⁄10.60 QIAGEN ⁄* ⁄2989⁄11.97 ◊0.23
16.24 ⁄5.96ÊQLT ⁄* ⁄6926 ⁄5.95 ◊0.02
8.68 ⁄5.00 QiaoXing ⁄*⁄15212 ⁄7.01 ◊0.17

43.66⁄28.20 Qlogic ⁄*⁄18189⁄39.58 +0.41
5.14 ⁄2.11 QuakFab ⁄.12 ⁄245 ⁄2.42 ◊0.08

49.45⁄32.08 Qualcom ⁄.36⁄114744 ⁄46.08 ◊0.80
11.25 ⁄5.41 QltyDistr ⁄* ⁄134 ⁄9.28 +0.24
90.57⁄33.00 QualSys s ⁄1.75e ⁄1620⁄86.96 ◊0.77
5.00 ⁄3.21 Qualstar ⁄* ⁄187 ⁄4.40 +0.10

10.00 ⁄3.55 QuantaCap ⁄* ⁄720 ⁄5.16 ◊0.18
6.15 ⁄2.25 QuanFuel ⁄*⁄13268 ⁄4.59 +0.39

16.70⁄11.44 QuestSftw ⁄* ⁄7532⁄15.80 +0.21
5.35 ⁄2.75 QckLogic ⁄* ⁄3992 ⁄4.69 +0.22

15.95 ⁄3.45 Quidel ⁄* ⁄2748 ⁄9.86 ◊0.13
16.94 ⁄7.25 Quigley ⁄* ⁄244⁄13.87 +0.25
12.00 ⁄8.75 QuintMari n ⁄.25e ⁄853 ⁄9.46 ◊0.22
15.40 ⁄9.62 Quipp ⁄.20 ⁄16⁄10.82 +0.32
25.55⁄17.30 Quixte ⁄.36 ⁄114⁄21.02 ◊0.14
3.37 ⁄2.23 Quovadx ⁄* ⁄400 ⁄2.84 ◊0.10

14.50 ⁄9.04 R&B Inc s ⁄* ⁄77⁄10.39 ◊0.26
19.30⁄14.20 RBC Bear n ⁄* ⁄326⁄19.07 +0.53
41.61⁄28.81 RC2 ⁄* ⁄874⁄35.60 +0.75
7.99 ⁄3.96 RCM ⁄* ⁄163 ⁄6.06 +0.30

25.67⁄16.69 RCN n ⁄* ⁄998⁄24.45 ◊0.15
7.54 ⁄3.77 RF MicD ⁄*⁄38807 ⁄7.28 +0.02
7.95 ⁄4.45 RF Mono ⁄* ⁄61 ⁄5.90 +0.08

28.70⁄24.50 RGC Resc ⁄1.20f ⁄4 ⁄25.14 ◊0.35
17.83 ⁄9.75 RSA Sec ⁄* ⁄9121⁄14.92 +0.08
12.37 ⁄8.44 RTW Inc ⁄* ⁄44⁄10.13 +0.14
32.45⁄11.15ÂRackSys n ⁄*⁄22948⁄36.77 +5.66
5.04 ⁄1.41 Radcom ⁄* ⁄2893 ⁄4.57 ◊0.13

19.48⁄12.95 RadiSys ⁄* ⁄7452⁄18.23 +0.48

14.75 ⁄5.41 RadntSys ⁄* ⁄2905⁄13.40 ◊0.32
39.30⁄13.50 RadThrSv ⁄* ⁄1096⁄29.83 +0.13
10.21 ⁄7.61 RadicaG ⁄.20f ⁄49 ⁄9.02 ◊0.03
16.16⁄10.15 RadioOne ⁄* ⁄252⁄10.44 ◊0.12
16.17⁄10.17 ROneD ⁄*⁄12387⁄10.39 ◊0.18
19.27 ⁄9.96 Radvisn ⁄* ⁄1540⁄18.04 +0.04
27.39⁄14.79 Radware ⁄* ⁄5479⁄19.32 ◊0.02
16.33 ⁄7.15 Radyne ⁄* ⁄959⁄13.07 ◊0.36
2.73 ⁄1.90 Raindance ⁄* ⁄653 ⁄2.04 +0.02

18.00⁄14.26 RainierPac ⁄.24 ⁄75⁄15.06 ◊0.31
36.15⁄10.22 Rambus ⁄*⁄62039⁄27.18 +0.18
4.20 ⁄1.85 Ramtrn ⁄* ⁄292 ⁄2.11 ◊0.07

18.70⁄10.33 Randgold ⁄* ⁄4323⁄18.08 ◊0.27
32.84⁄24.81 RareHosp ⁄* ⁄3642⁄32.16 ◊0.05
33.15⁄16.54 RavenInd ⁄.28 ⁄513⁄31.56 ◊0.30
9.08 ⁄4.65 RealNwk ⁄*⁄22875 ⁄7.99 ◊0.14

31.05⁄10.37 RedHat ⁄*⁄30317⁄28.32 +0.24
62.91⁄35.29 RedRobin ⁄* ⁄7918⁄39.57 ◊1.43
17.49 ⁄7.06 RedEnvel ⁄* ⁄312⁄10.08 +0.16
18.66 ⁄4.82 Redback ⁄*⁄13641⁄17.67 ◊0.18
4.20 ⁄2.75 RedhkAle ⁄* ⁄147 ⁄3.57 +0.16

20.25⁄19.60 RegncyE n ⁄* ⁄2259⁄19.97 +0.17
11.72 ⁄5.60 RegnTch ⁄* ⁄2116 ⁄7.82 *
17.68 ⁄4.61 Regenrn ⁄* ⁄7949⁄16.19 +0.51
6.39 ⁄4.42 RegentCm ⁄* ⁄1055 ⁄4.79 ◊0.16

18.69 ⁄8.10 Reliv ⁄.09e ⁄983⁄15.49 ◊0.78
11.94 ⁄6.51 RemTp ⁄* ⁄60⁄11.50 ◊0.15
24.16⁄13.56 RenaisLrn ⁄.20 ⁄455⁄16.97 +0.25
35.00⁄28.00 Renasant ⁄.88 ⁄31⁄33.88 ◊0.02
21.39 ⁄6.34 Renovis ⁄* ⁄6540⁄20.38 ◊0.44
27.89⁄14.90 RentACt ⁄* ⁄3538⁄20.50 ◊0.04
11.51 ⁄7.83 Rntrak ⁄* ⁄388⁄11.43 +0.23
5.04 ⁄1.61 Replgn ⁄* ⁄3290 ⁄4.89 ◊0.05

16.85⁄11.17 RepubAir ⁄* ⁄1816⁄14.59 ◊0.31
14.07⁄11.30 RepBcp ⁄.44b ⁄2806⁄12.09 ◊0.15
26.53⁄19.11 RepBncp ⁄.35b ⁄140⁄19.78 *
16.81⁄11.76 RepCosGp n⁄.48 ⁄20⁄15.11 +0.11
14.83⁄11.10 RepFBcp ⁄* ⁄128⁄14.40 +0.50
19.30⁄10.83 ResCare ⁄* ⁄507⁄18.61 ◊0.33
84.55⁄51.00 RschMotn ⁄*⁄32864⁄70.69 ◊1.31
19.75⁄12.72 RescAm s ⁄.24f ⁄1296⁄17.15 ◊0.31
31.50⁄17.40 ResConn s ⁄* ⁄6568⁄27.00 ◊0.22
43.03⁄28.22 Respiron s ⁄* ⁄5022⁄36.10 +0.09
9.02 ⁄4.94 RestHrd ⁄* ⁄2314 ⁄5.21 +0.06

27.55⁄20.05 Retalix ⁄* ⁄65⁄25.61 ◊0.15
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄342⁄47.82 ◊0.06
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄207 ⁄8.04 +0.04
24.86 ⁄7.18 RigelPh ⁄* ⁄3882 ⁄8.24 +0.18
20.83 ⁄7.10 RightNow ⁄* ⁄2073⁄15.75 ◊0.13
33.95⁄16.00 Rimage ⁄* ⁄304⁄32.59 ◊0.80
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄13 ⁄5.50 *
4.65 ⁄2.55 RitaMed ⁄* ⁄1973 ⁄4.33 +0.08

24.80⁄20.25 RvrvBn ⁄.68 ⁄40⁄24.79 +0.19
28.51⁄14.96 RoanEl ⁄.44 ⁄1110⁄27.42 ◊0.06
13.89 ⁄7.90 RochMed ⁄* ⁄75⁄11.76 +0.76
7.75 ⁄3.95 RockAgs ⁄.10 ⁄25 ⁄5.00 ◊0.01
3.92 ⁄2.14 Rockford ⁄* ⁄14 ⁄3.50 ◊0.03

15.79 ⁄9.72 RockvFn n ⁄* ⁄51⁄14.05 +0.01
25.70⁄11.26 RkyMCh s ⁄.28f ⁄290⁄14.45 +0.30
36.44⁄19.00 RockySh ⁄* ⁄650⁄22.97 +0.07
52.48⁄28.63 RofinSinar ⁄* ⁄1938⁄47.77 ◊0.99
13.12 ⁄9.27 RomeBcp s ⁄.30f ⁄26⁄11.38 +0.07
31.37⁄22.34 RossStrs ⁄.24 ⁄14849⁄27.18 ◊0.69
17.29⁄15.00ÂRotech n ⁄* ⁄488⁄17.26 +0.51
25.98⁄21.42 RoyBcPA ⁄1.10b ⁄40⁄24.64 +0.08
41.66⁄15.35 RoyGld ⁄.22f ⁄9020⁄36.30 ◊0.66
11.95 ⁄4.55 RoyaleEn ⁄* ⁄159 ⁄6.34 +0.03
11.69 ⁄8.12 RbiosRst ⁄* ⁄94⁄10.08 ◊0.21
19.19⁄11.61 Rudolph ⁄* ⁄5209⁄16.06 +0.30
17.85 ⁄4.20 RurlCellA ⁄* ⁄464⁄15.54 ◊0.25
14.49⁄11.16 RurbanFn ⁄.20 ⁄24⁄12.50 *
17.50⁄12.84 RushEntA ⁄* ⁄1148⁄16.83 +0.42
17.04⁄12.85 RushEntB ⁄* ⁄435⁄15.80 +0.47
23.06⁄16.30 RuthChris n⁄* ⁄5607⁄22.32 +0.86
57.93⁄39.33 Ryanair ⁄* ⁄1821⁄53.57 ◊0.43
14.76⁄10.04 RyanRest ⁄* ⁄2428⁄13.31 ◊0.24

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄290⁄36.29 +0.07
8.63 ⁄3.51 S1 Corp ⁄* ⁄5188 ⁄4.19 +0.11

22.00 ⁄8.21 SBA Com ⁄* ⁄3652⁄20.55 ◊0.15
13.39 ⁄8.41 SBS Tech ⁄* ⁄222⁄11.23 ◊0.11
36.08⁄28.50 SCBT Fncl ⁄.68 ⁄29⁄34.74 +0.21
4.04 ⁄2.51 SCM Mic ⁄* ⁄121 ⁄3.32 +0.09

40.79⁄29.12 SCP Pool ⁄.36 ⁄1054⁄39.77 +0.57
29.13⁄14.70 SCS Tran ⁄* ⁄1128⁄26.01 ◊0.08
42.49⁄31.68 SEI Inv ⁄.22 ⁄4312⁄41.36 ◊0.19
45.73⁄12.38 SFBC Intl ⁄*⁄33502⁄25.35 +2.37
6.30 ⁄6.00ÊSGX Phm n ⁄* ⁄1440 ⁄5.75 ◊0.25

12.49 ⁄9.74 SI Fincl ⁄.12 ⁄268⁄11.30 *
33.64⁄22.31 SI Intl ⁄* ⁄1215⁄28.75 ◊0.29
10.48 ⁄2.80 SM&A ⁄* ⁄158 ⁄7.22 +0.12
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄142 ⁄1.62 *

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄194⁄17.43 ◊0.02
33.42⁄15.55 SPSS ⁄* ⁄1069⁄31.85 +0.32
6.90 ⁄3.46 SRS Lbs ⁄* ⁄232 ⁄6.05 +0.05

20.58⁄10.94 SSA GlbTc n ⁄* ⁄2974⁄17.85 +0.02
52.33⁄42.25 SVB FnGp ⁄* ⁄2991⁄48.86 ◊0.63
26.00⁄20.90 SY Bcp ⁄.52f ⁄89⁄24.96 +0.64
6.43 ⁄3.00 SabaSoft ⁄* ⁄3523 ⁄5.52 +0.02

58.86⁄45.37 Safeco ⁄1.00 ⁄7817⁄50.97 ◊0.02
38.22⁄25.30 SafeNet ⁄*⁄58586⁄27.75 ◊4.97
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄376⁄39.63 +1.27
38.46⁄27.08 Saifun n ⁄* ⁄566⁄32.03 ◊0.87
25.35⁄14.80 SalemCm ⁄* ⁄325⁄14.96 ◊0.27
22.79⁄13.94 SalixPhm ⁄* ⁄6537⁄16.89 ◊0.47
18.79⁄14.84 SandMorH ⁄.18 ⁄111⁄15.77 ◊0.12
49.19⁄25.73 SanderFm ⁄.48⁄x7270⁄27.62 ◊0.38
79.80⁄23.41 SanDisk ⁄*⁄72078⁄64.05 ◊0.97
38.55⁄30.40 SndySpr ⁄.88f ⁄57⁄35.06 ◊0.16
26.70⁄11.94ÊSanfilp ⁄* ⁄4035⁄12.66 ◊0.43
5.90 ⁄3.46 SangBio ⁄* ⁄830 ⁄4.62 +0.02
6.50 ⁄3.45 Sanmina ⁄*⁄54860 ⁄4.12 ◊0.10
8.15 ⁄2.80 Santarus ⁄* ⁄2039 ⁄6.76 +0.07
8.96 ⁄5.00 Sapient ⁄* ⁄9907 ⁄6.19 ◊0.18
2.39 ⁄1.25 Satcon ⁄* ⁄2252 ⁄1.92 ◊0.10

37.97⁄26.91 SavanBcp ⁄.56f ⁄2 ⁄35.95 +0.74
4.79 ⁄2.25 SavientPh ⁄* ⁄2412 ⁄4.17 ◊0.13
7.31 ⁄5.51 Scailex ⁄* ⁄4 ⁄5.83 +0.10

68.20⁄41.61 ScanSource ⁄* ⁄3400⁄60.59 ◊0.11
40.00⁄30.56ÂSchick Tc n ⁄* ⁄1589⁄41.00 +1.00
41.33⁄21.00 Schnitzer ⁄.07 ⁄4885⁄32.58 +0.31
40.04⁄27.33 Scholastc ⁄* ⁄4173⁄29.77 ◊0.23
48.94⁄32.15 SchoolSp ⁄* ⁄1199⁄37.77 ◊0.08
25.55⁄15.92 Schulmn ⁄.58 ⁄1531⁄24.88 ◊0.02
16.25 ⁄9.65 Schwab ⁄.10 ⁄64680⁄14.60 +0.17
8.18 ⁄1.94 SciClone ⁄* ⁄2266 ⁄2.43 *

33.03⁄20.84 SciGames ⁄* ⁄7260⁄32.04 +0.12
6.99 ⁄4.13 SciLearn ⁄* ⁄30 ⁄5.85 ◊0.11

13.00 ⁄2.23 SciTch ⁄* ⁄1503 ⁄8.36 ◊2.77
7.51 ⁄5.80 Scopus n ⁄* ⁄115 ⁄6.96 ◊0.09

17.94⁄10.10 SeaBrght ⁄* ⁄1062⁄15.77 ◊0.03
17.00 ⁄5.07 SeaChng ⁄* ⁄5190 ⁄9.20 +0.25
25.90⁄18.03 SeacoastBk ⁄.60 ⁄305⁄25.39 +0.27
163.50⁄92.81 SearsHldgs ⁄*⁄14621⁄119.44 ◊1.66
6.52 ⁄3.52 SeattGen ⁄* ⁄776 ⁄5.44 ◊0.02

15.29 ⁄7.38 SecureCmp ⁄*⁄20500⁄13.29 ◊1.11
26.00⁄17.72 SecurBk s ⁄.26 ⁄276⁄22.77 +0.02
4.85 ⁄2.86 SecNtl lf ⁄.20t ⁄24 ⁄3.65 ◊0.03

34.48⁄17.32ÂSelCmfrt ⁄*⁄10821⁄34.79 +0.96
3.72 ⁄2.55 Selectica ⁄* ⁄566 ⁄2.85 ◊0.04

59.28⁄41.90 SelctIn ⁄.88 ⁄1719⁄55.32 ◊0.06
14.00 ⁄7.58 Semitool ⁄* ⁄3446⁄12.86 ◊0.67
21.06⁄13.89 Semtech ⁄* ⁄6065⁄19.52 ◊0.03
22.80 ⁄8.85 Senomyx ⁄* ⁄1844⁄16.42 ◊0.07
66.55⁄48.11 Sepracor ⁄*⁄24774⁄58.26 +0.08
1.82 ⁄0.60 Sequenm ⁄* ⁄431 ⁄0.70 ◊0.02

23.50 ⁄7.25 SeraCare lf ⁄* ⁄907 ⁄8.74 ◊0.02
24.42⁄17.22 SerenaSft ⁄* ⁄2234⁄23.72 +0.05
25.97⁄18.57 Serolog ⁄* ⁄2034⁄21.50 ◊0.27
19.49 ⁄8.45 ShamirOpt n⁄* ⁄111⁄10.96 +0.11
42.24⁄14.80 Shanda ⁄* ⁄8539⁄15.65 ◊0.59
17.44 ⁄8.75 ShrpIm ⁄* ⁄2806 ⁄9.51 *
52.66⁄26.57 ShndTlcm ⁄.46f ⁄58⁄44.35 +0.35
17.86 ⁄9.36 Shiloh ⁄* ⁄207⁄15.46 +0.53
50.30⁄30.28 Shire ⁄.17e ⁄15819⁄49.07 ◊0.71
25.28⁄12.26 ShoeCarn ⁄* ⁄325⁄23.01 ◊0.69
20.48⁄16.07 ShoreFn ⁄.28 ⁄10⁄17.11 +0.36
33.77⁄22.77 ShufflMst ⁄* ⁄5542⁄24.20 ◊0.50
39.47⁄10.22 SiRF Tch ⁄* ⁄6841⁄36.71 ◊0.83
4.50 ⁄2.34 SiebertFn ⁄* ⁄59 ⁄2.57 ◊0.01

24.99⁄19.00 SierraBc ⁄.52f ⁄10⁄24.98 +0.41
14.00 ⁄6.33 SierraWr ⁄* ⁄3626⁄12.74 ◊0.04
12.35 ⁄3.81 Sify ⁄* ⁄8494⁄10.78 +0.12
17.05 ⁄6.31 SigmDg ⁄*⁄12466⁄16.14 +0.09

67.10⁄55.34 SigmAl ⁄.76 ⁄5464⁄63.07 ◊0.78
45.50⁄10.33 SigmaTel ⁄*⁄24816⁄11.21 +0.71
32.89⁄23.58 SignatBk ⁄* ⁄1536⁄32.12 +0.84
39.95⁄25.13 SilganH s ⁄.40 ⁄2760⁄35.97 ◊1.01
12.56 ⁄7.01 SilicnImg ⁄* ⁄6215⁄11.76 +0.17
52.77⁄24.62 SilcnLab ⁄*⁄18679⁄49.40 +1.61
16.99 ⁄8.75 SilicnMot n ⁄* ⁄3630⁄16.00 ◊0.09
6.13 ⁄2.52 SST ⁄*⁄14484 ⁄4.65 ◊0.05
7.95 ⁄3.56 Slcnware ⁄.12r ⁄11524 ⁄6.98 ◊0.26

19.18 ⁄9.71 SilvStd g ⁄* ⁄7382⁄17.56 ◊0.74
29.96⁄21.40 SimmnsFst ⁄.64f ⁄140⁄28.75 +0.78
5.22 ⁄3.27 SmplTch ⁄* ⁄614 ⁄4.28 ◊0.07

34.25⁄20.18 Sina ⁄* ⁄8455⁄22.36 ◊0.23
10.07 ⁄7.25 Sinclair ⁄.40f ⁄4055 ⁄8.15 +0.09
7.46 ⁄2.15ÂSirenza ⁄*⁄14198 ⁄7.45 +0.10
7.98 ⁄4.36 SiriusS ⁄*⁄795066 ⁄5.33 ◊0.21
5.60 ⁄1.60 SirnaThera ⁄* ⁄9808 ⁄4.70 +0.31
5.97 ⁄2.95 SkillSoft ⁄* ⁄837 ⁄5.56 ◊0.28

29.87⁄25.45ÊSkyFncl ⁄.92f ⁄2870⁄25.53 ◊0.33
34.09⁄16.22 SkyWest ⁄.12 ⁄4914⁄29.26 ◊0.25
12.50 ⁄6.24 SkyePh ⁄.20e ⁄206 ⁄7.33 +0.10
8.50 ⁄4.64 SkywksSol ⁄*⁄18671 ⁄5.18 ◊0.05

⁄ SmartM n ⁄*⁄113023 ⁄8.54 *
6.75 ⁄4.76 Smith&Wol ⁄* ⁄119 ⁄4.99 ◊0.16

17.14 ⁄9.06 SmurfStne ⁄*⁄35417⁄12.74 ◊0.65
1.59 ⁄0.88 Socket ⁄* ⁄264 ⁄1.39 +0.02

23.74⁄14.76 Sohu.cm ⁄* ⁄9974⁄19.65 ◊0.34
20.30 ⁄9.69 Somaxon n ⁄* ⁄486⁄19.52 +0.85
1.67 ⁄0.60 SomeraC ⁄* ⁄300 ⁄0.69 *

42.77⁄19.00 Sonesta ⁄1.00e ⁄1 ⁄25.91 ◊0.25
36.04⁄26.65 SonicCorp ⁄* ⁄2072⁄29.66 +0.13
1.60 ⁄0.86 SonicFdy ⁄* ⁄1728 ⁄1.00 +0.02
5.90 ⁄2.93 SonicInnov ⁄* ⁄2332 ⁄4.30 ◊0.35

22.02⁄13.07 SonicSol ⁄* ⁄3027⁄16.54 ◊0.13
8.82 ⁄4.78 SncWall ⁄* ⁄5310 ⁄8.28 +0.10

40.90⁄23.36 SonoSite ⁄* ⁄1494⁄38.37 ◊0.19
6.43 ⁄3.16 Sonus ⁄*⁄33370 ⁄4.50 ◊0.07
6.25 ⁄2.39 SonusPh ⁄* ⁄2244 ⁄5.71 +0.18

18.19⁄13.00 SouMoBc ⁄.36 ⁄1 ⁄14.50 +0.40
20.23⁄14.75 SoundFedB ⁄.30 ⁄452⁄18.98 ◊0.41
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄1592⁄11.24 ◊0.20
26.97⁄16.48 Sourcecp ⁄* ⁄501⁄25.56 ◊0.07
32.09⁄24.60 SouthFncl ⁄.68f ⁄2043⁄26.30 +0.02
10.24 ⁄8.80 SouthStFn ⁄.40 ⁄45 ⁄9.30 ◊0.10
27.50⁄20.55 SthcstFn ⁄2.74t ⁄5 ⁄25.00 +0.50
10.75 ⁄7.97 SCmntyFn ⁄.12 ⁄182 ⁄9.30 ◊0.20
22.03⁄17.29 SsdeBTX ⁄.44a ⁄71⁄20.23 ◊0.33
24.25⁄16.78 SwstBc ⁄.30 ⁄1433⁄22.00 ◊0.03
16.15 ⁄9.01 SwWater ⁄.22f ⁄923⁄15.48 +0.16
2.20 ⁄0.68 Spacehab ⁄* ⁄1451 ⁄0.91 ◊0.02

13.95 ⁄8.62 SpanAm ⁄.18 ⁄127⁄13.04 ◊0.05
11.21 ⁄4.35 SpanBdcst ⁄* ⁄2183 ⁄5.48 +0.02
14.48⁄11.71 SpansionA n⁄*⁄13018⁄13.65 +0.56
12.57 ⁄8.62 SpartMot ⁄.22a ⁄435⁄10.32 +0.09
15.50 ⁄7.70 SprtnStr ⁄* ⁄1875⁄11.67 +0.21
10.35 ⁄5.39 SpclUndAll ⁄* ⁄281 ⁄6.35 +0.03
17.53 ⁄9.39 SpecLink ⁄.40 ⁄2408⁄12.60 +0.07
13.38 ⁄4.50 Spectra ⁄* ⁄1242⁄10.79 ◊0.11
8.48 ⁄5.86 SpecCtl ⁄* ⁄95 ⁄7.18 +0.02
7.50 ⁄3.51 SpectPh ⁄* ⁄1591 ⁄4.55 +0.05
5.85 ⁄1.19 Spherix ⁄* ⁄858 ⁄2.56 ◊0.05

13.37 ⁄3.60 Spire ⁄* ⁄2304⁄10.55 +0.36
10.75 ⁄6.87 SptChalA n ⁄* ⁄15 ⁄7.55 ◊0.13
15.55 ⁄6.25 SptChalB s ⁄* ⁄6 ⁄7.65 *
7.50 ⁄2.86 SprtHaley ⁄* ⁄69 ⁄5.10 +0.02

28.60⁄15.51 SportGde s ⁄* ⁄401⁄23.76 +0.69
9.37 ⁄3.12 StaarSur ⁄* ⁄1365 ⁄7.32 +0.04

19.78⁄11.00 StgeS wtB s⁄* ⁄6⁄15.28 ◊0.22
32.39⁄23.68 StageStrs s ⁄.10 ⁄1843⁄28.48 +0.41
7.99 ⁄2.39 Staktek h ⁄* ⁄1262 ⁄6.20 ◊0.41

28.61⁄12.29 Stamps.cm ⁄* ⁄3385⁄27.16 ◊0.23
4.93 ⁄1.15ÊStdMgt ⁄* ⁄310 ⁄1.14 ◊0.06

34.89⁄13.39 StdMic ⁄* ⁄1979⁄33.08 ◊0.74
20.23⁄13.80ÂStandPark ⁄* ⁄71⁄20.40 +0.20
30.89⁄19.14 StanlFrn s ⁄.32f ⁄598⁄25.88 +0.65
24.14⁄18.64 Staples s ⁄.17 ⁄37626⁄23.14 ◊0.26
7.10 ⁄2.00 StarScien ⁄* ⁄1476 ⁄2.89 ◊0.04

34.85⁄22.29 Starbucks s ⁄*⁄93373⁄33.88 ◊0.52
39.94⁄24.60 StatAutF ⁄.36 ⁄803⁄38.00 ◊0.60
23.98⁄13.02 StateBcp s ⁄.60f ⁄329⁄15.47 +0.07
28.40⁄23.76 StateNBc n ⁄* ⁄806⁄27.10 ◊0.15
8.16 ⁄5.30 STATS Chp ⁄* ⁄2892 ⁄6.74 ◊0.07

14.59⁄10.80 StealthGs n ⁄.75 ⁄465⁄12.80 ◊0.18
46.91⁄25.04 StlDyna ⁄.40 ⁄7525⁄44.56 ◊0.02
33.56⁄16.49 SteelTch ⁄.30 ⁄1512⁄27.75 ◊0.15
26.47⁄16.25 SteinMrt ⁄.25 ⁄2071⁄17.77 ◊0.08
42.22⁄28.69ÂSteinerL ⁄* ⁄2029⁄42.46 +0.34
11.63 ⁄6.75 Stellent ⁄* ⁄2545⁄11.29 ◊0.16
6.58 ⁄2.59 StemCells ⁄* ⁄8030 ⁄3.70 ◊0.11

15.80 ⁄5.57 Stereotaxis ⁄* ⁄2086⁄12.87 ◊0.12
63.60⁄42.76 Stricycle ⁄* ⁄2764⁄59.08 +0.51
17.53⁄12.87 SterlBcsh ⁄.28f ⁄3414⁄16.40 ◊0.06
28.35 ⁄5.56 SterlCons ⁄* ⁄480⁄18.93 +0.13
23.69⁄18.02 SterlingF s ⁄.56 ⁄122⁄20.60 ◊0.17
28.15⁄21.66 StrlF WA s ⁄.22f ⁄1462⁄27.05 ◊0.19
32.10⁄15.69 SMadden ⁄1.00e ⁄1120⁄30.64 +0.32
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄1150 ⁄5.31 +0.02
1.23 ⁄0.66 StckYale ⁄* ⁄194 ⁄0.94 ◊0.01

13.49 ⁄6.50 StoltOffsh ⁄* ⁄3773⁄12.56 +0.02
41.50⁄30.77 StoltNielsn ⁄3.00e ⁄39⁄33.26 +0.12
24.50⁄19.12 StoneMor ⁄1.90f ⁄x108⁄21.75 ◊0.07
10.93 ⁄6.42 Stratagen ⁄.25e ⁄66⁄10.00 *
36.16⁄19.73 Stratasys ⁄* ⁄669⁄25.01 ◊0.23
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄249 ⁄3.46 +0.01

14.37 ⁄8.50 StratgDis ⁄* ⁄52⁄10.20 +0.14
4.17 ⁄1.24ÂStratex ⁄*⁄48477 ⁄4.24 +0.17
6.72 ⁄3.50 StratosIntl ⁄* ⁄111 ⁄6.43 ◊0.07

65.75⁄39.01 Strattec ⁄* ⁄40⁄42.87 ◊0.05
115.21⁄77.24 Strayer ⁄1.00f ⁄267⁄90.16 ◊0.28
37.00⁄25.68 SuffolkBc ⁄.80 ⁄45⁄33.11 ◊0.76
6.55 ⁄3.86 SumTotal ⁄* ⁄36 ⁄4.78 ◊0.09

10.00 ⁄7.05 Summa ⁄.06 ⁄3 ⁄7.68 +0.01
20.31⁄16.00 SmtBcTX ⁄.32f ⁄165⁄19.57 ◊0.24
16.70⁄13.25 SmtBGA ⁄.40 ⁄3 ⁄15.90 ◊0.15
23.91⁄19.03 SunBcpNJ⁄1.13t ⁄160⁄19.71 ◊0.09
8.65 ⁄5.86 SunHlthGp ⁄* ⁄3017 ⁄6.16 ◊0.34

32.86⁄10.14 SunHyd s ⁄.40 ⁄753⁄22.00 +0.33
5.00 ⁄3.42 SunMicro ⁄*⁄658955 ⁄4.43 ◊0.10
7.09 ⁄4.25 Sunesis n ⁄* ⁄131 ⁄4.71 +0.01

41.22⁄24.30 SunPower n ⁄* ⁄3029⁄36.42 ◊1.57
17.21⁄11.15 Sunterra ⁄* ⁄848⁄15.04 +0.19
7.24 ⁄4.00 SuperGen ⁄* ⁄2913 ⁄4.98 ◊0.05

23.52⁄15.07 SuperEssx ⁄* ⁄844⁄23.28 ◊0.03
30.41⁄16.19 SuperWell n ⁄* ⁄818⁄27.87 +0.81
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄49 ⁄4.63 ◊0.08

47.62⁄13.07 Suprtex ⁄* ⁄7137⁄31.44 +0.42
6.47 ⁄3.93 SupportSft ⁄* ⁄5655 ⁄4.34 ◊0.06

29.53⁄19.02 SurWest ⁄1.00 ⁄330⁄27.64 +0.89
46.89⁄28.89 SurModic ⁄* ⁄1766⁄36.42 ◊0.53
27.30⁄20.50 SusqBnc ⁄.96 ⁄1429⁄23.93 +0.17
26.19⁄16.25 SwiftTrn ⁄* ⁄5640⁄23.07 ◊0.37
5.05 ⁄3.18 Sycamore ⁄*⁄15053 ⁄4.79 ◊0.03

15.41 ⁄6.52 SykesEnt ⁄* ⁄1320⁄12.95 +0.16
24.38⁄16.32 Symantec ⁄*⁄190416 ⁄16.72 ◊0.18
28.20⁄18.92 Symbion ⁄* ⁄1111⁄23.08 ◊0.07
12.00 ⁄6.56 Symetric ⁄* ⁄3249 ⁄9.54 ◊0.21
31.09⁄21.47 SymyxT ⁄* ⁄1105⁄26.41 +0.02
5.42 ⁄3.38 Synagro ⁄.40 ⁄1406 ⁄4.61 *

12.96 ⁄9.20 Synaloy ⁄* ⁄3⁄11.71 ◊0.16
41.19⁄15.03 Synaptics ⁄*⁄12583⁄28.99 +1.12
13.06⁄11.01 SynergyFn ⁄.20 ⁄138⁄12.99 *
46.91⁄25.02 Syneron ⁄* ⁄3785⁄28.18 ◊1.02
23.14⁄16.18 Synopsys ⁄* ⁄9302⁄22.38 ◊0.43
11.86 ⁄7.58 Synovis ⁄* ⁄322⁄10.26 +0.02
9.80 ⁄5.00 Synplcty ⁄* ⁄2460 ⁄7.20 ◊0.30
7.21 ⁄1.12 SyntaxBril ⁄* ⁄1269 ⁄5.31 ◊0.10

22.51⁄15.24 Syntel ⁄.24 ⁄176⁄21.77 +0.28
16.50 ⁄6.54 SyntroCp ⁄* ⁄3832⁄10.16 ◊0.22
12.20 ⁄3.65 Syntrol wt ⁄* ⁄18 ⁄6.03 ◊0.22
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄13 ⁄4.80 +0.07
14.40 ⁄8.26 Sypris ⁄.12 ⁄740 ⁄9.25 ◊0.66

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄67⁄14.43 +0.53
8.00 ⁄4.77 TB Woods ⁄* ⁄1 ⁄7.66 +0.18

12.94 ⁄5.82 TBS IntlA n ⁄* ⁄245 ⁄6.41 ◊0.10
41.28⁄30.11 TC PpLn ⁄2.30 ⁄269⁄32.75 ◊0.25
20.84 ⁄7.63 TD Ameritr ⁄6.00e ⁄40525⁄20.10 +0.16
18.38⁄12.07 TESSCO ⁄* ⁄9⁄18.12 +0.23
28.17⁄14.56 THQ s ⁄*⁄23094⁄26.54 +0.34
33.71⁄24.65 TIB Fncl ⁄.47f ⁄18⁄32.00 ◊0.35
10.06 ⁄5.82ÊTLC Vision ⁄*⁄74822 ⁄5.90 ◊2.03
22.00⁄11.85 TOP Tank ⁄.84a ⁄2443⁄12.30 +0.22
26.00 ⁄6.63 TRM Corp ⁄* ⁄1621 ⁄8.79 ◊0.05
9.50 ⁄7.30 TRX n ⁄* ⁄183 ⁄7.99 ◊0.04

11.16 ⁄4.35 TSR Inc ⁄.32 ⁄238 ⁄5.94 ◊0.07
3.83 ⁄1.89 TTI Tm ⁄* ⁄48 ⁄3.65 +0.10

11.43 ⁄6.20 TTM Tch ⁄* ⁄2547⁄10.00 ◊0.19
29.60⁄13.64 TakeTwo s ⁄*⁄20811⁄15.59 ◊0.70
15.00⁄10.58 Taleo A n ⁄* ⁄487⁄13.94 ◊0.20
11.75 ⁄5.77 TalkAmer ⁄* ⁄2733 ⁄9.88 +0.33
36.76⁄11.83 TalxCp s ⁄.16f ⁄5348⁄29.16 ◊0.59
15.01⁄10.02 TandyBr ⁄.11 ⁄111⁄10.90 +0.09
18.22 ⁄9.05ÂTanoxInc ⁄* ⁄1659⁄18.54 +0.32
34.85⁄13.02 TaroPh ⁄* ⁄4666⁄14.84 ◊0.05
29.00⁄17.35 Tarragn s ⁄* ⁄610⁄19.79 ◊0.13
4.22 ⁄0.86 Tarrant ⁄* ⁄1011 ⁄1.17 ◊0.03

18.31 ⁄5.31 TASER ⁄*⁄11172 ⁄9.35 +0.13
9.78 ⁄6.70 TastyBak ⁄.20 ⁄12 ⁄7.82 ◊0.03

43.18⁄30.89 TaylorCap ⁄.24 ⁄281⁄38.61 +0.04
16.00⁄13.34 TeamFnc ⁄.32 ⁄108⁄14.50 +0.02
1.89 ⁄0.92 TeamStff ⁄* ⁄19 ⁄1.59 ◊0.00

43.56⁄33.04 TechData ⁄* ⁄3254⁄40.53 ◊0.12
60.49⁄32.99 Techne ⁄* ⁄1427⁄56.76 ◊0.24
23.20 ⁄6.00 TechSol rs ⁄* ⁄27 ⁄7.91 +0.17
15.34 ⁄7.50 TechTeam ⁄* ⁄8520 ⁄9.58 ◊0.32
40.88⁄16.01 TecumB ⁄* ⁄6⁄21.72 +0.41
43.34⁄18.65 TecumA ⁄* ⁄632⁄24.93 +0.57
21.15⁄11.77 Tekelec ⁄* ⁄7710⁄14.99 ◊0.35
3.20 ⁄1.92 TlCmSys ⁄* ⁄2474 ⁄2.08 ◊0.06
5.57 ⁄2.20 TeleglbInt ⁄* ⁄556 ⁄4.48 +0.01

31.60⁄22.26 Telenor ⁄.72e ⁄24⁄30.79 +0.37
13.31 ⁄7.15 TeleTech ⁄* ⁄3236⁄12.11 ◊0.18
23.95⁄15.95 TelwestGl ⁄* ⁄6271⁄23.57 +0.03
19.87⁄13.19 TelikInc ⁄* ⁄2886⁄18.96 ◊0.05
13.45 ⁄6.56ÂTellabs ⁄*⁄106039 ⁄13.52 +0.54
7.07 ⁄2.52 Telular ⁄* ⁄527 ⁄3.36 *

11.89 ⁄7.10 Telvent ⁄* ⁄28⁄11.31 ◊0.27
25.95⁄19.16 TemecVly n ⁄* ⁄18⁄22.00 +0.59
4.10 ⁄1.63 Terayon lf ⁄* ⁄2364 ⁄2.19 ◊0.06

12.77 ⁄6.30 Tercica ⁄* ⁄663 ⁄6.74 +0.03
21.98 ⁄8.55 TescoCp ⁄* ⁄582⁄21.39 +0.21
46.28⁄24.70 TesseraT ⁄* ⁄7583⁄34.00 +1.07
18.32⁄10.29 TetraTc ⁄* ⁄5616⁄18.00 ◊0.17
45.91⁄26.80 TevaPhrm ⁄.27e ⁄63291⁄40.66 ◊1.11
24.80⁄17.45 TxCapBsh ⁄* ⁄933⁄21.62 +0.03
32.43⁄26.00 TexReg ⁄.48 ⁄2507⁄30.47 ◊0.29
19.13⁄12.66 TexRdhsA s ⁄* ⁄2870⁄14.81 +0.31
20.73⁄16.30 TexasUtd ⁄.32 ⁄249⁄18.50 *
28.51⁄13.69 The9Ltd ⁄* ⁄387⁄19.78 +0.30
8.54 ⁄2.59 ThStreet ⁄* ⁄2953 ⁄7.93 +0.09

29.90⁄16.50 Theravnce ⁄*⁄12952⁄28.70 ◊0.70
3.45 ⁄1.25 ThrmWv ⁄* ⁄2126 ⁄1.58 ◊0.01
8.53 ⁄2.52 ThrdWve ⁄* ⁄344 ⁄3.19 ◊0.06

13.97⁄11.44 ThomasPrp ⁄.24 ⁄57⁄12.39 +0.03
20.37⁄18.75 TWeisel n ⁄* ⁄5295⁄19.20 ◊0.70
25.39 ⁄9.69 Thoratc ⁄*⁄16787⁄18.56 ◊0.68
5.27 ⁄2.96 3Com ⁄*⁄64554 ⁄4.89 ◊0.07

26.49⁄15.57 3D Sys ⁄* ⁄319⁄19.11 ◊0.16
15.69 ⁄5.37 ThrshldPh n ⁄* ⁄619⁄13.90 +0.18
11.99 ⁄5.60 TibcoSft ⁄*⁄48936 ⁄8.19 +0.23
9.82 ⁄6.44 TierTech lf ⁄* ⁄218 ⁄7.73 +0.18

33.52⁄22.15 TierOne ⁄.24 ⁄480⁄32.15 ◊0.22
24.97⁄21.89ÂTmbrlndB ⁄.64 ⁄77⁄24.75 ◊0.21
11.24 ⁄3.31 TW Tele h ⁄* ⁄4185⁄10.79 +0.14
7.75 ⁄3.45 TiVo Inc ⁄*⁄20533 ⁄5.81 ◊0.04

11.95 ⁄6.64 Tollgrde ⁄* ⁄414⁄10.79 *
23.96⁄11.05 TomOnlin ⁄* ⁄1414⁄22.15 ◊0.27
11.18 ⁄6.87 Topps ⁄.16 ⁄1716 ⁄7.69 +0.07
37.25⁄14.80 TorRes ⁄* ⁄1582⁄29.41 ◊1.49
59.92⁄44.49 Torm ⁄2.61e ⁄21⁄49.64 ◊0.38
17.25⁄13.00 TowrFin ⁄.04p ⁄10⁄16.97 +0.11
23.45⁄10.05 TowerGrp ⁄.10 ⁄1474⁄19.07 ◊0.02
2.06 ⁄0.92 TowerS ⁄* ⁄384 ⁄1.62 ◊0.01
3.55 ⁄1.95 TrackDat rs ⁄* ⁄12 ⁄2.90 ◊0.04

63.82⁄35.36ÂTractSupp ⁄*⁄10247⁄63.30 +1.39
17.81 ⁄5.73 TrdeStatn ⁄* ⁄5895⁄17.02 +0.22
13.30⁄12.00 Traffic n ⁄* ⁄1139⁄12.02 +0.02
7.75 ⁄4.39 Traffix ⁄.32 ⁄464 ⁄5.80 +0.13

15.50 ⁄4.56 TrnWEnt ⁄* ⁄1335 ⁄5.24 +0.01
20.63 ⁄6.09 TransAct ⁄* ⁄53 ⁄9.02 +0.05
33.75⁄20.28 TrnsactnSy ⁄* ⁄3292⁄32.24 ◊0.34
1.25 ⁄0.38 Transgnmc ⁄* ⁄697 ⁄0.88 ◊0.05
2.50 ⁄0.58 Trnsmeta ⁄* ⁄9263 ⁄1.38 ◊0.03
9.99 ⁄5.87 TrnspAm ⁄* ⁄44 ⁄9.95 +0.08
2.52 ⁄1.09 TrnSwtc ⁄* ⁄5163 ⁄1.71 ◊0.08

72.50⁄16.61 Travelzoo ⁄* ⁄1886⁄18.60 ◊0.05
47.79⁄27.95 TrendMic ⁄.33e ⁄116⁄31.50 ◊0.83
18.44 ⁄8.03 TriZetto ⁄* ⁄3592⁄16.86 ◊0.45
55.14⁄34.99 TriadGty ⁄* ⁄367⁄42.64 ◊0.04
25.24⁄18.63 TriCoBsh ⁄.48f ⁄138⁄25.01 +0.11
34.05⁄22.53 TricoM n ⁄* ⁄1248⁄32.70 ◊0.23
26.95 ⁄7.90 TridMic s ⁄*⁄16784⁄24.60 ◊0.90
44.55⁄26.64 TrimbleN ⁄* ⁄5234⁄38.72 ◊0.77
15.79 ⁄9.65 Trimeris ⁄* ⁄844⁄12.27 ◊0.23
11.32 ⁄6.04 TrnBio rs ⁄* ⁄117 ⁄8.45 ◊0.14
6.24 ⁄2.49 Trintech ⁄* ⁄56 ⁄3.50 +0.16
9.45 ⁄5.55 TriPathI ⁄* ⁄4939 ⁄7.41 ◊0.35

15.50 ⁄5.75 TriplCrw n ⁄* ⁄740 ⁄7.81 +0.25
5.61 ⁄2.40 Tripos ⁄* ⁄53 ⁄3.53 ◊0.05
5.10 ⁄2.88 TriQuint ⁄* ⁄7108 ⁄4.65 ◊0.13

23.94⁄11.11 TrueRelig n⁄* ⁄5973⁄22.18 +1.15
21.98⁄15.75 TrumpEnt n ⁄* ⁄571⁄18.77 ◊0.58
13.66⁄10.73 TrstNY ⁄.64f ⁄1048⁄12.31 ◊0.07
30.80⁄24.00 Trustmk ⁄.84 ⁄1584⁄28.72 +0.37
35.90⁄19.73 TuesMrn ⁄.65 ⁄3042⁄21.40 ◊0.11
8.07 ⁄5.30 Tufco ⁄* ⁄33 ⁄6.91 +0.05
4.40 ⁄2.01 TumblwdC ⁄* ⁄1616 ⁄2.74 +0.12

22.90 ⁄9.85 TurboCh ⁄* ⁄1286⁄14.34 ◊0.41
4.19 ⁄2.24 TutSys ⁄* ⁄397 ⁄3.01 *
9.22 ⁄2.26 Tweeter ⁄* ⁄4065 ⁄8.11 +0.06
9.80 ⁄2.79 24/7RealM ⁄* ⁄8055 ⁄8.45 ◊0.02

19.84⁄10.87 21CentHld ⁄.48f ⁄390⁄17.80 ◊0.60
60.00⁄19.75 TwinDs ⁄.76f ⁄40⁄56.30 +1.30

U
43.75⁄35.50ÊUAL n ⁄*⁄30598⁄34.60 ◊1.29
21.75⁄13.70 UAP Hldg ⁄.75f ⁄1389⁄20.90 +0.15
22.49⁄15.07 UCBH Hd s ⁄.10 ⁄8948⁄17.06 +0.13
68.49⁄53.25 UMB Fn ⁄1.00 ⁄380⁄66.81 +0.18
13.09 ⁄5.07 US Cncrt ⁄* ⁄7154⁄12.59 +0.19
7.82 ⁄4.10 USHmSy ⁄* ⁄99 ⁄7.69 +0.04
3.28 ⁄1.51 US LEC ⁄* ⁄108 ⁄2.14 ◊0.18

20.70⁄13.27 USPhysTh ⁄* ⁄303⁄19.08 ◊0.10
34.44 ⁄9.02 US Xprss ⁄* ⁄1197⁄15.90 ◊0.20
39.75⁄24.02 USA Mobl ⁄1.50e ⁄394⁄27.30 +0.20
32.00⁄17.50 USA Trk ⁄* ⁄694⁄26.98 ◊0.14
54.10⁄35.12 USANA H ⁄* ⁄946⁄39.24 +0.31
14.46⁄10.83 USI Hldg ⁄* ⁄1495⁄14.06 *
105.47⁄62.74 UTiWrld ⁄.15f ⁄1152⁄105.06 +0.18
16.56 ⁄5.19 UTStrcm ⁄*⁄20461 ⁄6.75 ◊0.24
10.24 ⁄6.12 UbiquiTl ⁄* ⁄6261 ⁄9.69 ◊0.01
14.70 ⁄8.15 Ulticom ⁄* ⁄648 ⁄9.92 ◊0.16
22.63⁄12.37 UltimSoft ⁄* ⁄1221⁄21.74 ◊0.15
10.14 ⁄5.38 UltraClean ⁄* ⁄56 ⁄9.54 ◊0.02
18.59 ⁄9.59 Ultralife ⁄* ⁄1883⁄13.32 +0.23
22.93⁄13.21 Ultratech ⁄* ⁄3306⁄21.34 ◊0.33
29.67⁄19.63 Umpqua ⁄.48f ⁄2392⁄27.84 +0.02
41.90⁄21.08 UndArmr n ⁄* ⁄4794⁄38.84 ◊0.58
15.13 ⁄9.77 Unica n ⁄* ⁄1200⁄12.66 ◊0.80
11.50 ⁄7.77 UnicoA ⁄* ⁄21 ⁄9.49 +0.14
50.15⁄29.33 UnBkshCp ⁄.88f ⁄90⁄45.36 +0.36
27.02⁄15.60 UnionCmty ⁄.60 ⁄15⁄26.38 ◊0.64
18.15⁄13.60 UnionDrll n ⁄* ⁄1606⁄16.89 +0.04
22.00⁄20.10 UnionBc ⁄.44 ⁄2 ⁄20.97 +0.22
21.66⁄15.85 UAmIndem ⁄* ⁄253⁄20.95 ◊0.23
17.00⁄14.38 UtdBOH ⁄.48 ⁄34⁄15.35 ◊0.18
38.55⁄29.82 UBWV ⁄1.08 ⁄450⁄36.80 ◊0.17
30.50⁄21.70 UtdCBksGa⁄.32f ⁄328⁄27.28 ◊0.32
13.33⁄10.05 UtdCmnty ⁄.36f ⁄205⁄12.67 ◊0.15
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄28⁄11.75 +0.10
22.15⁄18.88ÂUFinlCp s ⁄.92f ⁄22⁄22.50 +0.94
47.72⁄27.75 UFireC ⁄.48 ⁄1447⁄39.36 ◊0.66
36.00⁄24.60 UtdNtrlF ⁄* ⁄3844⁄31.24 ◊0.13
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄5108⁄13.32 ◊0.15
30.72⁄18.13 UtdPanA ⁄* ⁄206⁄28.50 ◊0.57
16.45 ⁄4.78ÂUtRetail ⁄* ⁄1611⁄16.87 +0.67
34.39⁄22.60 USecBcCA ⁄.80f ⁄9 ⁄34.28 +0.78
35.97⁄11.82 USLime ⁄.10 ⁄66⁄27.64 ◊0.34
53.62⁄41.07 UStatn ⁄.10 ⁄920⁄49.49 +0.56
40.07⁄25.40 UtdSurg s ⁄* ⁄2082⁄38.17 +0.13
78.74⁄42.09 UtdThrp ⁄* ⁄1866⁄66.05 ◊0.04
25.08⁄13.68 UnvAmr ⁄* ⁄3562⁄16.74 +0.24
14.22 ⁄5.77 UnivDisp ⁄* ⁄1181⁄12.93 ◊0.20
18.69⁄15.35 UnvElc ⁄* ⁄363⁄17.90 +0.12
61.69⁄37.03 UnivFor ⁄.11f ⁄2261⁄54.91 ◊0.09
20.18⁄12.00 UnvStain ⁄* ⁄522⁄18.97 +1.29
25.75⁄12.35ÂUnvTrck n ⁄* ⁄280⁄25.69 +1.25
31.50⁄22.52 UnivstPa s ⁄.76 ⁄22⁄24.32 ◊0.39
28.20⁄22.53 Unizan ⁄.54 ⁄448⁄26.43 +0.06
33.77⁄20.31 UrbanOut s ⁄*⁄21533⁄25.94 ◊0.46
7.39 ⁄3.59 Urologix ⁄* ⁄1475 ⁄3.93 +0.27

32.83⁄20.06ÂUtahMed ⁄.72f ⁄57⁄33.10 +0.57

V
2.17 ⁄1.28 VA Sftwr ⁄* ⁄3708 ⁄2.09 ◊0.04

29.94⁄17.97 VCA Ant ⁄* ⁄3228⁄27.69 ◊0.28
14.44 ⁄8.00 VNUS Md h ⁄* ⁄571 ⁄8.78 ◊0.05
48.66⁄22.25 VSE Cp ⁄.24 ⁄17⁄48.31 +0.22
15.72⁄12.50 VailBks ⁄.28 ⁄80⁄15.25 *
10.25 ⁄8.71ÂValeraPh n ⁄* ⁄859 ⁄9.84 ◊0.09
38.00⁄26.00 VlyBcNV ⁄* ⁄20⁄36.20 +0.65
43.04⁄33.36 ValueLine ⁄1.00 ⁄14⁄34.83 +0.08
14.59 ⁄8.01 ValVis A ⁄* ⁄790⁄12.42 ◊0.08
20.98 ⁄9.01 ValueClick ⁄*⁄24114⁄17.79 ◊0.58
43.31⁄32.71 Varian ⁄* ⁄1812⁄37.99 ◊0.02
53.15⁄32.55 VarianS ⁄* ⁄4456⁄50.12 ◊0.36
7.89 ⁄3.47 VarsityGrp ⁄* ⁄80 ⁄3.80 +0.05

13.36 ⁄6.75 VascSol ⁄* ⁄825 ⁄7.00 ◊0.05
6.08 ⁄1.75 Vasogen g ⁄*⁄19557 ⁄3.15 ◊0.15

22.35⁄12.83 VeecoInst ⁄* ⁄3439⁄21.72 ◊0.09
44.95⁄30.40 Ventana s ⁄* ⁄1608⁄39.75 ◊0.23
27.99⁄16.39 Ventiv ⁄* ⁄8338⁄26.91 +1.86
3.60 ⁄0.72 Verilink h ⁄* ⁄414 ⁄0.92 ◊0.01

43.17⁄29.37 VerintSys ⁄* ⁄1399⁄37.07 +0.20
33.36⁄19.01 Verisign ⁄*⁄70383⁄23.29 ◊0.29
3.74 ⁄1.55 Vernalis ⁄* ⁄2 ⁄2.71 ◊0.09

36.63 ⁄8.61 VertxPh ⁄*⁄13166⁄34.54 ◊0.54
44.03⁄29.15 Vertrue ⁄* ⁄229⁄43.04 ◊0.22
11.51 ⁄4.66 ViaCell ⁄* ⁄3243 ⁄5.12 +0.09
28.84⁄17.30 ViaSat ⁄* ⁄1739⁄25.35 ◊0.20
6.98 ⁄3.46 Vical ⁄* ⁄869 ⁄4.45 ◊0.05

17.75 ⁄9.77 Vicor ⁄.12f ⁄568⁄16.88 ◊0.02
3.36 ⁄1.00 ViewptCp ⁄* ⁄2872 ⁄1.03 ◊0.03

18.50⁄10.70 Vignette rs ⁄* ⁄4090⁄16.85 +0.04
19.22 ⁄6.43 ViisageT rs ⁄* ⁄5030⁄18.53 ◊0.01
68.00⁄38.00 VilSpM ⁄.70f ⁄2 ⁄58.46 *
12.70 ⁄7.61 Vimicro n ⁄* ⁄2208⁄12.44 +0.32
34.69⁄26.42 VineydNB ⁄.32f ⁄391⁄30.29 +0.05
15.50 ⁄7.25 ViragLog ⁄* ⁄567⁄10.93 ◊0.05
33.44⁄20.69 VA Cmce s ⁄* ⁄147⁄32.08 ◊0.08
40.45⁄31.52 VaFinGp ⁄.88 ⁄65⁄38.48 ◊0.29
24.36 ⁄1.67 ViroPhrm ⁄*⁄10214⁄21.97 ◊0.64
32.38⁄12.01 VistaPrt n ⁄* ⁄444⁄30.98 +0.59
24.00⁄11.12 VistaCre ⁄* ⁄1154⁄14.13 ◊0.09
31.29⁄13.28 VtlImgs ⁄* ⁄1431⁄29.79 ◊0.01
52.13⁄36.81 VitalSgn ⁄.28 ⁄5091⁄48.65 +0.94
3.50 ⁄1.50 Vitesse ⁄*⁄79299 ⁄2.79 +0.01

20.00⁄13.41 Vitran g ⁄* ⁄126⁄18.98 ◊0.02
4.15 ⁄2.45 VitriaTch ⁄* ⁄64 ⁄2.81 +0.01
4.58 ⁄2.25 Vivus ⁄* ⁄262 ⁄3.27 +0.05

15.65 ⁄9.25 Vocus n ⁄* ⁄943⁄14.29 +0.89
41.27⁄24.40 Volcom n ⁄* ⁄2444⁄39.08 ◊0.06
19.25 ⁄9.60 Volterra ⁄* ⁄3082⁄18.57 ◊0.52
49.89⁄37.00 Volvo ⁄1.50e ⁄2237⁄44.88 ◊4.67
9.57 ⁄3.63 VyyoInc ⁄* ⁄16 ⁄4.84 +0.03

W
10.06 ⁄6.50 WCA Wste ⁄* ⁄10 ⁄7.26 ◊0.04
34.18⁄25.02 WD 40 ⁄.88 ⁄411⁄30.70 +0.32
79.69⁄40.31 WFS Fncl ⁄* ⁄594⁄78.60 *
3.58 ⁄0.88 WJ Com h ⁄* ⁄702 ⁄1.97 *

60.55⁄47.05 WPP Gp ⁄.73e ⁄1529⁄55.69 ◊0.16
29.50 ⁄5.65 WPT Ent ⁄* ⁄976 ⁄6.90 ◊0.19
3.18 ⁄1.22 WQN Inc ⁄* ⁄384 ⁄2.01 ◊0.17

65.00⁄49.50 WSFS ⁄.28 ⁄127⁄62.73 +0.11
12.33 ⁄9.97 WainBk ⁄.24 ⁄17⁄10.10 ◊0.06
28.22⁄19.70 Warnaco ⁄* ⁄2821⁄24.43 +0.06
18.68 ⁄8.01 WarrenRs ⁄* ⁄3189⁄16.60 ◊0.39
25.49⁄16.75 WarwkVly ⁄.80 ⁄32⁄22.69 ◊0.03
20.00⁄12.75 WashBnk s ⁄.25f ⁄9 ⁄18.50 +0.20
25.07⁄21.11 WashFed ⁄.80 ⁄1657⁄23.73 ◊0.10
60.03⁄38.87 WashGInt ⁄* ⁄2253⁄58.46 +0.27
30.38⁄23.94 WshTrst ⁄.72 ⁄89⁄27.04 +0.20
16.38⁄11.59 WasteInd ⁄.16 ⁄56⁄15.38 ◊0.02
4.44 ⁄2.80 WasteSvc g ⁄* ⁄2593 ⁄3.08 *
4.73 ⁄2.93 WtchGrd ⁄* ⁄433 ⁄4.05 +0.05

11.95⁄10.35 Wauwatsa n ⁄* ⁄262⁄11.95 +0.01
1.35 ⁄0.58 WaveSys ⁄* ⁄5231 ⁄0.70 +0.01

16.00 ⁄4.64 Wavecm ⁄* ⁄132⁄11.46 ◊0.19
16.50⁄13.83 WayneSvg ⁄.48 ⁄66⁄15.75 *
41.62⁄19.80 WebMD n ⁄* ⁄4103⁄37.50 ◊1.24
20.83 ⁄9.95 WebSide ⁄* ⁄8787⁄16.68 ◊0.61
29.96⁄19.20 WebEx ⁄*⁄46111⁄27.15 +2.21
8.50 ⁄4.50 webMeth ⁄* ⁄4858 ⁄7.60 ◊0.09

69.73⁄45.26 Websense ⁄* ⁄4225⁄66.81 ◊0.27
11.15 ⁄8.11 WebsitPro n ⁄* ⁄1185 ⁄9.85 ◊0.16
10.34 ⁄4.28 Webzen ⁄.07e ⁄2061 ⁄7.25 ◊0.35
22.58⁄15.78 WernerEnt ⁄.16 ⁄3574⁄20.76 ◊0.18
32.50⁄24.80 Wesbanc ⁄1.04 ⁄863⁄30.31 +0.75
20.02⁄15.34 WestBcp ⁄.64 ⁄56⁄18.25 ◊0.05
28.43⁄20.26 WstCstB ⁄.42f ⁄765⁄26.66 +0.05
43.37⁄30.05ÂWstCorp ⁄* ⁄3196⁄42.70 ◊0.63
27.15⁄12.18 WstMar ⁄* ⁄1130⁄12.65 ◊0.28
56.25⁄47.33 WAmBcp ⁄1.28 ⁄1280⁄53.39 +0.01
5.75 ⁄2.77 Westaff ⁄* ⁄17 ⁄4.48 *
5.78 ⁄2.16ÂWestaim ⁄* ⁄300 ⁄5.77 +0.02
7.86 ⁄3.56 Westell ⁄* ⁄2916 ⁄4.33 +0.06

40.43⁄30.50 WSierraBc ⁄* ⁄451⁄40.08 +0.04
7.04 ⁄2.01 WetSeal ⁄*⁄13229 ⁄5.19 +0.17

23.90⁄17.08 WeycoGp s ⁄.28 ⁄25⁄22.56 +0.36
44.82 ⁄8.03 WheelPit ⁄* ⁄7880⁄16.43 +1.70
6.33 ⁄4.30 WhiteElec ⁄* ⁄94 ⁄5.89 +0.05

34.46⁄24.14 WhitneyH s ⁄1.00 ⁄2760⁄32.69 ◊0.30
11.25 ⁄9.55 WhittierE n ⁄* ⁄850 ⁄9.95 +0.14
79.90⁄44.14 WholeFd s ⁄.60a ⁄18633⁄70.84 ◊1.15
19.20⁄11.75 WidrThan n ⁄* ⁄858⁄14.61 +0.35
14.15 ⁄6.06 WildOats ⁄*⁄20144⁄14.07 +1.05
4.97 ⁄1.35 WillmsInds ⁄* ⁄13 ⁄2.07 *

20.49⁄14.15ÂWmsScots n⁄* ⁄1377⁄20.70 +0.80
10.84 ⁄6.70 WillisLF ⁄* ⁄4 ⁄9.16 ◊0.18
17.40⁄14.16 WillowG ⁄.48 ⁄697⁄15.70 +0.36
18.15⁄12.30 WilshBcp ⁄.16 ⁄650⁄17.31 +0.05
7.30 ⁄2.44 WilsonsLth ⁄* ⁄628 ⁄3.15 ◊0.13

17.68⁄11.04 WindRvr ⁄* ⁄9138⁄13.66 +0.11
25.48⁄16.29 Winmark ⁄* ⁄18⁄22.00 *
59.63⁄45.00 Wintrust ⁄.28f ⁄887⁄52.95 ◊0.23
9.31 ⁄4.92 WrlssFac ⁄* ⁄2153 ⁄5.30 ◊0.03

24.15⁄15.68 WitnSys ⁄* ⁄5007⁄22.70 ◊0.06
15.40⁄11.10 Woodhd ⁄.40 ⁄679⁄14.30 ◊0.03
94.38⁄60.25 WdwrdG ⁄1.20 ⁄228⁄90.73 ◊1.98
32.42⁄22.85 WldAccep ⁄* ⁄1122⁄28.27 +0.03
13.89 ⁄5.85 WorldAir lf ⁄* ⁄1132 ⁄9.07 +0.07
1.98 ⁄0.44 WHeart g ⁄* ⁄396 ⁄0.58 *

26.00⁄10.26 WorldSpc n ⁄* ⁄533⁄12.33 ◊0.10
28.56⁄18.27 WrightM ⁄* ⁄1595⁄21.39 ◊0.32
76.45⁄42.06 Wynn ⁄* ⁄9482⁄62.82 ◊1.09

X  Y  Z
37.31⁄24.77ÊXM Sat ⁄*⁄119709 ⁄24.34 ◊0.70
2.09 ⁄0.98 XOMA ⁄* ⁄6132 ⁄1.66 +0.04

17.23 ⁄9.71 X-Rite ⁄.10 ⁄823⁄11.61 ◊0.09
12.00 ⁄6.70 XTL Bio n ⁄* ⁄60 ⁄7.00 ◊0.16
2.39 ⁄0.25 XcyteTh ⁄* ⁄455 ⁄0.74 ◊0.01

19.97 ⁄9.48 XenoPort n ⁄* ⁄395⁄15.63 +0.23
6.60 ⁄2.28 Xenogen ⁄* ⁄84 ⁄2.90 +0.05
4.00 ⁄2.05 XetaTech ⁄* ⁄16 ⁄2.22 ◊0.02

32.30⁄21.25 Xilinx ⁄.28 ⁄49565⁄27.34 ◊0.30
23.37⁄12.50 Xyratex ⁄* ⁄6609⁄22.13 ◊0.36
64.47⁄38.81 YRC Wwde ⁄* ⁄9075⁄48.01 ◊0.43
15.25⁄13.00 YadkinVBk ⁄.44 ⁄55⁄14.55 +0.05
43.66⁄30.30 Yahoo ⁄*⁄324052 ⁄33.54 ◊0.71
8.50 ⁄2.84 YakCom ⁄* ⁄511 ⁄3.28 +0.14

38.25⁄31.05 YardvNB ⁄.46 ⁄52⁄35.30 +0.23
27.98⁄17.50 YorkWater ⁄.67f ⁄28⁄27.77 +0.38
10.66 ⁄1.70 YoungBd ⁄* ⁄1802 ⁄3.65 +0.01
41.94⁄31.45 YoungIn ⁄.16 ⁄20⁄36.94 +0.13
52.95⁄34.88 ZebraT ⁄* ⁄4147⁄42.75 ◊0.74
17.22 ⁄3.10 Zevex ⁄* ⁄265⁄16.01 +0.68
3.81 ⁄1.80 ZhoneTch ⁄* ⁄9600 ⁄2.18 *
7.94 ⁄1.30 ZiCorp ⁄* ⁄2688 ⁄2.04 ◊0.24
5.09 ⁄2.55 Zila ⁄* ⁄1148 ⁄3.50 ◊0.10
7.19 ⁄1.99 ZiLOG ⁄* ⁄167 ⁄2.33 ◊0.09

81.60⁄65.70 ZionBcp ⁄1.44 ⁄6736⁄79.12 +0.79
18.70 ⁄7.75 ZipRlty ⁄* ⁄1071 ⁄9.07 ◊0.13
4.22 ⁄1.50 Zix Corp ⁄* ⁄2110 ⁄1.86 ◊0.07

33.67⁄20.07 ZollMed ⁄* ⁄1130⁄26.40 +0.28
18.63 ⁄8.03 Zoltek ⁄* ⁄3507⁄14.30 +0.32
4.52 ⁄1.96 Zomax ⁄* ⁄204 ⁄2.02 *
6.06 ⁄2.83ÂZones ⁄* ⁄1403 ⁄6.25 +0.37

22.35 ⁄8.71 Zoran ⁄* ⁄7485⁄20.22 ◊0.62
52.08⁄20.50 Zumiez n ⁄* ⁄436⁄50.55 ◊0.36
18.00 ⁄9.20 Zygo ⁄* ⁄2608⁄16.39 ◊0.31
25.00⁄14.57 ZymoGen ⁄* ⁄3689⁄21.87 ◊0.73
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52-Week Sales
High Low Stock Div 100s Last Chg

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 4610 2818 1466 326
Advances 2132 1342 636 154
Declines 2050 1217 694 139
Unchanged 172 67 91 14
52 Week High 81 40 22 19
52 Week Low 169 136 24 9
Dollar Volume * 18,018 10,177 5,752 2,088

Hsbc Finance Corp HBC.QT 5.500 Jan 2016 Aa3/–– 101.345 99.247 99.656 –0.106 5.545
Mbna Capital A MBPI.GA 8.278 Dec 2026 Aa3/A 106.311 106.275 106.311 –0.689 5.283
Goldman Sachs Gp GS.VO 5.000 Jan 2011 Aa3/–– 100.601 98.880 99.333 0.133 5.154
Jpmorgan Capital Xv JPM.GBN 5.875 Mar 2035 A1/A– 98.852 97.959 98.798 0.272 5.962
Talisman Energy TLM.GE 5.850 Feb 2037 Baa1/BBB+ 99.289 97.710 98.994 0.070 5.921
Comcast Corp CMCSA.GX 6.500 Nov 2035 Baa2/BBB+ 101.436 99.232 100.936 0.703 6.428
Wellpoint WLP.GN 5.850 Jan 2036 Baa1/BBB+ 100.007 98.233 99.013 –0.463 5.920
Aag Hld GFR.GA 6.875 Jun 2008 Baa3/BBB– 103.714 103.305 103.714 0.088 5.147
Household Finance HI.KV 8.000 Jul 2010 Aa3/A 110.937 110.477 110.752 –0.048 5.250
AOL Time Warner AOL.HH 7.700 May 2032 Baa1/BBB+ 112.664 110.863 112.260 1.199 6.700

General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 101.500 98.500 99.750 –1.000 8.021
Healthsouth HRC.GJ 8.500 Feb 2008 ––/–– 106.050 105.500 105.750 –0.375 5.399
United Airlines Pass Through Trusts UAL.IA 7.186 Apr 2011 ––/–– 100.001 100.000 100.001 0.000 6.649
General Motors GM.HB 8.375 Jul 2033 B1/B 77.000 71.170 74.375 1.855 11.453
Radiologix RGX.GB 10.500 Dec 2008 B2/B 75.000 72.500 73.250 –11.750 23.941
Healthsouth HRC.GB 10.750 Oct 2008 ––/–– 104.125 103.438 103.500 0.063 8.415
Insight Health Services IHSC.GF 9.875 Nov 2011 Caa1/CCC+ 57.000 41.000 46.063 –21.938 30.186
General Motors Acceptance GMA.HG 6.125 Feb 2007 Ba1/BB 99.500 98.250 98.782 0.782 7.433
General Motors Acceptance GMA.HE 6.875 Sep 2011 Ba1/BB 95.500 93.000 94.030 –1.970 8.224
General Motors Acceptance GMA.HC 7.250 Mar 2011 Ba1/BB 100.029 94.173 96.100 1.680 8.204

Xm Satellite Radio Hlds XMRD.GI 1.750 Dec 2009 Caa3/CCC– 87.125 84.000 87.125 1.435 5.541
Atlantic Coast Airlines Hlds ACAI.GB 6.000 Feb 2034 C/–– 12.000 10.500 12.000 1.250 N/A
Tyco Intl Gp Sa TYC.OI 2.750 Jan 2018 Baa3/BBB+ 111.000 109.850 110.500 0.685 –7.282
Medtronic MDT.GC 1.250 Sep 2021 A1/AA– 101.065 95.250 100.375 0.000 1.224
Amazon.Com AMZN.GC 4.750 Feb 2009 B2/B 98.500 96.000 96.375 0.125 6.098
Walt Disney DIS.HW 2.125 Apr 2023 Baa1/A– 105.750 99.125 102.550 1.550 0.943
Electronic Data Systems EDS.GI 3.875 Jul 2023 Ba1/BBB– 102.625 101.500 102.625 0.173 3.235
Tyco Intl Gp Sa TYC.OH 3.125 Jan 2023 Baa3/BBB+ 122.500 112.000 120.500 –0.711 N/A
Schlumberger SLB.GF 1.500 Jun 2023 A1/A+ 173.250 163.250 171.250 0.750 –20.730
Navistar Financial NAV.GF 4.750 Apr 2009 B2/B 94.750 92.000 92.000 5.000 7.655

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

All Investment High
Issues Grade Yield Convertibles

Source: NASD TRACE data. Reference information from Reuters DataScope Data. Credit ratings from Moody’s and Standard &
Poor’s.

Rating

Rating

Rating

End of day data. Activity as reported to NASD TRACE (Trade Reporting and Compliance Engine). The market breadth information represents
activity in all TRACE eligible publicly traded securities. The most active information represents the most active fixed-coupon bonds (ranked
by par value traded). Investment grade or high-yield classifications are determined using credit ratings as outlined in NASD rules. “C”
indicates yield is unavailable because of issue’s call criteria. *Par value in millions

NASD TRACE CORPORATE BOND DATA
NASD-Bloomberg Active
U.S. Corporate Bond Indices

5.54 0.01 Unch. –0.20

9.28 0.05 1.05 3.57

Investment Grade

High Yield

Total Return % 
Index Yld% Chg. 52-Week YTD

Source: Bloomberg Financial Markets
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frequently? And why is Apple so willing to
tick off people who spend thousands of dol-
lars on Apple products by refusing to deal
with broken iPods? 

Or at least that’s what I wondered as I
went through the five stages of iPod grief. 

C
USTOMER support is the ugly
stepchild of the consumer elec-
tronics business. Companies like
Dell and Palm and Apple have cus-

tomer support centers not because they
want to but because they have to. Comput-
ers, personal digital assistants and other
digital devices are complicated machines.
They break down much more frequently
than, say, old analog televisions. And con-
sumers expect the companies to deal with
problems when they arise.

But customer support is expensive for
gadget makers. “A phone call costs a com-
pany 75 cents a minute,” said the writer
and technology investor Andrew Kessler.
“An hour call is $45.” As prices have
dropped sharply for computers and other
digital devices, keeping those phone calls
to a minimum has become supremely im-
portant to consumer electronics compa-
nies that want to maintain their margins

and profitability. 
That’s why all the big tech companies

try to force customers to use their Web
sites to figure out problems themselves.
It’s why so many of them bury the custom-
er support phone number. And it’s also
why, when you do call, companies like Dell
teach its support staff to diagnose comput-
er problems over the phone, and then talk
you through some fairly complicated re-
pairs. With its machines so inexpensive,
Dell simply can’t afford to allow too many
customers to ship the computer back to
the company to be fixed.

Consumers, though, don’t really under-
stand this. As much as they like being able
to buy computers for less than $1,000, they
don’t realize that one of the trade-offs is
minimal tech support. Nor do the compa-
nies spell this out; instead, they pretend
that their service is terrific. Thus, there is
a gap between what customers expect
from companies that sell them complicat-
ed digital machines, and what companies
feel they need do to ensure that those ma-
chines make money.

With the iPod, Apple has turned this gap
into a chasm. On the one hand, because the
price of an iPod is far lower than the price
of a computer, Apple has even more incen-
tive to keep people from calling; one long
phone call turns a profitable iPod into an
unprofitable one. Nor does it make eco-

nomic sense to repair even the iPods un-
der warranty. Instead, Apple simply ships
you a new one.

On the other hand, an iPod is a very
fragile device. The basic iPods are built
around a hard drive, a device so sensitive
that “if it takes one shot, that will pretty
much kill it,” according to Rob Enderle of
the Enderle Group, a technology consult-
ing firm. Its screen cracks easily. Its bat-
tery can’t be easily replaced because an
iPod can’t be opened up by mere mortals.
All of these were conscious design choices
Apple made, some of them having to do
with keeping the cost down, while others
were done largely for aesthetic reasons.
But given how much wear and tear an iPod
takes — the core market is teenagers, for
crying out loud — is it any wonder that
they break? “If you get two or three years
out of a portable device,” Mr. Enderle said,
“you’re probably doing pretty well.”

Which Apple doesn’t tell you. Indeed, it
doesn’t say anything about how long you
should expect your iPod to last. And so
consumers buy it with the expectation that
they’ll put all their music on it and they’ll
carry it around for a good long time. And

when that doesn’t happen, they feel be-
trayed.

Steven Williams, a lawyer who brought
a class-action suit against Apple a few
years ago over the failed battery problem,
told me that he was amazed to discover, as
the litigation began, that Apple seemed to
feel, as he put it, “that everyone knew
iPods were only good for a year or two.”
Thanks in part to the lawsuit, the battery
issue is one of the few Apple will now deal
with: if your iPod dies because of the bat-
tery you can send it back and get a new one
for a mere $65.95, plus tax. Of course, you
then lose all your music. 

“Apple has been willing to alienate a cer-
tain percentage of its customer base for-
ever,” said Chip Gliedman, a vice presi-
dent with Forrester Research, the technol-
ogy research firm. Why? Because Apple is
an extraordinarily arrogant company.
“Apple thinks it is special,” is how Mr.
Gliedman put it. 

At this particular moment, of course,
Apple is special, and it can get away with
being arrogant. It has a product that ev-
eryone wants, and for which there is no se-
rious competition. 

But it seems to me that Apple is on a
dangerous course. Yes, it has strong incen-
tives to minimize tech support, but to say
“Not Our Problem” whenever an iPod dies
is to run the serious risk of losing its cus-

tomers’ loyalty. “I believe that the iPod is
one of the most brilliant platforms ever de-
vised,” said Larry Keeley, who runs Doblin
Inc., an innovation strategy firm. But, he
added, he has long predicted that the
“maintenance issue,” as he called it, would
be the product’s Achilles’ heel. “Consum-
ers are just not conditioned to believe that
a $300 or $400 device is disposable.” Mr.
Keeley, whose daughters all have iPods,
has come to believe that their natural life
“is just a hair longer than the warranty,”
and that Apple’s level of service is “some-
where between sullen and insulting.”

And, he warns, the day will come when
the iPod has a major competitor. “There
will be competing platforms, and they’ll
get robust, and other companies will figure
out how to crack iTunes,” he said. At which
point, Apple will reap what it is now sow-
ing.

A final note: You may have noticed
there is no Apple spokesman defending the
iPod or Apple’s customer support in this
column. When I called Apple, wanting to
know, among other things, how long Apple
believes an iPod should last, I got a nice
young woman from the P.R. department.
She said she’d try to find someone at the
company to talk to me. That was on
Wednesday.

I’m still waiting.

JOE NOCERA

Good Luck With That Broken iPod
Continued From First Business Page TimesSelect: Meet Joe Nocera at

nytimes.com/nocera.
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51.35⁄32.80 MoblMin ⁄* ⁄1735⁄50.25 +0.24
13.38 ⁄6.40 MobltyElec ⁄* ⁄768⁄10.04 ◊0.08
7.40 ⁄5.01 Mobius ⁄* ⁄189 ⁄6.81 ◊0.09

18.60⁄10.02 Mod-Pac ⁄* ⁄35⁄12.10 +0.38
11.27 ⁄5.77 ModtecH ⁄* ⁄555 ⁄8.00 +0.09
17.70⁄11.47 Moldflow ⁄* ⁄4366⁄13.27 +0.15
30.69⁄17.09 MolecDev ⁄* ⁄1142⁄29.66 +0.26
30.89⁄23.75 Molex ⁄.20 ⁄5758⁄30.11 +0.23
27.96⁄21.48ÂMolexA ⁄.20 ⁄1610⁄27.41 ◊0.05
34.60 ⁄6.46 Momenta ⁄* ⁄1145⁄20.54 ◊0.14
28.22⁄14.79 MonCasn s ⁄* ⁄1878⁄25.53 ◊0.96
8.97 ⁄7.69 MonRE ⁄.58 ⁄90 ⁄8.19 +0.02
2.95 ⁄1.33 Monogrm ⁄* ⁄3940 ⁄2.00 +0.02

18.00 ⁄5.85ÂMonPwSy lf ⁄* ⁄1605⁄18.20 +0.33
8.42 ⁄4.60 Monolithic ⁄* ⁄2084 ⁄8.07 +0.02

35.33⁄24.52 MonroM ⁄.20 ⁄163⁄34.13 ◊0.01
16.25⁄13.27 MonroeBc ⁄.48b ⁄3 ⁄15.79 ◊0.11
50.45⁄22.44 MnstrWw ⁄*⁄17459⁄47.50 ◊0.47
4.97 ⁄2.80 MontGour ⁄* ⁄82 ⁄3.85 ◊0.11

14.33⁄10.26 MSNDX3-09 ⁄* ⁄71⁄12.47 ◊0.16
12.98 ⁄7.90 MSEuSt50 ⁄* ⁄25⁄11.02 +0.06
10.84 ⁄4.30 MS Ns100 10⁄* ⁄60 ⁄9.69 ◊0.12
41.20⁄18.51 Mornstr n ⁄* ⁄345⁄38.41 +0.66
7.41 ⁄3.81ÂMoscwCble ⁄* ⁄275 ⁄7.20 ◊0.05

16.50 ⁄6.72ÂMothrWk ⁄* ⁄47⁄16.90 +0.91
11.17 ⁄2.74 Motive lf ⁄* ⁄3107 ⁄3.00 +0.02
34.13 ⁄4.51ÊMovieGal ⁄*⁄66212 ⁄4.03 ◊1.01
28.50⁄17.80 MultiColor ⁄.20 ⁄78⁄27.64 ◊0.06
55.65⁄14.07 MultiFnElc ⁄* ⁄8942⁄46.89 ◊3.13
12.85 ⁄6.52 MultimGm ⁄* ⁄1571 ⁄9.83 +0.13
24.91⁄21.00 MutualFst ⁄.52 ⁄40⁄21.24 ◊0.01
38.67 ⁄5.21 Myogen ⁄* ⁄4574⁄36.09 ◊0.91
25.80⁄15.06 MyriadGn ⁄* ⁄1731⁄21.13 ◊0.11

N
16.00 ⁄3.06 NABI Bio ⁄*⁄13394 ⁄3.97 ◊0.05
25.50⁄20.10 NBT Bcp ⁄.76 ⁄542⁄23.10 +0.22
14.61⁄10.30 NCI Inc n ⁄* ⁄464⁄13.81 ◊0.06
24.37⁄14.44 NCO Grp ⁄* ⁄1500⁄17.46 +0.06
45.13⁄29.27 NDS Grp ⁄* ⁄1801⁄44.99 +0.14
7.00 ⁄4.94 NEC ⁄.05e ⁄1112 ⁄6.12 ◊0.03

25.73⁄12.96 NETgear ⁄* ⁄6329⁄17.96 ◊0.09
15.86 ⁄4.15 NGAS Rs ⁄* ⁄7534⁄11.50 ◊0.09
6.61 ⁄4.13 NIC Inc ⁄* ⁄3364 ⁄5.87 +0.18

54.39⁄29.69 NICESys ⁄* ⁄3099⁄53.42 ◊0.48
50.37⁄23.99 NII Hldg s ⁄*⁄10720⁄48.42 ◊0.09
6.30 ⁄2.51 NMS Cm ⁄* ⁄5920 ⁄3.86 ◊0.09

25.98 ⁄5.29 NMT Med ⁄*⁄13003⁄24.56 ◊1.20
13.69 ⁄9.77 NN Inc ⁄.32 ⁄243⁄12.37 +0.01
16.82 ⁄9.18 NPS Phm ⁄* ⁄4657⁄13.99 ◊0.37
70.79⁄55.52 NTL Inc ⁄* ⁄3476⁄64.59 +0.07
16.24⁄11.31 NWH Inc ⁄1.20a ⁄30⁄11.75 +0.10
5.25 ⁄2.50 Nanogen ⁄* ⁄4793 ⁄2.91 ◊0.07

15.71 ⁄9.77 Nanomtr ⁄* ⁄1345⁄15.25 +0.43
8.30 ⁄4.75 Nanophs ⁄* ⁄919 ⁄7.63 +0.16

13.76 ⁄5.33 Napco s ⁄* ⁄806⁄12.53 +0.06
9.84 ⁄2.95 Napster ⁄*⁄10605 ⁄3.59 ◊0.04

22.23⁄13.07 NaraBncp ⁄.11 ⁄3836⁄18.74 +0.33
46.75 ⁄9.16 Nasdaq n ⁄.57e ⁄13461⁄40.02 +0.24
44.29⁄23.99 NashF ⁄.72 ⁄2670⁄29.14 ◊0.30
11.95 ⁄5.50 NashuaCp ⁄* ⁄24 ⁄7.78 ◊0.03
21.70⁄11.27 Naspers s ⁄.11i ⁄76 ⁄21.41 *
19.90 ⁄9.11 Nastech ⁄* ⁄1411⁄18.98 ◊0.02
10.66 ⁄7.10 Nathans ⁄* ⁄225⁄10.00 *
13.40 ⁄9.75 NatAtlH ⁄* ⁄17⁄11.63 ◊0.03
25.00⁄15.75 NtDentex ⁄* ⁄45⁄22.40 ◊0.17
14.92 ⁄9.00 NtHHlt ⁄.30 ⁄21⁄10.97 +0.22
37.39⁄21.00 NatInstru ⁄.24f ⁄4554⁄32.79 +0.02
23.57⁄13.91 NatIntst ⁄.16 ⁄334⁄20.68 +0.08
32.10⁄19.50ÂNHltCrd ⁄* ⁄117⁄32.22 +0.33
23.18⁄17.71 NatPenn s ⁄.66 ⁄628⁄20.62 ◊0.02
19.30⁄12.36ÂNatlResh ⁄.32 ⁄15⁄19.30 +0.05
5.85 ⁄3.97 NTech ⁄* ⁄6 ⁄5.00 ◊0.02

220.00 ⁄159.40 NtWnLf ⁄.34e ⁄8⁄214.01 ◊1.76
8.33 ⁄4.84 NatnsHlth ⁄* ⁄93 ⁄6.65 ◊0.08
3.30 ⁄0.95 NatnHlth wt ⁄* ⁄6 ⁄1.94 +0.04
3.14 ⁄1.40 Natrol ⁄* ⁄1 ⁄1.80 ◊0.08
9.95 ⁄5.03 NaturlAlt ⁄* ⁄24 ⁄7.40 ◊0.02

18.89 ⁄8.27 NatHlTre n ⁄* ⁄804 ⁄9.96 ◊0.49
23.89⁄12.50 NatrSun lf ⁄.20 ⁄227⁄17.62 +0.02
19.80 ⁄6.91 NatusMed ⁄* ⁄727⁄18.81 ◊0.33
13.28 ⁄3.00 Navarre ⁄* ⁄2169 ⁄5.38 ◊0.09
13.00⁄10.68 Navigant n ⁄* ⁄402⁄11.38 ◊0.01
45.00⁄28.49 NavgGp ⁄* ⁄229⁄44.68 +0.07
5.55 ⁄4.34 Navios n ⁄* ⁄144 ⁄4.40 ◊0.07
0.99 ⁄0.45 Navios wt ⁄* ⁄546 ⁄0.48 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄100 ⁄5.45 ◊0.12

22.25⁄13.32 NektarTh ⁄* ⁄9872⁄19.48 ◊0.01

10.89 ⁄1.70 NeoMgic rs ⁄* ⁄5228 ⁄7.95 +0.08
9.95 ⁄5.59 Neoforma h ⁄* ⁄69 ⁄9.89 ◊0.02

23.15⁄12.46 Neogen ⁄* ⁄39⁄22.29 ◊0.14
15.47 ⁄7.16 NeoPharm ⁄* ⁄6803⁄11.07 ◊0.43
7.01 ⁄1.70 NeoseT ⁄* ⁄2471 ⁄2.53 +0.03

30.27 ⁄8.46 Neoware ⁄*⁄11348⁄25.72 +1.35
13.95 ⁄8.25 Ness Tech ⁄* ⁄1962⁄11.37 ◊0.02
9.17 ⁄4.36 Nestor n ⁄* ⁄312 ⁄5.24 +0.24

32.94⁄19.07 Net1UEPS n ⁄* ⁄4145⁄32.01 +1.61
5.86 ⁄1.72 NetServic ⁄.91e ⁄603 ⁄5.31 +0.07
9.93 ⁄6.97 NetBank ⁄.08 ⁄1344 ⁄7.38 +0.01
2.97 ⁄1.37 Net2Phn ⁄* ⁄1026 ⁄2.03 ◊0.01

14.00 ⁄9.56 NetIQ ⁄*⁄11283⁄12.10 ◊0.91
37.95 ⁄9.55 NetLogic ⁄* ⁄4520⁄35.34 ◊0.61
96.00⁄37.55 Netease ⁄* ⁄7184⁄70.84 ◊2.06
30.25 ⁄8.91 Netflix ⁄*⁄13146⁄26.11 +0.01
7.45 ⁄4.80 Netmanag ⁄* ⁄185 ⁄5.54 +0.07

19.00⁄11.26 NetRatn ⁄* ⁄972⁄12.74 ◊0.02
7.37 ⁄3.55 NtScout ⁄* ⁄685 ⁄6.42 ◊0.03

34.98⁄22.50 NetwkAp ⁄*⁄33837⁄31.14 +0.33
2.40 ⁄1.07 NtwrEng ⁄* ⁄2651 ⁄1.88 +0.06

37.48 ⁄8.53 NeurMtrx ⁄* ⁄2028⁄35.22 +1.55
20.80 ⁄6.89 Neuroch g ⁄* ⁄313⁄14.17 +0.23
65.70⁄33.86 Neurcrine ⁄* ⁄6140⁄59.43 ◊0.77
9.85 ⁄5.65 Neurgn ⁄* ⁄540 ⁄6.55 ◊0.28
8.05 ⁄5.62 NevChem ⁄.28 ⁄50 ⁄7.93 ◊0.07
7.92 ⁄4.65 NBrunS ⁄* ⁄27 ⁄6.96 ◊0.28

10.95⁄10.19 NwEngBc n ⁄.20 ⁄81⁄10.50 ◊0.02
10.15 ⁄4.90 NewFrnt ⁄* ⁄1428 ⁄6.80 +0.09
18.45⁄12.50 NHmpTh s ⁄.50 ⁄12⁄15.11 +0.01
32.10⁄26.00 NMilBc ⁄.88f ⁄1 ⁄29.81 ◊0.27
34.44⁄11.33 NRvrPh s ⁄* ⁄1859⁄33.26 ◊0.25
18.32⁄12.17ÂNewport ⁄*⁄10067⁄18.49 +0.19
4.30 ⁄1.47 Newtek ⁄* ⁄551 ⁄1.80 +0.03

18.75⁄11.83 NexityFin n ⁄* ⁄111⁄13.00 +0.01
2.56 ⁄0.65 NexMed h ⁄* ⁄3323 ⁄1.10 ◊0.01
9.27 ⁄3.93 NexstarB ⁄* ⁄674 ⁄4.45 ◊0.40

28.17⁄19.61 NextlPrt ⁄*⁄12269⁄27.95 +0.01
13.25 ⁄9.27 NichFncl s ⁄* ⁄357⁄12.80 ◊0.30
9.68 ⁄4.21 Ninetowns ⁄*⁄15628 ⁄6.70 +1.29

27.99⁄10.80 NitroMed ⁄*⁄22409⁄12.87 +0.62
9.99 ⁄6.20 NobelLrn ⁄* ⁄107 ⁄9.25 +0.03

35.50⁄19.50 NobltyH ⁄* ⁄16⁄26.45 ◊0.55
26.95⁄18.15 NobleInt ⁄.40 ⁄1021⁄20.58 +0.77
46.96⁄29.45 Nordson ⁄.66 ⁄1356⁄43.69 ◊0.54
6.20 ⁄1.82 NoAmSci ⁄* ⁄533 ⁄2.02 ◊0.10

32.86⁄24.02 NrthBay ⁄.15b ⁄18⁄27.10 +0.10
25.32⁄17.33 NrthPtt ⁄.76 ⁄331⁄19.92 ◊0.05
15.90⁄11.15 NthPointe n ⁄* ⁄9⁄13.97 ◊0.03
19.95⁄14.86 NthValB ⁄.40 ⁄4 ⁄17.95 +0.14
6.15 ⁄2.85 NoWesCp wt ⁄* ⁄16 ⁄5.50 *

32.53⁄25.52 NoWestCp⁄1.24f ⁄930⁄31.00 ◊0.12
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄16⁄24.55 +0.32
55.00⁄41.60 NorTrst ⁄.84 ⁄8199⁄51.76 +0.27
19.07⁄10.75 NthfldLb ⁄* ⁄1551⁄12.06 ◊0.04
25.50⁄21.75 Nthrim ⁄.44 ⁄14⁄23.42 +0.22
37.00⁄30.25 NrthwFn ⁄.72 ⁄16⁄35.80 +0.70
23.25⁄19.77 NwstBcp ⁄.64 ⁄1081⁄22.46 +0.04
30.78⁄20.05 NwtPipe ⁄* ⁄37⁄27.88 +0.10
36.00⁄28.58 NorwoodFn ⁄.84f ⁄3 ⁄32.24 +0.24
3.91 ⁄1.94 NovaMs ⁄* ⁄10 ⁄2.47 ◊0.08
7.75 ⁄4.10 NovaMed ⁄* ⁄533 ⁄7.43 +0.26

90.27⁄26.55 Novmr g ⁄* ⁄311⁄41.95 +0.61
37.15⁄14.32 Novatel ⁄* ⁄1428⁄33.68 ◊0.24
15.88 ⁄8.54 NvtlWrls ⁄* ⁄6993⁄11.02 +0.37
6.01 ⁄0.70 Novavax ⁄*⁄14845 ⁄4.24 ◊0.16
9.81 ⁄4.94 Novell ⁄*⁄34971 ⁄9.53 ◊0.02

30.77⁄20.83 Novlus ⁄*⁄18662⁄28.42 ◊0.09
19.20⁄10.44 Noven ⁄* ⁄1070⁄15.20 ◊0.12
23.55⁄16.76ÊNovogen ⁄* ⁄225⁄16.45 ◊0.53
4.72 ⁄1.84 Novoste rs ⁄* ⁄86 ⁄2.56 +0.06

10.97 ⁄5.58 NuHoriz ⁄* ⁄490 ⁄9.28 +0.28
32.57⁄21.10 NuCo2 ⁄* ⁄699⁄29.78 ◊0.34
21.08⁄11.49 NuVasive ⁄* ⁄3125⁄20.05 +0.05
8.63 ⁄3.42 NuanceCm ⁄*⁄31299 ⁄8.34 ◊0.20

10.73 ⁄9.55 Nucryst n ⁄* ⁄324 ⁄9.73 ◊0.12
6.75 ⁄4.00ÂNumerex ⁄* ⁄186 ⁄6.90 +0.17

16.57⁄11.51 Nutractl ⁄* ⁄466⁄13.74 ◊0.08
50.00 ⁄3.19 NutriSys ⁄*⁄26694⁄42.81 +1.66
17.50 ⁄5.75 Nuvelo ⁄* ⁄3851⁄16.55 ◊0.20
46.76⁄20.92 Nvidia ⁄*⁄41970⁄44.02 +0.40
14.80 ⁄9.00 NxStagMd n ⁄* ⁄211⁄12.50 ◊0.47

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄2232⁄12.13 *
22.90⁄12.70 OCharleys ⁄* ⁄1823⁄17.15 ◊0.10
13.63 ⁄8.20 OI Corp ⁄* ⁄71⁄13.00 +0.14
33.07⁄22.65 OReillyA s ⁄* ⁄2358⁄32.58 +0.18
66.30⁄20.81 OSI Phrm ⁄* ⁄8084⁄28.37 +0.30
22.12⁄13.80 OSI Sys ⁄* ⁄1341⁄21.82 +0.22
53.15⁄16.02 OYO Geo ⁄* ⁄589⁄45.19 ◊1.72
38.58⁄25.00 OakHillFn ⁄.76f ⁄60⁄31.97 ◊0.03

12.85 ⁄5.88ÊOccuLogix ⁄*⁄213633 ⁄4.10 ◊8.65
17.93⁄13.30 Oce NV ⁄.70e ⁄48⁄17.02 ◊0.08
11.90 ⁄9.86 OceanShre ⁄* ⁄146⁄11.50 *
25.30⁄20.20 OceanFst ⁄.80 ⁄85⁄23.19 ◊0.08
9.40 ⁄1.08 Odimo n ⁄* ⁄345 ⁄1.40 ◊0.03

20.62⁄10.38 OdysseyHlt ⁄* ⁄2030⁄19.44 ◊0.30
30.43⁄22.59 OhioCas ⁄.24 ⁄1814⁄29.81 ◊0.03
29.04⁄17.63 OldDomF s ⁄* ⁄1937⁄27.61 ◊0.21
35.31⁄28.00 OldSecBc ⁄.52 ⁄327⁄30.96 +0.37
32.00⁄13.07 OlympStl ⁄* ⁄1159⁄31.18 +0.67
33.50⁄25.42 OmegFn ⁄1.24 ⁄605⁄31.07 +0.15
22.91⁄10.00 OmegaFlx n ⁄* ⁄25⁄17.46 ◊0.28
4.98 ⁄1.30 OmniEnr ⁄* ⁄2238 ⁄4.54 +0.15

12.80 ⁄5.62 Omnicell ⁄* ⁄1808⁄11.75 +0.33
26.00⁄11.74 OmniVisn ⁄*⁄14560⁄24.76 ◊0.46
12.56 ⁄3.99 OnAssign ⁄* ⁄3026⁄12.29 ◊0.12
7.68 ⁄2.88 OnSmcnd ⁄*⁄65552 ⁄6.86 ◊0.39

16.79 ⁄9.95 OnTrack ⁄* ⁄2052⁄16.27 +0.65
8.06 ⁄5.83 1800Flowrs ⁄* ⁄2930 ⁄6.41 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄76⁄12.84 ◊0.10
13.98 ⁄7.91 OnlineRes ⁄* ⁄657⁄13.26 +0.14
6.16 ⁄3.90 OnviaInc ⁄* ⁄187 ⁄5.58 +0.30

36.52⁄19.15 OnyxPh ⁄* ⁄6349⁄28.12 +0.06
5.00 ⁄2.31 OnyxSoft ⁄* ⁄2685 ⁄4.30 +0.35

26.58⁄17.21 OpenSolu ⁄* ⁄1110⁄25.71 +0.09
21.03⁄11.51 OpenTxt ⁄* ⁄3829⁄17.46 ◊0.61
3.45 ⁄2.07 OpenTV ⁄* ⁄2378 ⁄2.77 ◊0.03

22.14⁄11.11 OpnwvSy ⁄*⁄13640⁄20.53 ◊0.25
9.13 ⁄5.27 OpinRsh ⁄* ⁄5 ⁄5.40 ◊0.12

17.95 ⁄9.24 OplinkC rs ⁄* ⁄1873⁄16.82 ◊0.13
9.77 ⁄6.94 OpntTch ⁄* ⁄656 ⁄9.45 ◊0.05
7.55 ⁄3.90 Opsware ⁄* ⁄3392 ⁄7.19 ◊0.01
6.79 ⁄4.07 Optibase ⁄* ⁄273 ⁄4.30 ◊0.05
7.44 ⁄4.20 OptCable ⁄* ⁄13 ⁄5.39 +0.03
3.27 ⁄1.53 OptclCm ⁄* ⁄5698 ⁄2.74 ◊0.17

22.75⁄13.10 OptimalA g ⁄* ⁄1405⁄18.90 ◊0.07
15.11⁄11.29 OptionCr s ⁄.08 ⁄5862⁄13.42 ◊0.24
31.87⁄12.48 optXprs ⁄.16 ⁄10096⁄28.96 +1.09
14.51⁄11.25 Oracle ⁄*⁄630080 ⁄12.21 ◊0.18
10.50 ⁄3.46 Orange21 ⁄* ⁄164 ⁄4.08 ◊0.06
14.14 ⁄5.61 OraSure ⁄* ⁄4871⁄11.32 ◊0.18
26.44⁄19.80 Orbotch ⁄* ⁄1249⁄24.43 +0.78
14.45 ⁄5.52 OrchidCell ⁄* ⁄822 ⁄7.08 ◊0.09
31.22⁄12.22 OrcktCm s ⁄* ⁄4814⁄27.61 ◊1.00
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄419 ⁄6.98 +0.09

17.89 ⁄9.00ÂOriginAg n ⁄* ⁄1749⁄17.56 +0.15
48.61⁄35.30 Orthfx ⁄* ⁄520⁄42.91 ◊0.38
6.15 ⁄2.93 Orthlog ⁄* ⁄761 ⁄5.70 ◊0.10
4.63 ⁄2.99 Orthovta ⁄* ⁄2517 ⁄4.58 ◊0.02
3.37 ⁄1.53 Oscient ⁄* ⁄1074 ⁄2.11 ◊0.00
6.25 ⁄2.45 Osteotch ⁄* ⁄2037 ⁄4.28 ◊0.23

31.95⁄24.02 OtterTail ⁄1.12 ⁄375⁄30.11 ◊0.25
17.49⁄12.57 OutdoorCh ⁄* ⁄267⁄14.58 ◊0.30
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄119⁄11.41 ◊0.05
15.74 ⁄6.28 OvrlndStr ⁄* ⁄434 ⁄8.76 ◊0.18
58.24⁄23.35 Overstk ⁄* ⁄4498⁄23.86 ◊0.79
6.12 ⁄3.63 Oxigene ⁄* ⁄2504 ⁄4.06 +0.01

P
17.40⁄10.85 P&F ⁄* ⁄52⁄13.03 ◊0.07
20.89⁄13.75 PAB Bksh ⁄.50f ⁄34⁄19.50 +0.12
20.25⁄13.43 PAM ⁄* ⁄133⁄18.43 ◊0.32
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄131 ⁄5.75 +0.02
6.82 ⁄3.62 PC Mall s ⁄* ⁄654 ⁄5.59 ◊0.19

10.16 ⁄6.70 PC-Tel ⁄* ⁄1640 ⁄8.74 ◊0.01
19.99⁄10.85 PDF Sol ⁄* ⁄1067⁄17.42 ◊0.31
21.43⁄11.12 PDI Inc ⁄* ⁄1351⁄14.67 ◊0.33
31.68⁄13.79 PDL Bio ⁄*⁄18586⁄29.32 ◊0.19
38.68⁄18.25 PETCO ⁄* ⁄8017⁄20.93 ◊0.49
65.12⁄42.92 PF Chng ⁄* ⁄3399⁄50.41 ◊0.71
37.75⁄23.02ÂPHI nv ⁄.20 ⁄19⁄37.89 +0.14
36.06⁄20.75 PICO Hld ⁄* ⁄156⁄34.55 ◊0.69
13.90 ⁄6.69 PLX Tch ⁄* ⁄3790⁄12.81 +0.26
10.18 ⁄5.91 PMA Cap ⁄* ⁄1370 ⁄9.29 ◊0.20
11.25 ⁄6.20 PMC Sra ⁄*⁄125758 ⁄10.16 +0.40
31.25⁄21.05 PRA Intl ⁄* ⁄981⁄26.10 ◊0.13
5.79 ⁄0.24 PRG Schlz ⁄*⁄13055 ⁄0.51 ◊0.04

11.30 ⁄9.50 PSB Hldg ⁄.24f ⁄2 ⁄10.47 ◊0.39
18.18⁄10.76 PSS Wrld ⁄* ⁄1979⁄17.83 ◊0.08
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄1658⁄21.49 +0.10
77.94⁄63.30 Paccar ⁄1.00a ⁄9899⁄68.56 ◊0.64
29.71⁄19.21 PacerIntl ⁄.60 ⁄3242⁄28.94 +0.08
39.56⁄26.62 PacCapB ⁄.88f ⁄1418⁄35.83 ◊0.32
17.50⁄13.75 PacifCntl ⁄.28 ⁄11⁄16.90 ◊0.04
19.14 ⁄7.06 PacEthan n ⁄* ⁄7827⁄16.90 ◊0.70
7.59 ⁄5.22 PacIntrnet ⁄* ⁄938 ⁄5.86 +0.05

19.25⁄11.70 PacMerc ⁄* ⁄140⁄18.32 +0.14
13.25 ⁄9.63 PacPreBc ⁄* ⁄4⁄11.93 +0.30
27.00⁄15.15 PacStBc n ⁄* ⁄2⁄17.23 ◊0.42
29.05⁄20.33 PacSunwr ⁄*⁄11256⁄24.80 ◊0.06
11.34 ⁄6.30 PacificNet ⁄* ⁄8381 ⁄8.24 +0.25
15.39 ⁄9.16 PackDyn ⁄.26 ⁄105⁄13.00 +0.07
17.49 ⁄6.84 Packetr ⁄* ⁄6317⁄11.98 ◊0.39

9.64 ⁄4.78 PainTher ⁄* ⁄2508 ⁄9.56 +0.01
21.73⁄13.85 PalmHHm ⁄* ⁄647⁄20.42 +0.53
41.14⁄20.75 Palm Inc ⁄*⁄14440⁄38.25 ◊0.65
41.60⁄20.56 PalmrM ⁄* ⁄6465⁄38.02 ◊0.34
24.47⁄19.82 Pamrapo ⁄.88 ⁄22⁄20.25 +0.20
25.48⁄12.31 PanASlv ⁄*⁄20072⁄24.03 ◊1.07
12.00 ⁄2.31 Panacos ⁄* ⁄3420 ⁄8.66 ◊0.24
72.65⁄47.45 PaneraBrd ⁄* ⁄4989⁄71.35 +0.71
59.41⁄27.33 Pantry ⁄* ⁄2515⁄54.33 ◊0.32
35.74⁄15.85 PapaJohn s ⁄* ⁄7231⁄33.63 +0.14
21.96 ⁄5.00 ParPet ⁄* ⁄3711⁄20.10 +0.12
7.30 ⁄4.73 ParmTc ⁄*⁄24073 ⁄6.26 ◊0.04

25.84⁄17.12 Parexel ⁄* ⁄1773⁄23.70 ◊0.07
30.90⁄12.88 ParkOh ⁄* ⁄70⁄17.96 +0.56
13.27 ⁄3.70 Parkrvsn ⁄* ⁄304 ⁄9.16 ◊0.01
31.80⁄26.35 ParkvFn ⁄.80 ⁄7 ⁄27.90 *
34.51⁄14.85 Parlux ⁄* ⁄2384⁄31.27 ◊0.30
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄1760 ⁄7.44 +0.01

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄1153⁄11.73 ◊0.01
12.30 ⁄4.48 Pathmrk ⁄* ⁄1809⁄10.72 +0.02
0.49 ⁄0.08 Pthmrk wt ⁄* ⁄45 ⁄0.35 +0.06

12.44 ⁄8.22 PatrkInd ⁄* ⁄143⁄10.87 +0.12
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄306⁄12.42 ◊0.19
71.23⁄41.70 PatrTrns ⁄* ⁄28⁄63.80 +0.18
53.85⁄32.00 Patterson ⁄* ⁄7374⁄33.87 ◊0.39
38.49⁄18.74 PattUTI ⁄.16 ⁄21959⁄35.71 ◊0.54
43.37⁄28.60 Paychex ⁄.64 ⁄22519⁄36.45 ◊1.04
4.20 ⁄2.34 Peak Intl ⁄* ⁄831 ⁄3.02 +0.13

17.40 ⁄9.71 PediSvc ⁄* ⁄255⁄15.43 +0.11
19.75⁄11.78 PeerlssM ⁄* ⁄1⁄19.40 +0.27
37.28⁄23.10 PeetsCfeT ⁄* ⁄428⁄30.90 ◊0.39
12.49 ⁄6.64 Pegasus ⁄* ⁄913 ⁄8.96 +0.07
8.16 ⁄4.85 Pegasys ⁄* ⁄321 ⁄7.85 +0.03
2.24 ⁄0.89 Pemstar ⁄* ⁄2971 ⁄2.00 ◊0.03

16.65⁄11.80 Penford ⁄.24 ⁄79⁄14.44 ◊0.64
38.75⁄25.53 PnnNGm s ⁄* ⁄3048⁄32.35 ◊0.13
20.28⁄13.02 PennFed ⁄.28 ⁄93⁄18.06 +0.03
23.25⁄18.10ÂPennichk s ⁄.65 ⁄27⁄23.06 +0.36
42.05⁄34.00 PennsWd s ⁄1.64f ⁄1 ⁄37.80 *
36.68⁄29.11 PaCmcBc s ⁄* ⁄58⁄30.58 ◊0.75
21.20 ⁄9.75ÂPenwest ⁄* ⁄3505⁄22.11 +1.05
30.53⁄24.99 PeBcOH ⁄.80 ⁄74⁄29.02 ◊0.35
33.75⁄24.37 PeopBCT s ⁄.88 ⁄2664⁄30.27 ◊0.25
24.25⁄18.50 PplsCmty ⁄.60 ⁄193⁄21.00 +0.51
12.00 ⁄6.90 PeopleSup ⁄* ⁄314⁄10.34 ◊0.06
27.40⁄14.40 PrSeTch ⁄* ⁄3086⁄24.40 ◊0.18
8.40 ⁄6.00 Percptr ⁄* ⁄30 ⁄7.05 +0.01

11.00 ⁄5.12 Perficient ⁄* ⁄1659 ⁄9.85 ◊0.27
32.27⁄24.47 PerFood ⁄* ⁄4805⁄27.10 ◊0.18
9.90 ⁄4.85 PerfTech ⁄* ⁄97 ⁄8.38 ◊0.28
9.90 ⁄7.15 Pericom ⁄* ⁄1119 ⁄9.60 +0.02

19.89⁄12.76 Perrigo ⁄.17f ⁄5074⁄15.83 ◊0.56
26.48⁄18.50 PerryEllis ⁄* ⁄405⁄21.07 +0.23
4.93 ⁄3.93 PervSft ⁄* ⁄270 ⁄4.15 ◊0.08

18.35 ⁄6.44 PetMed ⁄* ⁄1666⁄17.90 +0.51
16.24 ⁄7.57 Petrohawk ⁄* ⁄8438⁄15.82 +0.11
45.27⁄22.24 PetDev ⁄* ⁄1218⁄42.33 ◊0.90
33.28⁄21.13 PetsMart ⁄.12 ⁄13187⁄24.04 ◊0.35
70.26⁄40.37 PhrmPdt ⁄.20a ⁄2374⁄68.59 ◊0.32
5.51 ⁄3.03 PharDrDis ⁄* ⁄158 ⁄4.20 *

10.10 ⁄3.26 Phmcyc ⁄* ⁄3253 ⁄4.81 ◊0.06
37.90⁄15.45 Pharmion ⁄* ⁄3046⁄16.79 ◊0.22
11.45 ⁄5.03 PhaseFwd ⁄* ⁄823 ⁄9.16 ◊0.07
102.40⁄66.28 PhilCons ⁄* ⁄333⁄97.68 +0.15
10.35 ⁄5.43 PhnxTc ⁄* ⁄1237 ⁄6.49 ◊0.06
3.16 ⁄1.43 PhotoMdx ⁄* ⁄1503 ⁄2.31 ◊0.03

24.67⁄16.29 Photon ⁄* ⁄2384⁄21.99 ◊0.31
27.34⁄14.80 PhotrIn ⁄* ⁄5671⁄18.06 ◊0.15
12.57 ⁄4.42 PinnaclA ⁄* ⁄960 ⁄6.67 +0.11
26.65⁄20.50 PinnaclFn ⁄* ⁄46⁄25.40 +0.01
32.22⁄17.34 PionrCos n ⁄* ⁄920⁄31.64 +0.23
60.00⁄40.80 Pixar s ⁄*⁄12749⁄57.06 ◊0.16
9.75 ⁄7.97ÂPixelPlus n ⁄* ⁄4551 ⁄9.65 +0.61

11.78 ⁄4.51ÊPxlwrks ⁄* ⁄9601 ⁄4.43 ◊0.15
30.90⁄20.03 PlacerSier ⁄.48 ⁄602⁄26.22 ◊0.14
14.23 ⁄7.19 PlanarSy ⁄* ⁄3084⁄13.98 ◊0.02
10.95 ⁄6.12 PlanetOut ⁄* ⁄378 ⁄8.13 ◊0.05
8.75 ⁄6.11 PlatoLrn ⁄* ⁄112 ⁄8.44 +0.09

32.30⁄10.02 Plexus ⁄* ⁄4462⁄28.23 +0.46
8.20 ⁄4.84 PlugPower ⁄*⁄11334 ⁄5.46 +0.11
4.05 ⁄1.52 Point.360 ⁄* ⁄52 ⁄2.54 ◊0.02

12.28 ⁄7.44 PokerTek n ⁄* ⁄1285⁄10.50 +0.49
19.95⁄13.97 Polycom ⁄* ⁄9396⁄19.01 +0.03
40.32⁄29.82 Polymed ⁄.60 ⁄2347⁄38.69 +0.30
16.37 ⁄7.01 Pomeroy lf ⁄* ⁄176 ⁄9.87 ◊0.03
56.85⁄25.50 PopeRes ⁄1.00 ⁄12⁄31.75 +0.70
27.74⁄19.78 Popular ⁄.64 ⁄4045⁄20.07 ◊0.07
33.19⁄15.59 PortlPlay ⁄*⁄12525⁄28.67 +0.32
18.64 ⁄9.42 PortecRail ⁄.24f ⁄1213⁄16.40 +0.80
51.77⁄31.60 PortfRec ⁄* ⁄1699⁄48.00 +0.05
13.65 ⁄7.93 Possis ⁄* ⁄509 ⁄9.72 ◊0.13
23.98⁄16.84 PowelI ⁄* ⁄100⁄21.90 ◊0.13
28.27⁄17.52 PowrIntg ⁄* ⁄5611⁄25.58 ◊0.58
7.67 ⁄4.08 Power-One ⁄* ⁄2379 ⁄6.06 +0.07

12.31 ⁄5.95 PwrDsine ⁄* ⁄303 ⁄7.49 +0.12
14.71 ⁄6.64 Powrwav ⁄*⁄25041⁄14.09 +0.01
16.40 ⁄3.50 Pozen ⁄* ⁄2460⁄15.34 ◊0.64
8.20 ⁄1.85 PraecisP rs ⁄* ⁄1306 ⁄5.60 +0.23

47.74⁄37.00 PfdBkLA n ⁄.80f ⁄105⁄47.45 +0.07
47.97⁄29.00 Prefrmd ⁄.80 ⁄11⁄45.39 +0.40
16.05⁄10.00 PremFin ⁄* ⁄24⁄15.72 ◊0.25
18.54⁄12.25 PrStFarm n ⁄.24 ⁄520⁄14.63 +0.17
21.81⁄13.81 PresLf ⁄.40 ⁄1072⁄20.84 ◊0.34
13.74 ⁄7.05 Prestek ⁄* ⁄1483⁄10.98 ◊0.07
79.81⁄54.19 PriceTR ⁄1.12f ⁄5852⁄76.44 ◊0.38
8.70 ⁄6.11 PrSmrt ⁄* ⁄360 ⁄8.37 ◊0.01

27.08⁄18.20 priceline ⁄* ⁄2240⁄21.71 +0.01
2.75 ⁄0.51 PrimusT ⁄* ⁄7598 ⁄0.78 +0.01

34.25⁄28.90 PrincNtl ⁄.96f ⁄4 ⁄33.75 ◊0.25
6.32 ⁄4.75 PrinctnR ⁄* ⁄1424 ⁄5.28 +0.06

18.57⁄13.25 Prtronx ⁄.28 ⁄9 ⁄15.00 +0.34
38.54⁄29.60 PrivateB ⁄.18 ⁄550⁄36.98 +0.43
5.22 ⁄1.87 PrvtMed ⁄* ⁄668 ⁄2.66 ◊0.03

11.97 ⁄9.75 ProCntry ⁄.10f ⁄236⁄11.48 +0.06
30.83⁄15.76 ProgPh ⁄* ⁄1426⁄27.49 ◊0.47
35.84⁄21.26 ProgSoft ⁄* ⁄3080⁄28.55 +0.40
16.55⁄10.70 ProspctE ⁄1.12f ⁄308⁄16.30 ◊0.14
32.12⁄25.05 ProspBcsh ⁄.40f ⁄2202⁄29.10 +0.11
19.12 ⁄8.50 Protherics n ⁄* ⁄16⁄16.02 ◊1.28
36.57⁄16.68 ProvdCom ⁄* ⁄808⁄33.69 ◊0.01
33.40⁄19.10 ProvidSvc ⁄* ⁄1042⁄29.04 +0.03
37.01⁄28.85 PrvBksh ⁄1.14f ⁄821⁄35.23 ◊0.15
30.96⁄25.04 ProvFnH ⁄.60f ⁄214⁄27.68 ◊0.23
13.05⁄10.00 ProvNY Bc ⁄.20 ⁄1623⁄11.18 +0.06
10.74 ⁄3.42 Proxymed ⁄* ⁄61 ⁄4.79 +0.14
12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄50⁄12.05 *
9.49 ⁄4.15 pSivida n ⁄* ⁄20 ⁄4.60 +0.10

33.71⁄17.54 PsycSol s ⁄* ⁄2801⁄32.95 +0.10
3.37 ⁄1.39 PyramidB ⁄* ⁄200 ⁄2.67 +0.12

Q  R
8.85 ⁄6.20 QAD Inc ⁄.10 ⁄69 ⁄7.81 ◊0.14

17.65⁄10.91 QC Hldgs ⁄* ⁄114⁄11.71 +0.13
15.75 ⁄8.82 QEP Co ⁄* ⁄37⁄10.82 +0.09
13.95⁄10.60 QIAGEN ⁄* ⁄2989⁄11.97 ◊0.23
16.24 ⁄5.96ÊQLT ⁄* ⁄6926 ⁄5.95 ◊0.02
8.68 ⁄5.00 QiaoXing ⁄*⁄15212 ⁄7.01 ◊0.17

43.66⁄28.20 Qlogic ⁄*⁄18189⁄39.58 +0.41
5.14 ⁄2.11 QuakFab ⁄.12 ⁄245 ⁄2.42 ◊0.08

49.45⁄32.08 Qualcom ⁄.36⁄114744 ⁄46.08 ◊0.80
11.25 ⁄5.41 QltyDistr ⁄* ⁄134 ⁄9.28 +0.24
90.57⁄33.00 QualSys s ⁄1.75e ⁄1620⁄86.96 ◊0.77
5.00 ⁄3.21 Qualstar ⁄* ⁄187 ⁄4.40 +0.10

10.00 ⁄3.55 QuantaCap ⁄* ⁄720 ⁄5.16 ◊0.18
6.15 ⁄2.25 QuanFuel ⁄*⁄13268 ⁄4.59 +0.39

16.70⁄11.44 QuestSftw ⁄* ⁄7532⁄15.80 +0.21
5.35 ⁄2.75 QckLogic ⁄* ⁄3992 ⁄4.69 +0.22

15.95 ⁄3.45 Quidel ⁄* ⁄2748 ⁄9.86 ◊0.13
16.94 ⁄7.25 Quigley ⁄* ⁄244⁄13.87 +0.25
12.00 ⁄8.75 QuintMari n ⁄.25e ⁄853 ⁄9.46 ◊0.22
15.40 ⁄9.62 Quipp ⁄.20 ⁄16⁄10.82 +0.32
25.55⁄17.30 Quixte ⁄.36 ⁄114⁄21.02 ◊0.14
3.37 ⁄2.23 Quovadx ⁄* ⁄400 ⁄2.84 ◊0.10

14.50 ⁄9.04 R&B Inc s ⁄* ⁄77⁄10.39 ◊0.26
19.30⁄14.20 RBC Bear n ⁄* ⁄326⁄19.07 +0.53
41.61⁄28.81 RC2 ⁄* ⁄874⁄35.60 +0.75
7.99 ⁄3.96 RCM ⁄* ⁄163 ⁄6.06 +0.30

25.67⁄16.69 RCN n ⁄* ⁄998⁄24.45 ◊0.15
7.54 ⁄3.77 RF MicD ⁄*⁄38807 ⁄7.28 +0.02
7.95 ⁄4.45 RF Mono ⁄* ⁄61 ⁄5.90 +0.08

28.70⁄24.50 RGC Resc ⁄1.20f ⁄4 ⁄25.14 ◊0.35
17.83 ⁄9.75 RSA Sec ⁄* ⁄9121⁄14.92 +0.08
12.37 ⁄8.44 RTW Inc ⁄* ⁄44⁄10.13 +0.14
32.45⁄11.15ÂRackSys n ⁄*⁄22948⁄36.77 +5.66
5.04 ⁄1.41 Radcom ⁄* ⁄2893 ⁄4.57 ◊0.13

19.48⁄12.95 RadiSys ⁄* ⁄7452⁄18.23 +0.48

14.75 ⁄5.41 RadntSys ⁄* ⁄2905⁄13.40 ◊0.32
39.30⁄13.50 RadThrSv ⁄* ⁄1096⁄29.83 +0.13
10.21 ⁄7.61 RadicaG ⁄.20f ⁄49 ⁄9.02 ◊0.03
16.16⁄10.15 RadioOne ⁄* ⁄252⁄10.44 ◊0.12
16.17⁄10.17 ROneD ⁄*⁄12387⁄10.39 ◊0.18
19.27 ⁄9.96 Radvisn ⁄* ⁄1540⁄18.04 +0.04
27.39⁄14.79 Radware ⁄* ⁄5479⁄19.32 ◊0.02
16.33 ⁄7.15 Radyne ⁄* ⁄959⁄13.07 ◊0.36
2.73 ⁄1.90 Raindance ⁄* ⁄653 ⁄2.04 +0.02

18.00⁄14.26 RainierPac ⁄.24 ⁄75⁄15.06 ◊0.31
36.15⁄10.22 Rambus ⁄*⁄62039⁄27.18 +0.18
4.20 ⁄1.85 Ramtrn ⁄* ⁄292 ⁄2.11 ◊0.07

18.70⁄10.33 Randgold ⁄* ⁄4323⁄18.08 ◊0.27
32.84⁄24.81 RareHosp ⁄* ⁄3642⁄32.16 ◊0.05
33.15⁄16.54 RavenInd ⁄.28 ⁄513⁄31.56 ◊0.30
9.08 ⁄4.65 RealNwk ⁄*⁄22875 ⁄7.99 ◊0.14

31.05⁄10.37 RedHat ⁄*⁄30317⁄28.32 +0.24
62.91⁄35.29 RedRobin ⁄* ⁄7918⁄39.57 ◊1.43
17.49 ⁄7.06 RedEnvel ⁄* ⁄312⁄10.08 +0.16
18.66 ⁄4.82 Redback ⁄*⁄13641⁄17.67 ◊0.18
4.20 ⁄2.75 RedhkAle ⁄* ⁄147 ⁄3.57 +0.16

20.25⁄19.60 RegncyE n ⁄* ⁄2259⁄19.97 +0.17
11.72 ⁄5.60 RegnTch ⁄* ⁄2116 ⁄7.82 *
17.68 ⁄4.61 Regenrn ⁄* ⁄7949⁄16.19 +0.51
6.39 ⁄4.42 RegentCm ⁄* ⁄1055 ⁄4.79 ◊0.16

18.69 ⁄8.10 Reliv ⁄.09e ⁄983⁄15.49 ◊0.78
11.94 ⁄6.51 RemTp ⁄* ⁄60⁄11.50 ◊0.15
24.16⁄13.56 RenaisLrn ⁄.20 ⁄455⁄16.97 +0.25
35.00⁄28.00 Renasant ⁄.88 ⁄31⁄33.88 ◊0.02
21.39 ⁄6.34 Renovis ⁄* ⁄6540⁄20.38 ◊0.44
27.89⁄14.90 RentACt ⁄* ⁄3538⁄20.50 ◊0.04
11.51 ⁄7.83 Rntrak ⁄* ⁄388⁄11.43 +0.23
5.04 ⁄1.61 Replgn ⁄* ⁄3290 ⁄4.89 ◊0.05

16.85⁄11.17 RepubAir ⁄* ⁄1816⁄14.59 ◊0.31
14.07⁄11.30 RepBcp ⁄.44b ⁄2806⁄12.09 ◊0.15
26.53⁄19.11 RepBncp ⁄.35b ⁄140⁄19.78 *
16.81⁄11.76 RepCosGp n⁄.48 ⁄20⁄15.11 +0.11
14.83⁄11.10 RepFBcp ⁄* ⁄128⁄14.40 +0.50
19.30⁄10.83 ResCare ⁄* ⁄507⁄18.61 ◊0.33
84.55⁄51.00 RschMotn ⁄*⁄32864⁄70.69 ◊1.31
19.75⁄12.72 RescAm s ⁄.24f ⁄1296⁄17.15 ◊0.31
31.50⁄17.40 ResConn s ⁄* ⁄6568⁄27.00 ◊0.22
43.03⁄28.22 Respiron s ⁄* ⁄5022⁄36.10 +0.09
9.02 ⁄4.94 RestHrd ⁄* ⁄2314 ⁄5.21 +0.06

27.55⁄20.05 Retalix ⁄* ⁄65⁄25.61 ◊0.15
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄342⁄47.82 ◊0.06
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄207 ⁄8.04 +0.04
24.86 ⁄7.18 RigelPh ⁄* ⁄3882 ⁄8.24 +0.18
20.83 ⁄7.10 RightNow ⁄* ⁄2073⁄15.75 ◊0.13
33.95⁄16.00 Rimage ⁄* ⁄304⁄32.59 ◊0.80
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄13 ⁄5.50 *
4.65 ⁄2.55 RitaMed ⁄* ⁄1973 ⁄4.33 +0.08

24.80⁄20.25 RvrvBn ⁄.68 ⁄40⁄24.79 +0.19
28.51⁄14.96 RoanEl ⁄.44 ⁄1110⁄27.42 ◊0.06
13.89 ⁄7.90 RochMed ⁄* ⁄75⁄11.76 +0.76
7.75 ⁄3.95 RockAgs ⁄.10 ⁄25 ⁄5.00 ◊0.01
3.92 ⁄2.14 Rockford ⁄* ⁄14 ⁄3.50 ◊0.03

15.79 ⁄9.72 RockvFn n ⁄* ⁄51⁄14.05 +0.01
25.70⁄11.26 RkyMCh s ⁄.28f ⁄290⁄14.45 +0.30
36.44⁄19.00 RockySh ⁄* ⁄650⁄22.97 +0.07
52.48⁄28.63 RofinSinar ⁄* ⁄1938⁄47.77 ◊0.99
13.12 ⁄9.27 RomeBcp s ⁄.30f ⁄26⁄11.38 +0.07
31.37⁄22.34 RossStrs ⁄.24 ⁄14849⁄27.18 ◊0.69
17.29⁄15.00ÂRotech n ⁄* ⁄488⁄17.26 +0.51
25.98⁄21.42 RoyBcPA ⁄1.10b ⁄40⁄24.64 +0.08
41.66⁄15.35 RoyGld ⁄.22f ⁄9020⁄36.30 ◊0.66
11.95 ⁄4.55 RoyaleEn ⁄* ⁄159 ⁄6.34 +0.03
11.69 ⁄8.12 RbiosRst ⁄* ⁄94⁄10.08 ◊0.21
19.19⁄11.61 Rudolph ⁄* ⁄5209⁄16.06 +0.30
17.85 ⁄4.20 RurlCellA ⁄* ⁄464⁄15.54 ◊0.25
14.49⁄11.16 RurbanFn ⁄.20 ⁄24⁄12.50 *
17.50⁄12.84 RushEntA ⁄* ⁄1148⁄16.83 +0.42
17.04⁄12.85 RushEntB ⁄* ⁄435⁄15.80 +0.47
23.06⁄16.30 RuthChris n⁄* ⁄5607⁄22.32 +0.86
57.93⁄39.33 Ryanair ⁄* ⁄1821⁄53.57 ◊0.43
14.76⁄10.04 RyanRest ⁄* ⁄2428⁄13.31 ◊0.24

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄290⁄36.29 +0.07
8.63 ⁄3.51 S1 Corp ⁄* ⁄5188 ⁄4.19 +0.11

22.00 ⁄8.21 SBA Com ⁄* ⁄3652⁄20.55 ◊0.15
13.39 ⁄8.41 SBS Tech ⁄* ⁄222⁄11.23 ◊0.11
36.08⁄28.50 SCBT Fncl ⁄.68 ⁄29⁄34.74 +0.21
4.04 ⁄2.51 SCM Mic ⁄* ⁄121 ⁄3.32 +0.09

40.79⁄29.12 SCP Pool ⁄.36 ⁄1054⁄39.77 +0.57
29.13⁄14.70 SCS Tran ⁄* ⁄1128⁄26.01 ◊0.08
42.49⁄31.68 SEI Inv ⁄.22 ⁄4312⁄41.36 ◊0.19
45.73⁄12.38 SFBC Intl ⁄*⁄33502⁄25.35 +2.37
6.30 ⁄6.00ÊSGX Phm n ⁄* ⁄1440 ⁄5.75 ◊0.25

12.49 ⁄9.74 SI Fincl ⁄.12 ⁄268⁄11.30 *
33.64⁄22.31 SI Intl ⁄* ⁄1215⁄28.75 ◊0.29
10.48 ⁄2.80 SM&A ⁄* ⁄158 ⁄7.22 +0.12
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄142 ⁄1.62 *

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄194⁄17.43 ◊0.02
33.42⁄15.55 SPSS ⁄* ⁄1069⁄31.85 +0.32
6.90 ⁄3.46 SRS Lbs ⁄* ⁄232 ⁄6.05 +0.05

20.58⁄10.94 SSA GlbTc n ⁄* ⁄2974⁄17.85 +0.02
52.33⁄42.25 SVB FnGp ⁄* ⁄2991⁄48.86 ◊0.63
26.00⁄20.90 SY Bcp ⁄.52f ⁄89⁄24.96 +0.64
6.43 ⁄3.00 SabaSoft ⁄* ⁄3523 ⁄5.52 +0.02

58.86⁄45.37 Safeco ⁄1.00 ⁄7817⁄50.97 ◊0.02
38.22⁄25.30 SafeNet ⁄*⁄58586⁄27.75 ◊4.97
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄376⁄39.63 +1.27
38.46⁄27.08 Saifun n ⁄* ⁄566⁄32.03 ◊0.87
25.35⁄14.80 SalemCm ⁄* ⁄325⁄14.96 ◊0.27
22.79⁄13.94 SalixPhm ⁄* ⁄6537⁄16.89 ◊0.47
18.79⁄14.84 SandMorH ⁄.18 ⁄111⁄15.77 ◊0.12
49.19⁄25.73 SanderFm ⁄.48⁄x7270⁄27.62 ◊0.38
79.80⁄23.41 SanDisk ⁄*⁄72078⁄64.05 ◊0.97
38.55⁄30.40 SndySpr ⁄.88f ⁄57⁄35.06 ◊0.16
26.70⁄11.94ÊSanfilp ⁄* ⁄4035⁄12.66 ◊0.43
5.90 ⁄3.46 SangBio ⁄* ⁄830 ⁄4.62 +0.02
6.50 ⁄3.45 Sanmina ⁄*⁄54860 ⁄4.12 ◊0.10
8.15 ⁄2.80 Santarus ⁄* ⁄2039 ⁄6.76 +0.07
8.96 ⁄5.00 Sapient ⁄* ⁄9907 ⁄6.19 ◊0.18
2.39 ⁄1.25 Satcon ⁄* ⁄2252 ⁄1.92 ◊0.10

37.97⁄26.91 SavanBcp ⁄.56f ⁄2 ⁄35.95 +0.74
4.79 ⁄2.25 SavientPh ⁄* ⁄2412 ⁄4.17 ◊0.13
7.31 ⁄5.51 Scailex ⁄* ⁄4 ⁄5.83 +0.10

68.20⁄41.61 ScanSource ⁄* ⁄3400⁄60.59 ◊0.11
40.00⁄30.56ÂSchick Tc n ⁄* ⁄1589⁄41.00 +1.00
41.33⁄21.00 Schnitzer ⁄.07 ⁄4885⁄32.58 +0.31
40.04⁄27.33 Scholastc ⁄* ⁄4173⁄29.77 ◊0.23
48.94⁄32.15 SchoolSp ⁄* ⁄1199⁄37.77 ◊0.08
25.55⁄15.92 Schulmn ⁄.58 ⁄1531⁄24.88 ◊0.02
16.25 ⁄9.65 Schwab ⁄.10 ⁄64680⁄14.60 +0.17
8.18 ⁄1.94 SciClone ⁄* ⁄2266 ⁄2.43 *

33.03⁄20.84 SciGames ⁄* ⁄7260⁄32.04 +0.12
6.99 ⁄4.13 SciLearn ⁄* ⁄30 ⁄5.85 ◊0.11

13.00 ⁄2.23 SciTch ⁄* ⁄1503 ⁄8.36 ◊2.77
7.51 ⁄5.80 Scopus n ⁄* ⁄115 ⁄6.96 ◊0.09

17.94⁄10.10 SeaBrght ⁄* ⁄1062⁄15.77 ◊0.03
17.00 ⁄5.07 SeaChng ⁄* ⁄5190 ⁄9.20 +0.25
25.90⁄18.03 SeacoastBk ⁄.60 ⁄305⁄25.39 +0.27
163.50⁄92.81 SearsHldgs ⁄*⁄14621⁄119.44 ◊1.66
6.52 ⁄3.52 SeattGen ⁄* ⁄776 ⁄5.44 ◊0.02

15.29 ⁄7.38 SecureCmp ⁄*⁄20500⁄13.29 ◊1.11
26.00⁄17.72 SecurBk s ⁄.26 ⁄276⁄22.77 +0.02
4.85 ⁄2.86 SecNtl lf ⁄.20t ⁄24 ⁄3.65 ◊0.03

34.48⁄17.32ÂSelCmfrt ⁄*⁄10821⁄34.79 +0.96
3.72 ⁄2.55 Selectica ⁄* ⁄566 ⁄2.85 ◊0.04

59.28⁄41.90 SelctIn ⁄.88 ⁄1719⁄55.32 ◊0.06
14.00 ⁄7.58 Semitool ⁄* ⁄3446⁄12.86 ◊0.67
21.06⁄13.89 Semtech ⁄* ⁄6065⁄19.52 ◊0.03
22.80 ⁄8.85 Senomyx ⁄* ⁄1844⁄16.42 ◊0.07
66.55⁄48.11 Sepracor ⁄*⁄24774⁄58.26 +0.08
1.82 ⁄0.60 Sequenm ⁄* ⁄431 ⁄0.70 ◊0.02

23.50 ⁄7.25 SeraCare lf ⁄* ⁄907 ⁄8.74 ◊0.02
24.42⁄17.22 SerenaSft ⁄* ⁄2234⁄23.72 +0.05
25.97⁄18.57 Serolog ⁄* ⁄2034⁄21.50 ◊0.27
19.49 ⁄8.45 ShamirOpt n⁄* ⁄111⁄10.96 +0.11
42.24⁄14.80 Shanda ⁄* ⁄8539⁄15.65 ◊0.59
17.44 ⁄8.75 ShrpIm ⁄* ⁄2806 ⁄9.51 *
52.66⁄26.57 ShndTlcm ⁄.46f ⁄58⁄44.35 +0.35
17.86 ⁄9.36 Shiloh ⁄* ⁄207⁄15.46 +0.53
50.30⁄30.28 Shire ⁄.17e ⁄15819⁄49.07 ◊0.71
25.28⁄12.26 ShoeCarn ⁄* ⁄325⁄23.01 ◊0.69
20.48⁄16.07 ShoreFn ⁄.28 ⁄10⁄17.11 +0.36
33.77⁄22.77 ShufflMst ⁄* ⁄5542⁄24.20 ◊0.50
39.47⁄10.22 SiRF Tch ⁄* ⁄6841⁄36.71 ◊0.83
4.50 ⁄2.34 SiebertFn ⁄* ⁄59 ⁄2.57 ◊0.01

24.99⁄19.00 SierraBc ⁄.52f ⁄10⁄24.98 +0.41
14.00 ⁄6.33 SierraWr ⁄* ⁄3626⁄12.74 ◊0.04
12.35 ⁄3.81 Sify ⁄* ⁄8494⁄10.78 +0.12
17.05 ⁄6.31 SigmDg ⁄*⁄12466⁄16.14 +0.09

67.10⁄55.34 SigmAl ⁄.76 ⁄5464⁄63.07 ◊0.78
45.50⁄10.33 SigmaTel ⁄*⁄24816⁄11.21 +0.71
32.89⁄23.58 SignatBk ⁄* ⁄1536⁄32.12 +0.84
39.95⁄25.13 SilganH s ⁄.40 ⁄2760⁄35.97 ◊1.01
12.56 ⁄7.01 SilicnImg ⁄* ⁄6215⁄11.76 +0.17
52.77⁄24.62 SilcnLab ⁄*⁄18679⁄49.40 +1.61
16.99 ⁄8.75 SilicnMot n ⁄* ⁄3630⁄16.00 ◊0.09
6.13 ⁄2.52 SST ⁄*⁄14484 ⁄4.65 ◊0.05
7.95 ⁄3.56 Slcnware ⁄.12r ⁄11524 ⁄6.98 ◊0.26

19.18 ⁄9.71 SilvStd g ⁄* ⁄7382⁄17.56 ◊0.74
29.96⁄21.40 SimmnsFst ⁄.64f ⁄140⁄28.75 +0.78
5.22 ⁄3.27 SmplTch ⁄* ⁄614 ⁄4.28 ◊0.07

34.25⁄20.18 Sina ⁄* ⁄8455⁄22.36 ◊0.23
10.07 ⁄7.25 Sinclair ⁄.40f ⁄4055 ⁄8.15 +0.09
7.46 ⁄2.15ÂSirenza ⁄*⁄14198 ⁄7.45 +0.10
7.98 ⁄4.36 SiriusS ⁄*⁄795066 ⁄5.33 ◊0.21
5.60 ⁄1.60 SirnaThera ⁄* ⁄9808 ⁄4.70 +0.31
5.97 ⁄2.95 SkillSoft ⁄* ⁄837 ⁄5.56 ◊0.28

29.87⁄25.45ÊSkyFncl ⁄.92f ⁄2870⁄25.53 ◊0.33
34.09⁄16.22 SkyWest ⁄.12 ⁄4914⁄29.26 ◊0.25
12.50 ⁄6.24 SkyePh ⁄.20e ⁄206 ⁄7.33 +0.10
8.50 ⁄4.64 SkywksSol ⁄*⁄18671 ⁄5.18 ◊0.05

⁄ SmartM n ⁄*⁄113023 ⁄8.54 *
6.75 ⁄4.76 Smith&Wol ⁄* ⁄119 ⁄4.99 ◊0.16

17.14 ⁄9.06 SmurfStne ⁄*⁄35417⁄12.74 ◊0.65
1.59 ⁄0.88 Socket ⁄* ⁄264 ⁄1.39 +0.02

23.74⁄14.76 Sohu.cm ⁄* ⁄9974⁄19.65 ◊0.34
20.30 ⁄9.69 Somaxon n ⁄* ⁄486⁄19.52 +0.85
1.67 ⁄0.60 SomeraC ⁄* ⁄300 ⁄0.69 *

42.77⁄19.00 Sonesta ⁄1.00e ⁄1 ⁄25.91 ◊0.25
36.04⁄26.65 SonicCorp ⁄* ⁄2072⁄29.66 +0.13
1.60 ⁄0.86 SonicFdy ⁄* ⁄1728 ⁄1.00 +0.02
5.90 ⁄2.93 SonicInnov ⁄* ⁄2332 ⁄4.30 ◊0.35

22.02⁄13.07 SonicSol ⁄* ⁄3027⁄16.54 ◊0.13
8.82 ⁄4.78 SncWall ⁄* ⁄5310 ⁄8.28 +0.10

40.90⁄23.36 SonoSite ⁄* ⁄1494⁄38.37 ◊0.19
6.43 ⁄3.16 Sonus ⁄*⁄33370 ⁄4.50 ◊0.07
6.25 ⁄2.39 SonusPh ⁄* ⁄2244 ⁄5.71 +0.18

18.19⁄13.00 SouMoBc ⁄.36 ⁄1 ⁄14.50 +0.40
20.23⁄14.75 SoundFedB ⁄.30 ⁄452⁄18.98 ◊0.41
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄1592⁄11.24 ◊0.20
26.97⁄16.48 Sourcecp ⁄* ⁄501⁄25.56 ◊0.07
32.09⁄24.60 SouthFncl ⁄.68f ⁄2043⁄26.30 +0.02
10.24 ⁄8.80 SouthStFn ⁄.40 ⁄45 ⁄9.30 ◊0.10
27.50⁄20.55 SthcstFn ⁄2.74t ⁄5 ⁄25.00 +0.50
10.75 ⁄7.97 SCmntyFn ⁄.12 ⁄182 ⁄9.30 ◊0.20
22.03⁄17.29 SsdeBTX ⁄.44a ⁄71⁄20.23 ◊0.33
24.25⁄16.78 SwstBc ⁄.30 ⁄1433⁄22.00 ◊0.03
16.15 ⁄9.01 SwWater ⁄.22f ⁄923⁄15.48 +0.16
2.20 ⁄0.68 Spacehab ⁄* ⁄1451 ⁄0.91 ◊0.02

13.95 ⁄8.62 SpanAm ⁄.18 ⁄127⁄13.04 ◊0.05
11.21 ⁄4.35 SpanBdcst ⁄* ⁄2183 ⁄5.48 +0.02
14.48⁄11.71 SpansionA n⁄*⁄13018⁄13.65 +0.56
12.57 ⁄8.62 SpartMot ⁄.22a ⁄435⁄10.32 +0.09
15.50 ⁄7.70 SprtnStr ⁄* ⁄1875⁄11.67 +0.21
10.35 ⁄5.39 SpclUndAll ⁄* ⁄281 ⁄6.35 +0.03
17.53 ⁄9.39 SpecLink ⁄.40 ⁄2408⁄12.60 +0.07
13.38 ⁄4.50 Spectra ⁄* ⁄1242⁄10.79 ◊0.11
8.48 ⁄5.86 SpecCtl ⁄* ⁄95 ⁄7.18 +0.02
7.50 ⁄3.51 SpectPh ⁄* ⁄1591 ⁄4.55 +0.05
5.85 ⁄1.19 Spherix ⁄* ⁄858 ⁄2.56 ◊0.05

13.37 ⁄3.60 Spire ⁄* ⁄2304⁄10.55 +0.36
10.75 ⁄6.87 SptChalA n ⁄* ⁄15 ⁄7.55 ◊0.13
15.55 ⁄6.25 SptChalB s ⁄* ⁄6 ⁄7.65 *
7.50 ⁄2.86 SprtHaley ⁄* ⁄69 ⁄5.10 +0.02

28.60⁄15.51 SportGde s ⁄* ⁄401⁄23.76 +0.69
9.37 ⁄3.12 StaarSur ⁄* ⁄1365 ⁄7.32 +0.04

19.78⁄11.00 StgeS wtB s⁄* ⁄6⁄15.28 ◊0.22
32.39⁄23.68 StageStrs s ⁄.10 ⁄1843⁄28.48 +0.41
7.99 ⁄2.39 Staktek h ⁄* ⁄1262 ⁄6.20 ◊0.41

28.61⁄12.29 Stamps.cm ⁄* ⁄3385⁄27.16 ◊0.23
4.93 ⁄1.15ÊStdMgt ⁄* ⁄310 ⁄1.14 ◊0.06

34.89⁄13.39 StdMic ⁄* ⁄1979⁄33.08 ◊0.74
20.23⁄13.80ÂStandPark ⁄* ⁄71⁄20.40 +0.20
30.89⁄19.14 StanlFrn s ⁄.32f ⁄598⁄25.88 +0.65
24.14⁄18.64 Staples s ⁄.17 ⁄37626⁄23.14 ◊0.26
7.10 ⁄2.00 StarScien ⁄* ⁄1476 ⁄2.89 ◊0.04

34.85⁄22.29 Starbucks s ⁄*⁄93373⁄33.88 ◊0.52
39.94⁄24.60 StatAutF ⁄.36 ⁄803⁄38.00 ◊0.60
23.98⁄13.02 StateBcp s ⁄.60f ⁄329⁄15.47 +0.07
28.40⁄23.76 StateNBc n ⁄* ⁄806⁄27.10 ◊0.15
8.16 ⁄5.30 STATS Chp ⁄* ⁄2892 ⁄6.74 ◊0.07

14.59⁄10.80 StealthGs n ⁄.75 ⁄465⁄12.80 ◊0.18
46.91⁄25.04 StlDyna ⁄.40 ⁄7525⁄44.56 ◊0.02
33.56⁄16.49 SteelTch ⁄.30 ⁄1512⁄27.75 ◊0.15
26.47⁄16.25 SteinMrt ⁄.25 ⁄2071⁄17.77 ◊0.08
42.22⁄28.69ÂSteinerL ⁄* ⁄2029⁄42.46 +0.34
11.63 ⁄6.75 Stellent ⁄* ⁄2545⁄11.29 ◊0.16
6.58 ⁄2.59 StemCells ⁄* ⁄8030 ⁄3.70 ◊0.11

15.80 ⁄5.57 Stereotaxis ⁄* ⁄2086⁄12.87 ◊0.12
63.60⁄42.76 Stricycle ⁄* ⁄2764⁄59.08 +0.51
17.53⁄12.87 SterlBcsh ⁄.28f ⁄3414⁄16.40 ◊0.06
28.35 ⁄5.56 SterlCons ⁄* ⁄480⁄18.93 +0.13
23.69⁄18.02 SterlingF s ⁄.56 ⁄122⁄20.60 ◊0.17
28.15⁄21.66 StrlF WA s ⁄.22f ⁄1462⁄27.05 ◊0.19
32.10⁄15.69 SMadden ⁄1.00e ⁄1120⁄30.64 +0.32
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄1150 ⁄5.31 +0.02
1.23 ⁄0.66 StckYale ⁄* ⁄194 ⁄0.94 ◊0.01

13.49 ⁄6.50 StoltOffsh ⁄* ⁄3773⁄12.56 +0.02
41.50⁄30.77 StoltNielsn ⁄3.00e ⁄39⁄33.26 +0.12
24.50⁄19.12 StoneMor ⁄1.90f ⁄x108⁄21.75 ◊0.07
10.93 ⁄6.42 Stratagen ⁄.25e ⁄66⁄10.00 *
36.16⁄19.73 Stratasys ⁄* ⁄669⁄25.01 ◊0.23
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄249 ⁄3.46 +0.01

14.37 ⁄8.50 StratgDis ⁄* ⁄52⁄10.20 +0.14
4.17 ⁄1.24ÂStratex ⁄*⁄48477 ⁄4.24 +0.17
6.72 ⁄3.50 StratosIntl ⁄* ⁄111 ⁄6.43 ◊0.07

65.75⁄39.01 Strattec ⁄* ⁄40⁄42.87 ◊0.05
115.21⁄77.24 Strayer ⁄1.00f ⁄267⁄90.16 ◊0.28
37.00⁄25.68 SuffolkBc ⁄.80 ⁄45⁄33.11 ◊0.76
6.55 ⁄3.86 SumTotal ⁄* ⁄36 ⁄4.78 ◊0.09

10.00 ⁄7.05 Summa ⁄.06 ⁄3 ⁄7.68 +0.01
20.31⁄16.00 SmtBcTX ⁄.32f ⁄165⁄19.57 ◊0.24
16.70⁄13.25 SmtBGA ⁄.40 ⁄3 ⁄15.90 ◊0.15
23.91⁄19.03 SunBcpNJ⁄1.13t ⁄160⁄19.71 ◊0.09
8.65 ⁄5.86 SunHlthGp ⁄* ⁄3017 ⁄6.16 ◊0.34

32.86⁄10.14 SunHyd s ⁄.40 ⁄753⁄22.00 +0.33
5.00 ⁄3.42 SunMicro ⁄*⁄658955 ⁄4.43 ◊0.10
7.09 ⁄4.25 Sunesis n ⁄* ⁄131 ⁄4.71 +0.01

41.22⁄24.30 SunPower n ⁄* ⁄3029⁄36.42 ◊1.57
17.21⁄11.15 Sunterra ⁄* ⁄848⁄15.04 +0.19
7.24 ⁄4.00 SuperGen ⁄* ⁄2913 ⁄4.98 ◊0.05

23.52⁄15.07 SuperEssx ⁄* ⁄844⁄23.28 ◊0.03
30.41⁄16.19 SuperWell n ⁄* ⁄818⁄27.87 +0.81
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄49 ⁄4.63 ◊0.08

47.62⁄13.07 Suprtex ⁄* ⁄7137⁄31.44 +0.42
6.47 ⁄3.93 SupportSft ⁄* ⁄5655 ⁄4.34 ◊0.06

29.53⁄19.02 SurWest ⁄1.00 ⁄330⁄27.64 +0.89
46.89⁄28.89 SurModic ⁄* ⁄1766⁄36.42 ◊0.53
27.30⁄20.50 SusqBnc ⁄.96 ⁄1429⁄23.93 +0.17
26.19⁄16.25 SwiftTrn ⁄* ⁄5640⁄23.07 ◊0.37
5.05 ⁄3.18 Sycamore ⁄*⁄15053 ⁄4.79 ◊0.03

15.41 ⁄6.52 SykesEnt ⁄* ⁄1320⁄12.95 +0.16
24.38⁄16.32 Symantec ⁄*⁄190416 ⁄16.72 ◊0.18
28.20⁄18.92 Symbion ⁄* ⁄1111⁄23.08 ◊0.07
12.00 ⁄6.56 Symetric ⁄* ⁄3249 ⁄9.54 ◊0.21
31.09⁄21.47 SymyxT ⁄* ⁄1105⁄26.41 +0.02
5.42 ⁄3.38 Synagro ⁄.40 ⁄1406 ⁄4.61 *

12.96 ⁄9.20 Synaloy ⁄* ⁄3⁄11.71 ◊0.16
41.19⁄15.03 Synaptics ⁄*⁄12583⁄28.99 +1.12
13.06⁄11.01 SynergyFn ⁄.20 ⁄138⁄12.99 *
46.91⁄25.02 Syneron ⁄* ⁄3785⁄28.18 ◊1.02
23.14⁄16.18 Synopsys ⁄* ⁄9302⁄22.38 ◊0.43
11.86 ⁄7.58 Synovis ⁄* ⁄322⁄10.26 +0.02
9.80 ⁄5.00 Synplcty ⁄* ⁄2460 ⁄7.20 ◊0.30
7.21 ⁄1.12 SyntaxBril ⁄* ⁄1269 ⁄5.31 ◊0.10

22.51⁄15.24 Syntel ⁄.24 ⁄176⁄21.77 +0.28
16.50 ⁄6.54 SyntroCp ⁄* ⁄3832⁄10.16 ◊0.22
12.20 ⁄3.65 Syntrol wt ⁄* ⁄18 ⁄6.03 ◊0.22
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄13 ⁄4.80 +0.07
14.40 ⁄8.26 Sypris ⁄.12 ⁄740 ⁄9.25 ◊0.66

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄67⁄14.43 +0.53
8.00 ⁄4.77 TB Woods ⁄* ⁄1 ⁄7.66 +0.18

12.94 ⁄5.82 TBS IntlA n ⁄* ⁄245 ⁄6.41 ◊0.10
41.28⁄30.11 TC PpLn ⁄2.30 ⁄269⁄32.75 ◊0.25
20.84 ⁄7.63 TD Ameritr ⁄6.00e ⁄40525⁄20.10 +0.16
18.38⁄12.07 TESSCO ⁄* ⁄9⁄18.12 +0.23
28.17⁄14.56 THQ s ⁄*⁄23094⁄26.54 +0.34
33.71⁄24.65 TIB Fncl ⁄.47f ⁄18⁄32.00 ◊0.35
10.06 ⁄5.82ÊTLC Vision ⁄*⁄74822 ⁄5.90 ◊2.03
22.00⁄11.85 TOP Tank ⁄.84a ⁄2443⁄12.30 +0.22
26.00 ⁄6.63 TRM Corp ⁄* ⁄1621 ⁄8.79 ◊0.05
9.50 ⁄7.30 TRX n ⁄* ⁄183 ⁄7.99 ◊0.04

11.16 ⁄4.35 TSR Inc ⁄.32 ⁄238 ⁄5.94 ◊0.07
3.83 ⁄1.89 TTI Tm ⁄* ⁄48 ⁄3.65 +0.10

11.43 ⁄6.20 TTM Tch ⁄* ⁄2547⁄10.00 ◊0.19
29.60⁄13.64 TakeTwo s ⁄*⁄20811⁄15.59 ◊0.70
15.00⁄10.58 Taleo A n ⁄* ⁄487⁄13.94 ◊0.20
11.75 ⁄5.77 TalkAmer ⁄* ⁄2733 ⁄9.88 +0.33
36.76⁄11.83 TalxCp s ⁄.16f ⁄5348⁄29.16 ◊0.59
15.01⁄10.02 TandyBr ⁄.11 ⁄111⁄10.90 +0.09
18.22 ⁄9.05ÂTanoxInc ⁄* ⁄1659⁄18.54 +0.32
34.85⁄13.02 TaroPh ⁄* ⁄4666⁄14.84 ◊0.05
29.00⁄17.35 Tarragn s ⁄* ⁄610⁄19.79 ◊0.13
4.22 ⁄0.86 Tarrant ⁄* ⁄1011 ⁄1.17 ◊0.03

18.31 ⁄5.31 TASER ⁄*⁄11172 ⁄9.35 +0.13
9.78 ⁄6.70 TastyBak ⁄.20 ⁄12 ⁄7.82 ◊0.03

43.18⁄30.89 TaylorCap ⁄.24 ⁄281⁄38.61 +0.04
16.00⁄13.34 TeamFnc ⁄.32 ⁄108⁄14.50 +0.02
1.89 ⁄0.92 TeamStff ⁄* ⁄19 ⁄1.59 ◊0.00

43.56⁄33.04 TechData ⁄* ⁄3254⁄40.53 ◊0.12
60.49⁄32.99 Techne ⁄* ⁄1427⁄56.76 ◊0.24
23.20 ⁄6.00 TechSol rs ⁄* ⁄27 ⁄7.91 +0.17
15.34 ⁄7.50 TechTeam ⁄* ⁄8520 ⁄9.58 ◊0.32
40.88⁄16.01 TecumB ⁄* ⁄6⁄21.72 +0.41
43.34⁄18.65 TecumA ⁄* ⁄632⁄24.93 +0.57
21.15⁄11.77 Tekelec ⁄* ⁄7710⁄14.99 ◊0.35
3.20 ⁄1.92 TlCmSys ⁄* ⁄2474 ⁄2.08 ◊0.06
5.57 ⁄2.20 TeleglbInt ⁄* ⁄556 ⁄4.48 +0.01

31.60⁄22.26 Telenor ⁄.72e ⁄24⁄30.79 +0.37
13.31 ⁄7.15 TeleTech ⁄* ⁄3236⁄12.11 ◊0.18
23.95⁄15.95 TelwestGl ⁄* ⁄6271⁄23.57 +0.03
19.87⁄13.19 TelikInc ⁄* ⁄2886⁄18.96 ◊0.05
13.45 ⁄6.56ÂTellabs ⁄*⁄106039 ⁄13.52 +0.54
7.07 ⁄2.52 Telular ⁄* ⁄527 ⁄3.36 *

11.89 ⁄7.10 Telvent ⁄* ⁄28⁄11.31 ◊0.27
25.95⁄19.16 TemecVly n ⁄* ⁄18⁄22.00 +0.59
4.10 ⁄1.63 Terayon lf ⁄* ⁄2364 ⁄2.19 ◊0.06

12.77 ⁄6.30 Tercica ⁄* ⁄663 ⁄6.74 +0.03
21.98 ⁄8.55 TescoCp ⁄* ⁄582⁄21.39 +0.21
46.28⁄24.70 TesseraT ⁄* ⁄7583⁄34.00 +1.07
18.32⁄10.29 TetraTc ⁄* ⁄5616⁄18.00 ◊0.17
45.91⁄26.80 TevaPhrm ⁄.27e ⁄63291⁄40.66 ◊1.11
24.80⁄17.45 TxCapBsh ⁄* ⁄933⁄21.62 +0.03
32.43⁄26.00 TexReg ⁄.48 ⁄2507⁄30.47 ◊0.29
19.13⁄12.66 TexRdhsA s ⁄* ⁄2870⁄14.81 +0.31
20.73⁄16.30 TexasUtd ⁄.32 ⁄249⁄18.50 *
28.51⁄13.69 The9Ltd ⁄* ⁄387⁄19.78 +0.30
8.54 ⁄2.59 ThStreet ⁄* ⁄2953 ⁄7.93 +0.09

29.90⁄16.50 Theravnce ⁄*⁄12952⁄28.70 ◊0.70
3.45 ⁄1.25 ThrmWv ⁄* ⁄2126 ⁄1.58 ◊0.01
8.53 ⁄2.52 ThrdWve ⁄* ⁄344 ⁄3.19 ◊0.06

13.97⁄11.44 ThomasPrp ⁄.24 ⁄57⁄12.39 +0.03
20.37⁄18.75 TWeisel n ⁄* ⁄5295⁄19.20 ◊0.70
25.39 ⁄9.69 Thoratc ⁄*⁄16787⁄18.56 ◊0.68
5.27 ⁄2.96 3Com ⁄*⁄64554 ⁄4.89 ◊0.07

26.49⁄15.57 3D Sys ⁄* ⁄319⁄19.11 ◊0.16
15.69 ⁄5.37 ThrshldPh n ⁄* ⁄619⁄13.90 +0.18
11.99 ⁄5.60 TibcoSft ⁄*⁄48936 ⁄8.19 +0.23
9.82 ⁄6.44 TierTech lf ⁄* ⁄218 ⁄7.73 +0.18

33.52⁄22.15 TierOne ⁄.24 ⁄480⁄32.15 ◊0.22
24.97⁄21.89ÂTmbrlndB ⁄.64 ⁄77⁄24.75 ◊0.21
11.24 ⁄3.31 TW Tele h ⁄* ⁄4185⁄10.79 +0.14
7.75 ⁄3.45 TiVo Inc ⁄*⁄20533 ⁄5.81 ◊0.04

11.95 ⁄6.64 Tollgrde ⁄* ⁄414⁄10.79 *
23.96⁄11.05 TomOnlin ⁄* ⁄1414⁄22.15 ◊0.27
11.18 ⁄6.87 Topps ⁄.16 ⁄1716 ⁄7.69 +0.07
37.25⁄14.80 TorRes ⁄* ⁄1582⁄29.41 ◊1.49
59.92⁄44.49 Torm ⁄2.61e ⁄21⁄49.64 ◊0.38
17.25⁄13.00 TowrFin ⁄.04p ⁄10⁄16.97 +0.11
23.45⁄10.05 TowerGrp ⁄.10 ⁄1474⁄19.07 ◊0.02
2.06 ⁄0.92 TowerS ⁄* ⁄384 ⁄1.62 ◊0.01
3.55 ⁄1.95 TrackDat rs ⁄* ⁄12 ⁄2.90 ◊0.04

63.82⁄35.36ÂTractSupp ⁄*⁄10247⁄63.30 +1.39
17.81 ⁄5.73 TrdeStatn ⁄* ⁄5895⁄17.02 +0.22
13.30⁄12.00 Traffic n ⁄* ⁄1139⁄12.02 +0.02
7.75 ⁄4.39 Traffix ⁄.32 ⁄464 ⁄5.80 +0.13

15.50 ⁄4.56 TrnWEnt ⁄* ⁄1335 ⁄5.24 +0.01
20.63 ⁄6.09 TransAct ⁄* ⁄53 ⁄9.02 +0.05
33.75⁄20.28 TrnsactnSy ⁄* ⁄3292⁄32.24 ◊0.34
1.25 ⁄0.38 Transgnmc ⁄* ⁄697 ⁄0.88 ◊0.05
2.50 ⁄0.58 Trnsmeta ⁄* ⁄9263 ⁄1.38 ◊0.03
9.99 ⁄5.87 TrnspAm ⁄* ⁄44 ⁄9.95 +0.08
2.52 ⁄1.09 TrnSwtc ⁄* ⁄5163 ⁄1.71 ◊0.08

72.50⁄16.61 Travelzoo ⁄* ⁄1886⁄18.60 ◊0.05
47.79⁄27.95 TrendMic ⁄.33e ⁄116⁄31.50 ◊0.83
18.44 ⁄8.03 TriZetto ⁄* ⁄3592⁄16.86 ◊0.45
55.14⁄34.99 TriadGty ⁄* ⁄367⁄42.64 ◊0.04
25.24⁄18.63 TriCoBsh ⁄.48f ⁄138⁄25.01 +0.11
34.05⁄22.53 TricoM n ⁄* ⁄1248⁄32.70 ◊0.23
26.95 ⁄7.90 TridMic s ⁄*⁄16784⁄24.60 ◊0.90
44.55⁄26.64 TrimbleN ⁄* ⁄5234⁄38.72 ◊0.77
15.79 ⁄9.65 Trimeris ⁄* ⁄844⁄12.27 ◊0.23
11.32 ⁄6.04 TrnBio rs ⁄* ⁄117 ⁄8.45 ◊0.14
6.24 ⁄2.49 Trintech ⁄* ⁄56 ⁄3.50 +0.16
9.45 ⁄5.55 TriPathI ⁄* ⁄4939 ⁄7.41 ◊0.35

15.50 ⁄5.75 TriplCrw n ⁄* ⁄740 ⁄7.81 +0.25
5.61 ⁄2.40 Tripos ⁄* ⁄53 ⁄3.53 ◊0.05
5.10 ⁄2.88 TriQuint ⁄* ⁄7108 ⁄4.65 ◊0.13

23.94⁄11.11 TrueRelig n⁄* ⁄5973⁄22.18 +1.15
21.98⁄15.75 TrumpEnt n ⁄* ⁄571⁄18.77 ◊0.58
13.66⁄10.73 TrstNY ⁄.64f ⁄1048⁄12.31 ◊0.07
30.80⁄24.00 Trustmk ⁄.84 ⁄1584⁄28.72 +0.37
35.90⁄19.73 TuesMrn ⁄.65 ⁄3042⁄21.40 ◊0.11
8.07 ⁄5.30 Tufco ⁄* ⁄33 ⁄6.91 +0.05
4.40 ⁄2.01 TumblwdC ⁄* ⁄1616 ⁄2.74 +0.12

22.90 ⁄9.85 TurboCh ⁄* ⁄1286⁄14.34 ◊0.41
4.19 ⁄2.24 TutSys ⁄* ⁄397 ⁄3.01 *
9.22 ⁄2.26 Tweeter ⁄* ⁄4065 ⁄8.11 +0.06
9.80 ⁄2.79 24/7RealM ⁄* ⁄8055 ⁄8.45 ◊0.02

19.84⁄10.87 21CentHld ⁄.48f ⁄390⁄17.80 ◊0.60
60.00⁄19.75 TwinDs ⁄.76f ⁄40⁄56.30 +1.30

U
43.75⁄35.50ÊUAL n ⁄*⁄30598⁄34.60 ◊1.29
21.75⁄13.70 UAP Hldg ⁄.75f ⁄1389⁄20.90 +0.15
22.49⁄15.07 UCBH Hd s ⁄.10 ⁄8948⁄17.06 +0.13
68.49⁄53.25 UMB Fn ⁄1.00 ⁄380⁄66.81 +0.18
13.09 ⁄5.07 US Cncrt ⁄* ⁄7154⁄12.59 +0.19
7.82 ⁄4.10 USHmSy ⁄* ⁄99 ⁄7.69 +0.04
3.28 ⁄1.51 US LEC ⁄* ⁄108 ⁄2.14 ◊0.18

20.70⁄13.27 USPhysTh ⁄* ⁄303⁄19.08 ◊0.10
34.44 ⁄9.02 US Xprss ⁄* ⁄1197⁄15.90 ◊0.20
39.75⁄24.02 USA Mobl ⁄1.50e ⁄394⁄27.30 +0.20
32.00⁄17.50 USA Trk ⁄* ⁄694⁄26.98 ◊0.14
54.10⁄35.12 USANA H ⁄* ⁄946⁄39.24 +0.31
14.46⁄10.83 USI Hldg ⁄* ⁄1495⁄14.06 *
105.47⁄62.74 UTiWrld ⁄.15f ⁄1152⁄105.06 +0.18
16.56 ⁄5.19 UTStrcm ⁄*⁄20461 ⁄6.75 ◊0.24
10.24 ⁄6.12 UbiquiTl ⁄* ⁄6261 ⁄9.69 ◊0.01
14.70 ⁄8.15 Ulticom ⁄* ⁄648 ⁄9.92 ◊0.16
22.63⁄12.37 UltimSoft ⁄* ⁄1221⁄21.74 ◊0.15
10.14 ⁄5.38 UltraClean ⁄* ⁄56 ⁄9.54 ◊0.02
18.59 ⁄9.59 Ultralife ⁄* ⁄1883⁄13.32 +0.23
22.93⁄13.21 Ultratech ⁄* ⁄3306⁄21.34 ◊0.33
29.67⁄19.63 Umpqua ⁄.48f ⁄2392⁄27.84 +0.02
41.90⁄21.08 UndArmr n ⁄* ⁄4794⁄38.84 ◊0.58
15.13 ⁄9.77 Unica n ⁄* ⁄1200⁄12.66 ◊0.80
11.50 ⁄7.77 UnicoA ⁄* ⁄21 ⁄9.49 +0.14
50.15⁄29.33 UnBkshCp ⁄.88f ⁄90⁄45.36 +0.36
27.02⁄15.60 UnionCmty ⁄.60 ⁄15⁄26.38 ◊0.64
18.15⁄13.60 UnionDrll n ⁄* ⁄1606⁄16.89 +0.04
22.00⁄20.10 UnionBc ⁄.44 ⁄2 ⁄20.97 +0.22
21.66⁄15.85 UAmIndem ⁄* ⁄253⁄20.95 ◊0.23
17.00⁄14.38 UtdBOH ⁄.48 ⁄34⁄15.35 ◊0.18
38.55⁄29.82 UBWV ⁄1.08 ⁄450⁄36.80 ◊0.17
30.50⁄21.70 UtdCBksGa⁄.32f ⁄328⁄27.28 ◊0.32
13.33⁄10.05 UtdCmnty ⁄.36f ⁄205⁄12.67 ◊0.15
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄28⁄11.75 +0.10
22.15⁄18.88ÂUFinlCp s ⁄.92f ⁄22⁄22.50 +0.94
47.72⁄27.75 UFireC ⁄.48 ⁄1447⁄39.36 ◊0.66
36.00⁄24.60 UtdNtrlF ⁄* ⁄3844⁄31.24 ◊0.13
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄5108⁄13.32 ◊0.15
30.72⁄18.13 UtdPanA ⁄* ⁄206⁄28.50 ◊0.57
16.45 ⁄4.78ÂUtRetail ⁄* ⁄1611⁄16.87 +0.67
34.39⁄22.60 USecBcCA ⁄.80f ⁄9 ⁄34.28 +0.78
35.97⁄11.82 USLime ⁄.10 ⁄66⁄27.64 ◊0.34
53.62⁄41.07 UStatn ⁄.10 ⁄920⁄49.49 +0.56
40.07⁄25.40 UtdSurg s ⁄* ⁄2082⁄38.17 +0.13
78.74⁄42.09 UtdThrp ⁄* ⁄1866⁄66.05 ◊0.04
25.08⁄13.68 UnvAmr ⁄* ⁄3562⁄16.74 +0.24
14.22 ⁄5.77 UnivDisp ⁄* ⁄1181⁄12.93 ◊0.20
18.69⁄15.35 UnvElc ⁄* ⁄363⁄17.90 +0.12
61.69⁄37.03 UnivFor ⁄.11f ⁄2261⁄54.91 ◊0.09
20.18⁄12.00 UnvStain ⁄* ⁄522⁄18.97 +1.29
25.75⁄12.35ÂUnvTrck n ⁄* ⁄280⁄25.69 +1.25
31.50⁄22.52 UnivstPa s ⁄.76 ⁄22⁄24.32 ◊0.39
28.20⁄22.53 Unizan ⁄.54 ⁄448⁄26.43 +0.06
33.77⁄20.31 UrbanOut s ⁄*⁄21533⁄25.94 ◊0.46
7.39 ⁄3.59 Urologix ⁄* ⁄1475 ⁄3.93 +0.27

32.83⁄20.06ÂUtahMed ⁄.72f ⁄57⁄33.10 +0.57

V
2.17 ⁄1.28 VA Sftwr ⁄* ⁄3708 ⁄2.09 ◊0.04

29.94⁄17.97 VCA Ant ⁄* ⁄3228⁄27.69 ◊0.28
14.44 ⁄8.00 VNUS Md h ⁄* ⁄571 ⁄8.78 ◊0.05
48.66⁄22.25 VSE Cp ⁄.24 ⁄17⁄48.31 +0.22
15.72⁄12.50 VailBks ⁄.28 ⁄80⁄15.25 *
10.25 ⁄8.71ÂValeraPh n ⁄* ⁄859 ⁄9.84 ◊0.09
38.00⁄26.00 VlyBcNV ⁄* ⁄20⁄36.20 +0.65
43.04⁄33.36 ValueLine ⁄1.00 ⁄14⁄34.83 +0.08
14.59 ⁄8.01 ValVis A ⁄* ⁄790⁄12.42 ◊0.08
20.98 ⁄9.01 ValueClick ⁄*⁄24114⁄17.79 ◊0.58
43.31⁄32.71 Varian ⁄* ⁄1812⁄37.99 ◊0.02
53.15⁄32.55 VarianS ⁄* ⁄4456⁄50.12 ◊0.36
7.89 ⁄3.47 VarsityGrp ⁄* ⁄80 ⁄3.80 +0.05

13.36 ⁄6.75 VascSol ⁄* ⁄825 ⁄7.00 ◊0.05
6.08 ⁄1.75 Vasogen g ⁄*⁄19557 ⁄3.15 ◊0.15

22.35⁄12.83 VeecoInst ⁄* ⁄3439⁄21.72 ◊0.09
44.95⁄30.40 Ventana s ⁄* ⁄1608⁄39.75 ◊0.23
27.99⁄16.39 Ventiv ⁄* ⁄8338⁄26.91 +1.86
3.60 ⁄0.72 Verilink h ⁄* ⁄414 ⁄0.92 ◊0.01

43.17⁄29.37 VerintSys ⁄* ⁄1399⁄37.07 +0.20
33.36⁄19.01 Verisign ⁄*⁄70383⁄23.29 ◊0.29
3.74 ⁄1.55 Vernalis ⁄* ⁄2 ⁄2.71 ◊0.09

36.63 ⁄8.61 VertxPh ⁄*⁄13166⁄34.54 ◊0.54
44.03⁄29.15 Vertrue ⁄* ⁄229⁄43.04 ◊0.22
11.51 ⁄4.66 ViaCell ⁄* ⁄3243 ⁄5.12 +0.09
28.84⁄17.30 ViaSat ⁄* ⁄1739⁄25.35 ◊0.20
6.98 ⁄3.46 Vical ⁄* ⁄869 ⁄4.45 ◊0.05

17.75 ⁄9.77 Vicor ⁄.12f ⁄568⁄16.88 ◊0.02
3.36 ⁄1.00 ViewptCp ⁄* ⁄2872 ⁄1.03 ◊0.03

18.50⁄10.70 Vignette rs ⁄* ⁄4090⁄16.85 +0.04
19.22 ⁄6.43 ViisageT rs ⁄* ⁄5030⁄18.53 ◊0.01
68.00⁄38.00 VilSpM ⁄.70f ⁄2 ⁄58.46 *
12.70 ⁄7.61 Vimicro n ⁄* ⁄2208⁄12.44 +0.32
34.69⁄26.42 VineydNB ⁄.32f ⁄391⁄30.29 +0.05
15.50 ⁄7.25 ViragLog ⁄* ⁄567⁄10.93 ◊0.05
33.44⁄20.69 VA Cmce s ⁄* ⁄147⁄32.08 ◊0.08
40.45⁄31.52 VaFinGp ⁄.88 ⁄65⁄38.48 ◊0.29
24.36 ⁄1.67 ViroPhrm ⁄*⁄10214⁄21.97 ◊0.64
32.38⁄12.01 VistaPrt n ⁄* ⁄444⁄30.98 +0.59
24.00⁄11.12 VistaCre ⁄* ⁄1154⁄14.13 ◊0.09
31.29⁄13.28 VtlImgs ⁄* ⁄1431⁄29.79 ◊0.01
52.13⁄36.81 VitalSgn ⁄.28 ⁄5091⁄48.65 +0.94
3.50 ⁄1.50 Vitesse ⁄*⁄79299 ⁄2.79 +0.01

20.00⁄13.41 Vitran g ⁄* ⁄126⁄18.98 ◊0.02
4.15 ⁄2.45 VitriaTch ⁄* ⁄64 ⁄2.81 +0.01
4.58 ⁄2.25 Vivus ⁄* ⁄262 ⁄3.27 +0.05

15.65 ⁄9.25 Vocus n ⁄* ⁄943⁄14.29 +0.89
41.27⁄24.40 Volcom n ⁄* ⁄2444⁄39.08 ◊0.06
19.25 ⁄9.60 Volterra ⁄* ⁄3082⁄18.57 ◊0.52
49.89⁄37.00 Volvo ⁄1.50e ⁄2237⁄44.88 ◊4.67
9.57 ⁄3.63 VyyoInc ⁄* ⁄16 ⁄4.84 +0.03

W
10.06 ⁄6.50 WCA Wste ⁄* ⁄10 ⁄7.26 ◊0.04
34.18⁄25.02 WD 40 ⁄.88 ⁄411⁄30.70 +0.32
79.69⁄40.31 WFS Fncl ⁄* ⁄594⁄78.60 *
3.58 ⁄0.88 WJ Com h ⁄* ⁄702 ⁄1.97 *

60.55⁄47.05 WPP Gp ⁄.73e ⁄1529⁄55.69 ◊0.16
29.50 ⁄5.65 WPT Ent ⁄* ⁄976 ⁄6.90 ◊0.19
3.18 ⁄1.22 WQN Inc ⁄* ⁄384 ⁄2.01 ◊0.17

65.00⁄49.50 WSFS ⁄.28 ⁄127⁄62.73 +0.11
12.33 ⁄9.97 WainBk ⁄.24 ⁄17⁄10.10 ◊0.06
28.22⁄19.70 Warnaco ⁄* ⁄2821⁄24.43 +0.06
18.68 ⁄8.01 WarrenRs ⁄* ⁄3189⁄16.60 ◊0.39
25.49⁄16.75 WarwkVly ⁄.80 ⁄32⁄22.69 ◊0.03
20.00⁄12.75 WashBnk s ⁄.25f ⁄9 ⁄18.50 +0.20
25.07⁄21.11 WashFed ⁄.80 ⁄1657⁄23.73 ◊0.10
60.03⁄38.87 WashGInt ⁄* ⁄2253⁄58.46 +0.27
30.38⁄23.94 WshTrst ⁄.72 ⁄89⁄27.04 +0.20
16.38⁄11.59 WasteInd ⁄.16 ⁄56⁄15.38 ◊0.02
4.44 ⁄2.80 WasteSvc g ⁄* ⁄2593 ⁄3.08 *
4.73 ⁄2.93 WtchGrd ⁄* ⁄433 ⁄4.05 +0.05

11.95⁄10.35 Wauwatsa n ⁄* ⁄262⁄11.95 +0.01
1.35 ⁄0.58 WaveSys ⁄* ⁄5231 ⁄0.70 +0.01

16.00 ⁄4.64 Wavecm ⁄* ⁄132⁄11.46 ◊0.19
16.50⁄13.83 WayneSvg ⁄.48 ⁄66⁄15.75 *
41.62⁄19.80 WebMD n ⁄* ⁄4103⁄37.50 ◊1.24
20.83 ⁄9.95 WebSide ⁄* ⁄8787⁄16.68 ◊0.61
29.96⁄19.20 WebEx ⁄*⁄46111⁄27.15 +2.21
8.50 ⁄4.50 webMeth ⁄* ⁄4858 ⁄7.60 ◊0.09

69.73⁄45.26 Websense ⁄* ⁄4225⁄66.81 ◊0.27
11.15 ⁄8.11 WebsitPro n ⁄* ⁄1185 ⁄9.85 ◊0.16
10.34 ⁄4.28 Webzen ⁄.07e ⁄2061 ⁄7.25 ◊0.35
22.58⁄15.78 WernerEnt ⁄.16 ⁄3574⁄20.76 ◊0.18
32.50⁄24.80 Wesbanc ⁄1.04 ⁄863⁄30.31 +0.75
20.02⁄15.34 WestBcp ⁄.64 ⁄56⁄18.25 ◊0.05
28.43⁄20.26 WstCstB ⁄.42f ⁄765⁄26.66 +0.05
43.37⁄30.05ÂWstCorp ⁄* ⁄3196⁄42.70 ◊0.63
27.15⁄12.18 WstMar ⁄* ⁄1130⁄12.65 ◊0.28
56.25⁄47.33 WAmBcp ⁄1.28 ⁄1280⁄53.39 +0.01
5.75 ⁄2.77 Westaff ⁄* ⁄17 ⁄4.48 *
5.78 ⁄2.16ÂWestaim ⁄* ⁄300 ⁄5.77 +0.02
7.86 ⁄3.56 Westell ⁄* ⁄2916 ⁄4.33 +0.06

40.43⁄30.50 WSierraBc ⁄* ⁄451⁄40.08 +0.04
7.04 ⁄2.01 WetSeal ⁄*⁄13229 ⁄5.19 +0.17

23.90⁄17.08 WeycoGp s ⁄.28 ⁄25⁄22.56 +0.36
44.82 ⁄8.03 WheelPit ⁄* ⁄7880⁄16.43 +1.70
6.33 ⁄4.30 WhiteElec ⁄* ⁄94 ⁄5.89 +0.05

34.46⁄24.14 WhitneyH s ⁄1.00 ⁄2760⁄32.69 ◊0.30
11.25 ⁄9.55 WhittierE n ⁄* ⁄850 ⁄9.95 +0.14
79.90⁄44.14 WholeFd s ⁄.60a ⁄18633⁄70.84 ◊1.15
19.20⁄11.75 WidrThan n ⁄* ⁄858⁄14.61 +0.35
14.15 ⁄6.06 WildOats ⁄*⁄20144⁄14.07 +1.05
4.97 ⁄1.35 WillmsInds ⁄* ⁄13 ⁄2.07 *

20.49⁄14.15ÂWmsScots n⁄* ⁄1377⁄20.70 +0.80
10.84 ⁄6.70 WillisLF ⁄* ⁄4 ⁄9.16 ◊0.18
17.40⁄14.16 WillowG ⁄.48 ⁄697⁄15.70 +0.36
18.15⁄12.30 WilshBcp ⁄.16 ⁄650⁄17.31 +0.05
7.30 ⁄2.44 WilsonsLth ⁄* ⁄628 ⁄3.15 ◊0.13

17.68⁄11.04 WindRvr ⁄* ⁄9138⁄13.66 +0.11
25.48⁄16.29 Winmark ⁄* ⁄18⁄22.00 *
59.63⁄45.00 Wintrust ⁄.28f ⁄887⁄52.95 ◊0.23
9.31 ⁄4.92 WrlssFac ⁄* ⁄2153 ⁄5.30 ◊0.03

24.15⁄15.68 WitnSys ⁄* ⁄5007⁄22.70 ◊0.06
15.40⁄11.10 Woodhd ⁄.40 ⁄679⁄14.30 ◊0.03
94.38⁄60.25 WdwrdG ⁄1.20 ⁄228⁄90.73 ◊1.98
32.42⁄22.85 WldAccep ⁄* ⁄1122⁄28.27 +0.03
13.89 ⁄5.85 WorldAir lf ⁄* ⁄1132 ⁄9.07 +0.07
1.98 ⁄0.44 WHeart g ⁄* ⁄396 ⁄0.58 *

26.00⁄10.26 WorldSpc n ⁄* ⁄533⁄12.33 ◊0.10
28.56⁄18.27 WrightM ⁄* ⁄1595⁄21.39 ◊0.32
76.45⁄42.06 Wynn ⁄* ⁄9482⁄62.82 ◊1.09

X  Y  Z
37.31⁄24.77ÊXM Sat ⁄*⁄119709 ⁄24.34 ◊0.70
2.09 ⁄0.98 XOMA ⁄* ⁄6132 ⁄1.66 +0.04

17.23 ⁄9.71 X-Rite ⁄.10 ⁄823⁄11.61 ◊0.09
12.00 ⁄6.70 XTL Bio n ⁄* ⁄60 ⁄7.00 ◊0.16
2.39 ⁄0.25 XcyteTh ⁄* ⁄455 ⁄0.74 ◊0.01

19.97 ⁄9.48 XenoPort n ⁄* ⁄395⁄15.63 +0.23
6.60 ⁄2.28 Xenogen ⁄* ⁄84 ⁄2.90 +0.05
4.00 ⁄2.05 XetaTech ⁄* ⁄16 ⁄2.22 ◊0.02

32.30⁄21.25 Xilinx ⁄.28 ⁄49565⁄27.34 ◊0.30
23.37⁄12.50 Xyratex ⁄* ⁄6609⁄22.13 ◊0.36
64.47⁄38.81 YRC Wwde ⁄* ⁄9075⁄48.01 ◊0.43
15.25⁄13.00 YadkinVBk ⁄.44 ⁄55⁄14.55 +0.05
43.66⁄30.30 Yahoo ⁄*⁄324052 ⁄33.54 ◊0.71
8.50 ⁄2.84 YakCom ⁄* ⁄511 ⁄3.28 +0.14

38.25⁄31.05 YardvNB ⁄.46 ⁄52⁄35.30 +0.23
27.98⁄17.50 YorkWater ⁄.67f ⁄28⁄27.77 +0.38
10.66 ⁄1.70 YoungBd ⁄* ⁄1802 ⁄3.65 +0.01
41.94⁄31.45 YoungIn ⁄.16 ⁄20⁄36.94 +0.13
52.95⁄34.88 ZebraT ⁄* ⁄4147⁄42.75 ◊0.74
17.22 ⁄3.10 Zevex ⁄* ⁄265⁄16.01 +0.68
3.81 ⁄1.80 ZhoneTch ⁄* ⁄9600 ⁄2.18 *
7.94 ⁄1.30 ZiCorp ⁄* ⁄2688 ⁄2.04 ◊0.24
5.09 ⁄2.55 Zila ⁄* ⁄1148 ⁄3.50 ◊0.10
7.19 ⁄1.99 ZiLOG ⁄* ⁄167 ⁄2.33 ◊0.09

81.60⁄65.70 ZionBcp ⁄1.44 ⁄6736⁄79.12 +0.79
18.70 ⁄7.75 ZipRlty ⁄* ⁄1071 ⁄9.07 ◊0.13
4.22 ⁄1.50 Zix Corp ⁄* ⁄2110 ⁄1.86 ◊0.07

33.67⁄20.07 ZollMed ⁄* ⁄1130⁄26.40 +0.28
18.63 ⁄8.03 Zoltek ⁄* ⁄3507⁄14.30 +0.32
4.52 ⁄1.96 Zomax ⁄* ⁄204 ⁄2.02 *
6.06 ⁄2.83ÂZones ⁄* ⁄1403 ⁄6.25 +0.37

22.35 ⁄8.71 Zoran ⁄* ⁄7485⁄20.22 ◊0.62
52.08⁄20.50 Zumiez n ⁄* ⁄436⁄50.55 ◊0.36
18.00 ⁄9.20 Zygo ⁄* ⁄2608⁄16.39 ◊0.31
25.00⁄14.57 ZymoGen ⁄* ⁄3689⁄21.87 ◊0.73
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52-Week Sales
High Low Stock Div 100s Last Chg

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 4610 2818 1466 326
Advances 2132 1342 636 154
Declines 2050 1217 694 139
Unchanged 172 67 91 14
52 Week High 81 40 22 19
52 Week Low 169 136 24 9
Dollar Volume * 18,018 10,177 5,752 2,088

Hsbc Finance Corp HBC.QT 5.500 Jan 2016 Aa3/–– 101.345 99.247 99.656 –0.106 5.545
Mbna Capital A MBPI.GA 8.278 Dec 2026 Aa3/A 106.311 106.275 106.311 –0.689 5.283
Goldman Sachs Gp GS.VO 5.000 Jan 2011 Aa3/–– 100.601 98.880 99.333 0.133 5.154
Jpmorgan Capital Xv JPM.GBN 5.875 Mar 2035 A1/A– 98.852 97.959 98.798 0.272 5.962
Talisman Energy TLM.GE 5.850 Feb 2037 Baa1/BBB+ 99.289 97.710 98.994 0.070 5.921
Comcast Corp CMCSA.GX 6.500 Nov 2035 Baa2/BBB+ 101.436 99.232 100.936 0.703 6.428
Wellpoint WLP.GN 5.850 Jan 2036 Baa1/BBB+ 100.007 98.233 99.013 –0.463 5.920
Aag Hld GFR.GA 6.875 Jun 2008 Baa3/BBB– 103.714 103.305 103.714 0.088 5.147
Household Finance HI.KV 8.000 Jul 2010 Aa3/A 110.937 110.477 110.752 –0.048 5.250
AOL Time Warner AOL.HH 7.700 May 2032 Baa1/BBB+ 112.664 110.863 112.260 1.199 6.700

General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 101.500 98.500 99.750 –1.000 8.021
Healthsouth HRC.GJ 8.500 Feb 2008 ––/–– 106.050 105.500 105.750 –0.375 5.399
United Airlines Pass Through Trusts UAL.IA 7.186 Apr 2011 ––/–– 100.001 100.000 100.001 0.000 6.649
General Motors GM.HB 8.375 Jul 2033 B1/B 77.000 71.170 74.375 1.855 11.453
Radiologix RGX.GB 10.500 Dec 2008 B2/B 75.000 72.500 73.250 –11.750 23.941
Healthsouth HRC.GB 10.750 Oct 2008 ––/–– 104.125 103.438 103.500 0.063 8.415
Insight Health Services IHSC.GF 9.875 Nov 2011 Caa1/CCC+ 57.000 41.000 46.063 –21.938 30.186
General Motors Acceptance GMA.HG 6.125 Feb 2007 Ba1/BB 99.500 98.250 98.782 0.782 7.433
General Motors Acceptance GMA.HE 6.875 Sep 2011 Ba1/BB 95.500 93.000 94.030 –1.970 8.224
General Motors Acceptance GMA.HC 7.250 Mar 2011 Ba1/BB 100.029 94.173 96.100 1.680 8.204

Xm Satellite Radio Hlds XMRD.GI 1.750 Dec 2009 Caa3/CCC– 87.125 84.000 87.125 1.435 5.541
Atlantic Coast Airlines Hlds ACAI.GB 6.000 Feb 2034 C/–– 12.000 10.500 12.000 1.250 N/A
Tyco Intl Gp Sa TYC.OI 2.750 Jan 2018 Baa3/BBB+ 111.000 109.850 110.500 0.685 –7.282
Medtronic MDT.GC 1.250 Sep 2021 A1/AA– 101.065 95.250 100.375 0.000 1.224
Amazon.Com AMZN.GC 4.750 Feb 2009 B2/B 98.500 96.000 96.375 0.125 6.098
Walt Disney DIS.HW 2.125 Apr 2023 Baa1/A– 105.750 99.125 102.550 1.550 0.943
Electronic Data Systems EDS.GI 3.875 Jul 2023 Ba1/BBB– 102.625 101.500 102.625 0.173 3.235
Tyco Intl Gp Sa TYC.OH 3.125 Jan 2023 Baa3/BBB+ 122.500 112.000 120.500 –0.711 N/A
Schlumberger SLB.GF 1.500 Jun 2023 A1/A+ 173.250 163.250 171.250 0.750 –20.730
Navistar Financial NAV.GF 4.750 Apr 2009 B2/B 94.750 92.000 92.000 5.000 7.655
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Poor’s.
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Rating
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End of day data. Activity as reported to NASD TRACE (Trade Reporting and Compliance Engine). The market breadth information represents
activity in all TRACE eligible publicly traded securities. The most active information represents the most active fixed-coupon bonds (ranked
by par value traded). Investment grade or high-yield classifications are determined using credit ratings as outlined in NASD rules. “C”
indicates yield is unavailable because of issue’s call criteria. *Par value in millions

NASD TRACE CORPORATE BOND DATA
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U.S. Corporate Bond Indices
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9.28 0.05 1.05 3.57
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Total Return % 
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Source: Bloomberg Financial Markets
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‘‘I
have a few simple questions,”
the congressman said, scowl-
ing at the four witnesses be-
fore him. “Can you say, in

plain English, that you are ashamed
of what you and the other companies
have done?”

The witnesses — sacrificial lambs,
really — were representing four of
the glory names in high technology:
Cisco Systems, Microsoft, Yahoo and
Google. They were appearing last
Wednesday before a House subcom-
mittee investigating their role in
helping the Chinese government sup-
press free speech on the Internet,
censor political content and even
turn over data about suspected dissi-
dents. The congressman, Tom Lan-
tos, the ranking Democrat on the
House International Relations Com-

mittee and the only Holocaust survi-
vor in Congress, had earlier been
comparing the companies’ activities
in China to the odious work certain
companies once did to aid the Nazis.

“Are you ashamed?” he thundered
again in his thick Hungarian accent.
Was Cisco ashamed of selling net-
working equipment to the Chinese
police? Was Microsoft ashamed of
taking down a blog because the gov-
ernment disapproved of its content?
Was Yahoo ashamed of turning over
data that led to the arrest and im-
prisonment of Shi Tao, a journalist
who had used an anonymous Yahoo
e-mail account to leak a government
memo to the foreign media? Was
Google — yes, “don’t be evil” Google
— ashamed of setting up a Chinese
search engine that filtered out Web
sites that the government wanted
blocked, sites that used such forbid-
den words as “democracy?”

Every time the companies tried to
mouth the party line — that the Chi-
nese people were better off for them
being there than not; that under the
terms of their license, they had no
choice but to comply with Chinese
law; that banned information had a
way of leaking through the filters —
Mr. Lantos cut them off. “Yes or no.
Are you proud of it or ashamed of
it?” he asked. There was, of course,
no good answer to the question, so
the four witnesses were left stum-
bling and stuttering their way
through the humiliation. 

Then, his time elapsed, Represent-
ative Lantos ceded the floor. I was
watching the hearing on a Webcast,
and as the cameras pulled back, I
saw Mr. Lantos get up from his seat
and leave the room. And why not?
Mission accomplished. 

W
HAT, though, was the
mission? If the point of
the hearing was simply
to get the attention of the

companies involved, it worked. They
know they are on the hot seat, and
that these issues — how to protect
the privacy of users and the free flow
of information in the face of a power-
ful government that has no patience
for either — aren’t going away. They
also know they won’t be able to spin
their way out of trouble. Mr. Lantos’s
insistent, repeated question remind-
ed me of the famous question Repre-
sentative Henry A. Waxman asked a
decade ago of the nation’s tobacco
executives, one by one: Did they be-
lieve cigarettes were addictive? The
tobacco industry never lived down
the denials. 

But if the purpose of the hearing
was to shine some light on a potential
solution, it was next to useless. The
companies’ chief lament — that they
lacked the leverage to stand up to the
Chinese government, and needed the
United States to stand with them —
fell largely on deaf ears. (The State
Department did announce it was set-
ting up a task force, but the history of
government task forces does not elic-
it high expectations.) 

There were calls for the establish-
ment of “best practices” covering
privacy and free speech, but few sug-
gestions as to what such practices 
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By RICHARD SIKLOS
and ANDREW ROSS SORKIN

The sudden end of the assault by
Carl C. Icahn on Time Warner yes-
terday came after a last-ditch effort
by Mr. Icahn late Thursday night to
gain representation on Time War-
ner’s board. 

In an 11:30 p.m. phone call to Rich-
ard D. Parsons, the chairman of
Time Warner — with whom he had
met secretly in deal talks earlier that
day — Mr. Icahn said one of his in-
vestment partners was now insisting
their group be allowed to appoint two
directors. 

Mr. Parsons, who certainly wanted
to end Mr. Icahn’s planned proxy
fight for control of the company, put
his foot down: Mr. Icahn could not
appoint board members, because his
group only owned a 3.3 percent stake
in Time Warner.

Mr. Icahn, a billionaire financier
who had turned 70 that day, respond-
ed that the deal was off. But nearly 12

hours later, Mr. Icahn called back
and a deal was struck: two independ-
ent directors would be added to Time
Warner’s roster, but the company
would pick them after consulting
him. This one flew. 

Time Warner also agreed to in-
crease its planned buyback of shares
to $20 billion, from $12.5 billion, and
to commit to reduce costs by $1 bil-
lion. 

“We are very pleased to have
reached an understanding with Mr.
Icahn,” Mr. Parsons said in a state-
ment yesterday. “We appreciate his
role as a significant shareholder as
well as his constructive sugges-
tions.”

The settlement was a remarkable
turnabout given that only 10 days
earlier Mr. Icahn had, with great fan-
fare, unveiled his strategy to break
up Time Warner into four pieces. It
was a plan crafted by the investment
banker Bruce Wasserstein. The chief
executive Mr. Icahn had proposed to

replace Mr. Parsons was the former
media executive Frank J. Biondi Jr. 

But Mr. Icahn said in an interview
that his sudden retreat came after he
recognized that he had miscalculat-
ed in his campaign against Time
Warner in two respects. For one, he
said, it became clear that Time War-
ner’s diverse shareholder base
would not support his plan to replace
the entire board in a proxy fight with
14 new directors. 

Had the companies not agreed to a
deal yesterday, Mr. Icahn was plan-
ning to scale back and propose a
slate of five directors, and he be-
lieved they had a good chance of get-
ting elected at Time Warner’s annu-
al meeting in May. 

“Maybe I was a little off on know-
ing that the big investors did not
want to see a complete change on the
board,” Mr. Icahn said. “But I think
you’d be hard pressed to find a
shareholder that does not think I cre-

Time Warner and Icahn Reach a Settlement 

Chris Pizzello/Reuters

Richard D. Parsons, chairman of
Time Warner, agreed to name two
new independent directors.Continued on Page 4

By BARRY MEIER

When carmakers recall a vehicle,
they provide a replacement part and
cover the cost of the labor to install
it. But producers of expensive med-
ical devices have found a better way
— they often have others, like tax-
payers and insurers, pick up the la-
bor cost.

Last year, for example, when Med-
tronic and Guidant recalled certain
heart defibrillators, both companies
provided new devices free and
agreed to reimburse patients up to
$2,500 in out-of-pocket expenses for
replacement operations. About
24,000 heart patients had such pro-
cedures; some 19,000 of them with
Medtronic devices and an estimated
5,000 with Guidant units.

Neither producer, however, of-
fered to pick up hospital and doctor
bills. Instead, publicly funded plans
like Medicare and private insurers
are typically paying them. The total
cost of those surgical operations is
unknown, but estimates suggest the
figure will mount into the tens, if not
hundreds, of millions of dollars.

Not surprisingly, insurers and oth-
ers have started to push back. Last
summer, after the defibrillator re-
calls, a major insurance group called
on the government to require device
makers to cover recall-related med-
ical costs.

The government and Medtronic
have started talks to determine that
producer’s potential liabilities, a
Medicare official said. The question
of how much device manufacturers
should pay, if anything, for the re-
moval and replacement of flawed
units extends far beyond heart de-
vices to products like artificial hips
and knees. But many health policy
experts involved in the issue said the
size and expense of last year’s re-

Insurers
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Recall Cost
Device Makers
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Continued on Page 7

By JOHN SCHWARTZ
Now it’s a space race.
The space tourism industry, its

millionaire would-be passengers im-
patiently tapping on their platinum
credit cards, just got a little more
crowded, with the announcements of
a new rocket development company
and of plans to build a $265 million
spaceport in the United Arab Emir-
ates.

Three telecommunications entre-
preneurs from Texas have joined
with Space Adventures Ltd., the com-
pany that sent the first paying pas-
sengers to the International Space
Station, to develop passenger space-
craft for suborbital flights. 

The vehicles would be designed by
a Russian company, and the first
ships could be ready before 2008, said
one of the entrepreneurs, Hamid
Ansari, who with his wife, Anousheh,
and brother, Amir, helped finance
the Ansari X Prize competition — the
one that resulted in the first pri-
vately funded human flight to the
edge of space, in 2004. 

Space Adventures announced yes-
terday that it would build the space-
port in the emirate of Ras al Khai-
mah with an initial $30 million in-
vestment from its government. Eric
C. Anderson, president and chief ex-
ecutive of Space Adventures, said
Singapore would soon announce
spaceport plans of its own.

These and other recent develop-
ments increase the likelihood that
within a few years, nonastronauts
who can afford a six-figure ticket will
have the chance at a few minutes of
weightlessness and black sky. 

“It seems like there are a lot of
people with discretionary money for
whom this is an attractive prospect,”
said John M. Logsdon, director of the
Space Policy Institute at George
Washington University. “There are 
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Continued on Page 7

By ERIC DASH and STEPHEN LABATON

A large poster outside the Washington office of Fannie
Mae’s new chief executive lists the promises all senior manag-
ers were recently instructed to make to reshape the compa-
ny’s culture.

Among the mortgage giant’s new house rules: Demon-
strate humility. Communicate openly. Make the company a no-
spin zone. Respect the views of others. Minimize internal poli-
tics. Apologize and quickly fix mistakes. 

The principles stand in stark contrast to how Fannie Mae
long operated. Under Franklin D. Raines and his predecessors,
the company was criticized by investors and lawmakers for
making arrogance an art form. It relied on an army of profes-
sional lobbyists and powerful strategic alliances in the housing
and finance industries to silence critics. And when federal in-
vestigators found almost $11 billion worth of accounting errors
in 2004, Fannie denied it had any problems, choosing to attack
its regulator instead.

Now, Daniel H. Mudd, Fannie’s chief executive, is trying

to change the company’s old ways. But even he acknowledges
that it will take far more than a new mission statement to pre-
pare the company for the political and business challenges
ahead. First up is a highly critical report by investigators led
by former Senator Warren B. Rudman, which is expected to be
released as early as next week. 

Mr. Mudd said that he did not expect the report to be “a
flattering piece of prose.”

“We have a long way to go,” he said in an interview this
week at the company’s headquarters. “Of all the things, the
one with the longest tail is the culture.”

But taking a hard look at itself is crucial to repairing a
company that lies at the heart of the American housing mar-
ket, Mr. Mudd maintained. “I’d be spinning you if I said it
hasn’t been disruptive, but it needs to be part of the process, to
dig things up, and to deal with them,” he said. “It’s painful, but
it has been healthy.”

On top of the Rudman report, a flurry of federal reg-
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Continued on Page 7

C1Ø N

SATURDAY, FEBRUARY 18, 2006

C M Y K
ID NAME: Nxxx,2006-02-18,C,001,Bs-BK,E2 YELO MAG CYAN BLK 3 7 15 25 50 75 85 93 97

C1Ø N

SATURDAY, FEBRUARY 18, 2006

S.& P. 500 1,287.24 D 2.14

Dow industrials 11,115.32 D 5.36

Nasdaq composite 2,282.36 D 12.27

10-yr. Treasury yield 4.54% D 0.04

The euro $1.1931 U 0.0038

Personal Business
Clearing Health Care Confusion
Technology may help solve a serious drawback of consumer-driven
health plans: a lack of information. C5

RadioShack Offers Turnaround Plan C4

Dresdner Bank’s Death Camp Financing C3

New Orleans Jury Sides With Merck C4

Getting Help for Them to Sit and Stay C6<

.

‘‘I
have a few simple questions,”
the congressman said, scowl-
ing at the four witnesses be-
fore him. “Can you say, in

plain English, that you are ashamed
of what you and the other companies
have done?”

The witnesses — sacrificial lambs,
really — were representing four of
the glory names in high technology:
Cisco Systems, Microsoft, Yahoo and
Google. They were appearing last
Wednesday before a House subcom-
mittee investigating their role in
helping the Chinese government sup-
press free speech on the Internet,
censor political content and even
turn over data about suspected dissi-
dents. The congressman, Tom Lan-
tos, the ranking Democrat on the
House International Relations Com-

mittee and the only Holocaust survi-
vor in Congress, had earlier been
comparing the companies’ activities
in China to the odious work certain
companies once did to aid the Nazis.

“Are you ashamed?” he thundered
again in his thick Hungarian accent.
Was Cisco ashamed of selling net-
working equipment to the Chinese
police? Was Microsoft ashamed of
taking down a blog because the gov-
ernment disapproved of its content?
Was Yahoo ashamed of turning over
data that led to the arrest and im-
prisonment of Shi Tao, a journalist
who had used an anonymous Yahoo
e-mail account to leak a government
memo to the foreign media? Was
Google — yes, “don’t be evil” Google
— ashamed of setting up a Chinese
search engine that filtered out Web
sites that the government wanted
blocked, sites that used such forbid-
den words as “democracy?”

Every time the companies tried to
mouth the party line — that the Chi-
nese people were better off for them
being there than not; that under the
terms of their license, they had no
choice but to comply with Chinese
law; that banned information had a
way of leaking through the filters —
Mr. Lantos cut them off. “Yes or no.
Are you proud of it or ashamed of
it?” he asked. There was, of course,
no good answer to the question, so
the four witnesses were left stum-
bling and stuttering their way
through the humiliation. 

Then, his time elapsed, Represent-
ative Lantos ceded the floor. I was
watching the hearing on a Webcast,
and as the cameras pulled back, I
saw Mr. Lantos get up from his seat
and leave the room. And why not?
Mission accomplished. 

W
HAT, though, was the
mission? If the point of
the hearing was simply
to get the attention of the

companies involved, it worked. They
know they are on the hot seat, and
that these issues — how to protect
the privacy of users and the free flow
of information in the face of a power-
ful government that has no patience
for either — aren’t going away. They
also know they won’t be able to spin
their way out of trouble. Mr. Lantos’s
insistent, repeated question remind-
ed me of the famous question Repre-
sentative Henry A. Waxman asked a
decade ago of the nation’s tobacco
executives, one by one: Did they be-
lieve cigarettes were addictive? The
tobacco industry never lived down
the denials. 

But if the purpose of the hearing
was to shine some light on a potential
solution, it was next to useless. The
companies’ chief lament — that they
lacked the leverage to stand up to the
Chinese government, and needed the
United States to stand with them —
fell largely on deaf ears. (The State
Department did announce it was set-
ting up a task force, but the history of
government task forces does not elic-
it high expectations.) 

There were calls for the establish-
ment of “best practices” covering
privacy and free speech, but few sug-
gestions as to what such practices 
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By RICHARD SIKLOS
and ANDREW ROSS SORKIN

The sudden end of the assault by
Carl C. Icahn on Time Warner yes-
terday came after a last-ditch effort
by Mr. Icahn late Thursday night to
gain representation on Time War-
ner’s board. 

In an 11:30 p.m. phone call to Rich-
ard D. Parsons, the chairman of
Time Warner — with whom he had
met secretly in deal talks earlier that
day — Mr. Icahn said one of his in-
vestment partners was now insisting
their group be allowed to appoint two
directors. 

Mr. Parsons, who certainly wanted
to end Mr. Icahn’s planned proxy
fight for control of the company, put
his foot down: Mr. Icahn could not
appoint board members, because his
group only owned a 3.3 percent stake
in Time Warner.

Mr. Icahn, a billionaire financier
who had turned 70 that day, respond-
ed that the deal was off. But nearly 12

hours later, Mr. Icahn called back
and a deal was struck: two independ-
ent directors would be added to Time
Warner’s roster, but the company
would pick them after consulting
him. This one flew. 

Time Warner also agreed to in-
crease its planned buyback of shares
to $20 billion, from $12.5 billion, and
to commit to reduce costs by $1 bil-
lion. 

“We are very pleased to have
reached an understanding with Mr.
Icahn,” Mr. Parsons said in a state-
ment yesterday. “We appreciate his
role as a significant shareholder as
well as his constructive sugges-
tions.”

The settlement was a remarkable
turnabout given that only 10 days
earlier Mr. Icahn had, with great fan-
fare, unveiled his strategy to break
up Time Warner into four pieces. It
was a plan crafted by the investment
banker Bruce Wasserstein. The chief
executive Mr. Icahn had proposed to

replace Mr. Parsons was the former
media executive Frank J. Biondi Jr. 

But Mr. Icahn said in an interview
that his sudden retreat came after he
recognized that he had miscalculat-
ed in his campaign against Time
Warner in two respects. For one, he
said, it became clear that Time War-
ner’s diverse shareholder base
would not support his plan to replace
the entire board in a proxy fight with
14 new directors. 

Had the companies not agreed to a
deal yesterday, Mr. Icahn was plan-
ning to scale back and propose a
slate of five directors, and he be-
lieved they had a good chance of get-
ting elected at Time Warner’s annu-
al meeting in May. 

“Maybe I was a little off on know-
ing that the big investors did not
want to see a complete change on the
board,” Mr. Icahn said. “But I think
you’d be hard pressed to find a
shareholder that does not think I cre-

Time Warner and Icahn Reach a Settlement 
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Richard D. Parsons, chairman of
Time Warner, agreed to name two
new independent directors.Continued on Page 4

By BARRY MEIER

When carmakers recall a vehicle,
they provide a replacement part and
cover the cost of the labor to install
it. But producers of expensive med-
ical devices have found a better way
— they often have others, like tax-
payers and insurers, pick up the la-
bor cost.

Last year, for example, when Med-
tronic and Guidant recalled certain
heart defibrillators, both companies
provided new devices free and
agreed to reimburse patients up to
$2,500 in out-of-pocket expenses for
replacement operations. About
24,000 heart patients had such pro-
cedures; some 19,000 of them with
Medtronic devices and an estimated
5,000 with Guidant units.

Neither producer, however, of-
fered to pick up hospital and doctor
bills. Instead, publicly funded plans
like Medicare and private insurers
are typically paying them. The total
cost of those surgical operations is
unknown, but estimates suggest the
figure will mount into the tens, if not
hundreds, of millions of dollars.

Not surprisingly, insurers and oth-
ers have started to push back. Last
summer, after the defibrillator re-
calls, a major insurance group called
on the government to require device
makers to cover recall-related med-
ical costs.

The government and Medtronic
have started talks to determine that
producer’s potential liabilities, a
Medicare official said. The question
of how much device manufacturers
should pay, if anything, for the re-
moval and replacement of flawed
units extends far beyond heart de-
vices to products like artificial hips
and knees. But many health policy
experts involved in the issue said the
size and expense of last year’s re-
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By JOHN SCHWARTZ
Now it’s a space race.
The space tourism industry, its

millionaire would-be passengers im-
patiently tapping on their platinum
credit cards, just got a little more
crowded, with the announcements of
a new rocket development company
and of plans to build a $265 million
spaceport in the United Arab Emir-
ates.

Three telecommunications entre-
preneurs from Texas have joined
with Space Adventures Ltd., the com-
pany that sent the first paying pas-
sengers to the International Space
Station, to develop passenger space-
craft for suborbital flights. 

The vehicles would be designed by
a Russian company, and the first
ships could be ready before 2008, said
one of the entrepreneurs, Hamid
Ansari, who with his wife, Anousheh,
and brother, Amir, helped finance
the Ansari X Prize competition — the
one that resulted in the first pri-
vately funded human flight to the
edge of space, in 2004. 

Space Adventures announced yes-
terday that it would build the space-
port in the emirate of Ras al Khai-
mah with an initial $30 million in-
vestment from its government. Eric
C. Anderson, president and chief ex-
ecutive of Space Adventures, said
Singapore would soon announce
spaceport plans of its own.

These and other recent develop-
ments increase the likelihood that
within a few years, nonastronauts
who can afford a six-figure ticket will
have the chance at a few minutes of
weightlessness and black sky. 

“It seems like there are a lot of
people with discretionary money for
whom this is an attractive prospect,”
said John M. Logsdon, director of the
Space Policy Institute at George
Washington University. “There are 
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By ERIC DASH and STEPHEN LABATON

A large poster outside the Washington office of Fannie
Mae’s new chief executive lists the promises all senior manag-
ers were recently instructed to make to reshape the compa-
ny’s culture.

Among the mortgage giant’s new house rules: Demon-
strate humility. Communicate openly. Make the company a no-
spin zone. Respect the views of others. Minimize internal poli-
tics. Apologize and quickly fix mistakes. 

The principles stand in stark contrast to how Fannie Mae
long operated. Under Franklin D. Raines and his predecessors,
the company was criticized by investors and lawmakers for
making arrogance an art form. It relied on an army of profes-
sional lobbyists and powerful strategic alliances in the housing
and finance industries to silence critics. And when federal in-
vestigators found almost $11 billion worth of accounting errors
in 2004, Fannie denied it had any problems, choosing to attack
its regulator instead.

Now, Daniel H. Mudd, Fannie’s chief executive, is trying

to change the company’s old ways. But even he acknowledges
that it will take far more than a new mission statement to pre-
pare the company for the political and business challenges
ahead. First up is a highly critical report by investigators led
by former Senator Warren B. Rudman, which is expected to be
released as early as next week. 

Mr. Mudd said that he did not expect the report to be “a
flattering piece of prose.”

“We have a long way to go,” he said in an interview this
week at the company’s headquarters. “Of all the things, the
one with the longest tail is the culture.”

But taking a hard look at itself is crucial to repairing a
company that lies at the heart of the American housing mar-
ket, Mr. Mudd maintained. “I’d be spinning you if I said it
hasn’t been disruptive, but it needs to be part of the process, to
dig things up, and to deal with them,” he said. “It’s painful, but
it has been healthy.”

On top of the Rudman report, a flurry of federal reg-
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‘‘I
have a few simple questions,”
the congressman said, scowl-
ing at the four witnesses be-
fore him. “Can you say, in

plain English, that you are ashamed
of what you and the other companies
have done?”

The witnesses — sacrificial lambs,
really — were representing four of
the glory names in high technology:
Cisco Systems, Microsoft, Yahoo and
Google. They were appearing last
Wednesday before a House subcom-
mittee investigating their role in
helping the Chinese government sup-
press free speech on the Internet,
censor political content and even
turn over data about suspected dissi-
dents. The congressman, Tom Lan-
tos, the ranking Democrat on the
House International Relations Com-

mittee and the only Holocaust survi-
vor in Congress, had earlier been
comparing the companies’ activities
in China to the odious work certain
companies once did to aid the Nazis.

“Are you ashamed?” he thundered
again in his thick Hungarian accent.
Was Cisco ashamed of selling net-
working equipment to the Chinese
police? Was Microsoft ashamed of
taking down a blog because the gov-
ernment disapproved of its content?
Was Yahoo ashamed of turning over
data that led to the arrest and im-
prisonment of Shi Tao, a journalist
who had used an anonymous Yahoo
e-mail account to leak a government
memo to the foreign media? Was
Google — yes, “don’t be evil” Google
— ashamed of setting up a Chinese
search engine that filtered out Web
sites that the government wanted
blocked, sites that used such forbid-
den words as “democracy?”

Every time the companies tried to
mouth the party line — that the Chi-
nese people were better off for them
being there than not; that under the
terms of their license, they had no
choice but to comply with Chinese
law; that banned information had a
way of leaking through the filters —
Mr. Lantos cut them off. “Yes or no.
Are you proud of it or ashamed of
it?” he asked. There was, of course,
no good answer to the question, so
the four witnesses were left stum-
bling and stuttering their way
through the humiliation. 

Then, his time elapsed, Represent-
ative Lantos ceded the floor. I was
watching the hearing on a Webcast,
and as the cameras pulled back, I
saw Mr. Lantos get up from his seat
and leave the room. And why not?
Mission accomplished. 

W
HAT, though, was the
mission? If the point of
the hearing was simply
to get the attention of the

companies involved, it worked. They
know they are on the hot seat, and
that these issues — how to protect
the privacy of users and the free flow
of information in the face of a power-
ful government that has no patience
for either — aren’t going away. They
also know they won’t be able to spin
their way out of trouble. Mr. Lantos’s
insistent, repeated question remind-
ed me of the famous question Repre-
sentative Henry A. Waxman asked a
decade ago of the nation’s tobacco
executives, one by one: Did they be-
lieve cigarettes were addictive? The
tobacco industry never lived down
the denials. 

But if the purpose of the hearing
was to shine some light on a potential
solution, it was next to useless. The
companies’ chief lament — that they
lacked the leverage to stand up to the
Chinese government, and needed the
United States to stand with them —
fell largely on deaf ears. (The State
Department did announce it was set-
ting up a task force, but the history of
government task forces does not elic-
it high expectations.) 

There were calls for the establish-
ment of “best practices” covering
privacy and free speech, but few sug-
gestions as to what such practices 
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By RICHARD SIKLOS
and ANDREW ROSS SORKIN

The sudden end of the assault by
Carl C. Icahn on Time Warner yes-
terday came after a last-ditch effort
by Mr. Icahn late Thursday night to
gain representation on Time War-
ner’s board. 

In an 11:30 p.m. phone call to Rich-
ard D. Parsons, the chairman of
Time Warner — with whom he had
met secretly in deal talks earlier that
day — Mr. Icahn said one of his in-
vestment partners was now insisting
their group be allowed to appoint two
directors. 

Mr. Parsons, who certainly wanted
to end Mr. Icahn’s planned proxy
fight for control of the company, put
his foot down: Mr. Icahn could not
appoint board members, because his
group only owned a 3.3 percent stake
in Time Warner.

Mr. Icahn, a billionaire financier
who had turned 70 that day, respond-
ed that the deal was off. But nearly 12

hours later, Mr. Icahn called back
and a deal was struck: two independ-
ent directors would be added to Time
Warner’s roster, but the company
would pick them after consulting
him. This one flew. 

Time Warner also agreed to in-
crease its planned buyback of shares
to $20 billion, from $12.5 billion, and
to commit to reduce costs by $1 bil-
lion. 

“We are very pleased to have
reached an understanding with Mr.
Icahn,” Mr. Parsons said in a state-
ment yesterday. “We appreciate his
role as a significant shareholder as
well as his constructive sugges-
tions.”

The settlement was a remarkable
turnabout given that only 10 days
earlier Mr. Icahn had, with great fan-
fare, unveiled his strategy to break
up Time Warner into four pieces. It
was a plan crafted by the investment
banker Bruce Wasserstein. The chief
executive Mr. Icahn had proposed to

replace Mr. Parsons was the former
media executive Frank J. Biondi Jr. 

But Mr. Icahn said in an interview
that his sudden retreat came after he
recognized that he had miscalculat-
ed in his campaign against Time
Warner in two respects. For one, he
said, it became clear that Time War-
ner’s diverse shareholder base
would not support his plan to replace
the entire board in a proxy fight with
14 new directors. 

Had the companies not agreed to a
deal yesterday, Mr. Icahn was plan-
ning to scale back and propose a
slate of five directors, and he be-
lieved they had a good chance of get-
ting elected at Time Warner’s annu-
al meeting in May. 

“Maybe I was a little off on know-
ing that the big investors did not
want to see a complete change on the
board,” Mr. Icahn said. “But I think
you’d be hard pressed to find a
shareholder that does not think I cre-

Time Warner and Icahn Reach a Settlement 

Chris Pizzello/Reuters

Richard D. Parsons, chairman of
Time Warner, agreed to name two
new independent directors.Continued on Page 4

By BARRY MEIER

When carmakers recall a vehicle,
they provide a replacement part and
cover the cost of the labor to install
it. But producers of expensive med-
ical devices have found a better way
— they often have others, like tax-
payers and insurers, pick up the la-
bor cost.

Last year, for example, when Med-
tronic and Guidant recalled certain
heart defibrillators, both companies
provided new devices free and
agreed to reimburse patients up to
$2,500 in out-of-pocket expenses for
replacement operations. About
24,000 heart patients had such pro-
cedures; some 19,000 of them with
Medtronic devices and an estimated
5,000 with Guidant units.

Neither producer, however, of-
fered to pick up hospital and doctor
bills. Instead, publicly funded plans
like Medicare and private insurers
are typically paying them. The total
cost of those surgical operations is
unknown, but estimates suggest the
figure will mount into the tens, if not
hundreds, of millions of dollars.

Not surprisingly, insurers and oth-
ers have started to push back. Last
summer, after the defibrillator re-
calls, a major insurance group called
on the government to require device
makers to cover recall-related med-
ical costs.

The government and Medtronic
have started talks to determine that
producer’s potential liabilities, a
Medicare official said. The question
of how much device manufacturers
should pay, if anything, for the re-
moval and replacement of flawed
units extends far beyond heart de-
vices to products like artificial hips
and knees. But many health policy
experts involved in the issue said the
size and expense of last year’s re-

Insurers
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Continued on Page 7

By JOHN SCHWARTZ
Now it’s a space race.
The space tourism industry, its

millionaire would-be passengers im-
patiently tapping on their platinum
credit cards, just got a little more
crowded, with the announcements of
a new rocket development company
and of plans to build a $265 million
spaceport in the United Arab Emir-
ates.

Three telecommunications entre-
preneurs from Texas have joined
with Space Adventures Ltd., the com-
pany that sent the first paying pas-
sengers to the International Space
Station, to develop passenger space-
craft for suborbital flights. 

The vehicles would be designed by
a Russian company, and the first
ships could be ready before 2008, said
one of the entrepreneurs, Hamid
Ansari, who with his wife, Anousheh,
and brother, Amir, helped finance
the Ansari X Prize competition — the
one that resulted in the first pri-
vately funded human flight to the
edge of space, in 2004. 

Space Adventures announced yes-
terday that it would build the space-
port in the emirate of Ras al Khai-
mah with an initial $30 million in-
vestment from its government. Eric
C. Anderson, president and chief ex-
ecutive of Space Adventures, said
Singapore would soon announce
spaceport plans of its own.

These and other recent develop-
ments increase the likelihood that
within a few years, nonastronauts
who can afford a six-figure ticket will
have the chance at a few minutes of
weightlessness and black sky. 

“It seems like there are a lot of
people with discretionary money for
whom this is an attractive prospect,”
said John M. Logsdon, director of the
Space Policy Institute at George
Washington University. “There are 

More Enter
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By ERIC DASH and STEPHEN LABATON

A large poster outside the Washington office of Fannie
Mae’s new chief executive lists the promises all senior manag-
ers were recently instructed to make to reshape the compa-
ny’s culture.

Among the mortgage giant’s new house rules: Demon-
strate humility. Communicate openly. Make the company a no-
spin zone. Respect the views of others. Minimize internal poli-
tics. Apologize and quickly fix mistakes. 

The principles stand in stark contrast to how Fannie Mae
long operated. Under Franklin D. Raines and his predecessors,
the company was criticized by investors and lawmakers for
making arrogance an art form. It relied on an army of profes-
sional lobbyists and powerful strategic alliances in the housing
and finance industries to silence critics. And when federal in-
vestigators found almost $11 billion worth of accounting errors
in 2004, Fannie denied it had any problems, choosing to attack
its regulator instead.

Now, Daniel H. Mudd, Fannie’s chief executive, is trying

to change the company’s old ways. But even he acknowledges
that it will take far more than a new mission statement to pre-
pare the company for the political and business challenges
ahead. First up is a highly critical report by investigators led
by former Senator Warren B. Rudman, which is expected to be
released as early as next week. 

Mr. Mudd said that he did not expect the report to be “a
flattering piece of prose.”

“We have a long way to go,” he said in an interview this
week at the company’s headquarters. “Of all the things, the
one with the longest tail is the culture.”

But taking a hard look at itself is crucial to repairing a
company that lies at the heart of the American housing mar-
ket, Mr. Mudd maintained. “I’d be spinning you if I said it
hasn’t been disruptive, but it needs to be part of the process, to
dig things up, and to deal with them,” he said. “It’s painful, but
it has been healthy.”

On top of the Rudman report, a flurry of federal reg-
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‘‘I
have a few simple questions,”
the congressman said, scowl-
ing at the four witnesses be-
fore him. “Can you say, in

plain English, that you are ashamed
of what you and the other companies
have done?”

The witnesses — sacrificial lambs,
really — were representing four of
the glory names in high technology:
Cisco Systems, Microsoft, Yahoo and
Google. They were appearing last
Wednesday before a House subcom-
mittee investigating their role in
helping the Chinese government sup-
press free speech on the Internet,
censor political content and even
turn over data about suspected dissi-
dents. The congressman, Tom Lan-
tos, the ranking Democrat on the
House International Relations Com-

mittee and the only Holocaust survi-
vor in Congress, had earlier been
comparing the companies’ activities
in China to the odious work certain
companies once did to aid the Nazis.

“Are you ashamed?” he thundered
again in his thick Hungarian accent.
Was Cisco ashamed of selling net-
working equipment to the Chinese
police? Was Microsoft ashamed of
taking down a blog because the gov-
ernment disapproved of its content?
Was Yahoo ashamed of turning over
data that led to the arrest and im-
prisonment of Shi Tao, a journalist
who had used an anonymous Yahoo
e-mail account to leak a government
memo to the foreign media? Was
Google — yes, “don’t be evil” Google
— ashamed of setting up a Chinese
search engine that filtered out Web
sites that the government wanted
blocked, sites that used such forbid-
den words as “democracy?”

Every time the companies tried to
mouth the party line — that the Chi-
nese people were better off for them
being there than not; that under the
terms of their license, they had no
choice but to comply with Chinese
law; that banned information had a
way of leaking through the filters —
Mr. Lantos cut them off. “Yes or no.
Are you proud of it or ashamed of
it?” he asked. There was, of course,
no good answer to the question, so
the four witnesses were left stum-
bling and stuttering their way
through the humiliation. 

Then, his time elapsed, Represent-
ative Lantos ceded the floor. I was
watching the hearing on a Webcast,
and as the cameras pulled back, I
saw Mr. Lantos get up from his seat
and leave the room. And why not?
Mission accomplished. 

W
HAT, though, was the
mission? If the point of
the hearing was simply
to get the attention of the

companies involved, it worked. They
know they are on the hot seat, and
that these issues — how to protect
the privacy of users and the free flow
of information in the face of a power-
ful government that has no patience
for either — aren’t going away. They
also know they won’t be able to spin
their way out of trouble. Mr. Lantos’s
insistent, repeated question remind-
ed me of the famous question Repre-
sentative Henry A. Waxman asked a
decade ago of the nation’s tobacco
executives, one by one: Did they be-
lieve cigarettes were addictive? The
tobacco industry never lived down
the denials. 

But if the purpose of the hearing
was to shine some light on a potential
solution, it was next to useless. The
companies’ chief lament — that they
lacked the leverage to stand up to the
Chinese government, and needed the
United States to stand with them —
fell largely on deaf ears. (The State
Department did announce it was set-
ting up a task force, but the history of
government task forces does not elic-
it high expectations.) 

There were calls for the establish-
ment of “best practices” covering
privacy and free speech, but few sug-
gestions as to what such practices 
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By RICHARD SIKLOS
and ANDREW ROSS SORKIN

The sudden end of the assault by
Carl C. Icahn on Time Warner yes-
terday came after a last-ditch effort
by Mr. Icahn late Thursday night to
gain representation on Time War-
ner’s board. 

In an 11:30 p.m. phone call to Rich-
ard D. Parsons, the chairman of
Time Warner — with whom he had
met secretly in deal talks earlier that
day — Mr. Icahn said one of his in-
vestment partners was now insisting
their group be allowed to appoint two
directors. 

Mr. Parsons, who certainly wanted
to end Mr. Icahn’s planned proxy
fight for control of the company, put
his foot down: Mr. Icahn could not
appoint board members, because his
group only owned a 3.3 percent stake
in Time Warner.

Mr. Icahn, a billionaire financier
who had turned 70 that day, respond-
ed that the deal was off. But nearly 12

hours later, Mr. Icahn called back
and a deal was struck: two independ-
ent directors would be added to Time
Warner’s roster, but the company
would pick them after consulting
him. This one flew. 

Time Warner also agreed to in-
crease its planned buyback of shares
to $20 billion, from $12.5 billion, and
to commit to reduce costs by $1 bil-
lion. 

“We are very pleased to have
reached an understanding with Mr.
Icahn,” Mr. Parsons said in a state-
ment yesterday. “We appreciate his
role as a significant shareholder as
well as his constructive sugges-
tions.”

The settlement was a remarkable
turnabout given that only 10 days
earlier Mr. Icahn had, with great fan-
fare, unveiled his strategy to break
up Time Warner into four pieces. It
was a plan crafted by the investment
banker Bruce Wasserstein. The chief
executive Mr. Icahn had proposed to

replace Mr. Parsons was the former
media executive Frank J. Biondi Jr. 

But Mr. Icahn said in an interview
that his sudden retreat came after he
recognized that he had miscalculat-
ed in his campaign against Time
Warner in two respects. For one, he
said, it became clear that Time War-
ner’s diverse shareholder base
would not support his plan to replace
the entire board in a proxy fight with
14 new directors. 

Had the companies not agreed to a
deal yesterday, Mr. Icahn was plan-
ning to scale back and propose a
slate of five directors, and he be-
lieved they had a good chance of get-
ting elected at Time Warner’s annu-
al meeting in May. 

“Maybe I was a little off on know-
ing that the big investors did not
want to see a complete change on the
board,” Mr. Icahn said. “But I think
you’d be hard pressed to find a
shareholder that does not think I cre-

Time Warner and Icahn Reach a Settlement 

Chris Pizzello/Reuters

Richard D. Parsons, chairman of
Time Warner, agreed to name two
new independent directors.Continued on Page 4

By BARRY MEIER

When carmakers recall a vehicle,
they provide a replacement part and
cover the cost of the labor to install
it. But producers of expensive med-
ical devices have found a better way
— they often have others, like tax-
payers and insurers, pick up the la-
bor cost.

Last year, for example, when Med-
tronic and Guidant recalled certain
heart defibrillators, both companies
provided new devices free and
agreed to reimburse patients up to
$2,500 in out-of-pocket expenses for
replacement operations. About
24,000 heart patients had such pro-
cedures; some 19,000 of them with
Medtronic devices and an estimated
5,000 with Guidant units.

Neither producer, however, of-
fered to pick up hospital and doctor
bills. Instead, publicly funded plans
like Medicare and private insurers
are typically paying them. The total
cost of those surgical operations is
unknown, but estimates suggest the
figure will mount into the tens, if not
hundreds, of millions of dollars.

Not surprisingly, insurers and oth-
ers have started to push back. Last
summer, after the defibrillator re-
calls, a major insurance group called
on the government to require device
makers to cover recall-related med-
ical costs.

The government and Medtronic
have started talks to determine that
producer’s potential liabilities, a
Medicare official said. The question
of how much device manufacturers
should pay, if anything, for the re-
moval and replacement of flawed
units extends far beyond heart de-
vices to products like artificial hips
and knees. But many health policy
experts involved in the issue said the
size and expense of last year’s re-
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By JOHN SCHWARTZ
Now it’s a space race.
The space tourism industry, its

millionaire would-be passengers im-
patiently tapping on their platinum
credit cards, just got a little more
crowded, with the announcements of
a new rocket development company
and of plans to build a $265 million
spaceport in the United Arab Emir-
ates.

Three telecommunications entre-
preneurs from Texas have joined
with Space Adventures Ltd., the com-
pany that sent the first paying pas-
sengers to the International Space
Station, to develop passenger space-
craft for suborbital flights. 

The vehicles would be designed by
a Russian company, and the first
ships could be ready before 2008, said
one of the entrepreneurs, Hamid
Ansari, who with his wife, Anousheh,
and brother, Amir, helped finance
the Ansari X Prize competition — the
one that resulted in the first pri-
vately funded human flight to the
edge of space, in 2004. 

Space Adventures announced yes-
terday that it would build the space-
port in the emirate of Ras al Khai-
mah with an initial $30 million in-
vestment from its government. Eric
C. Anderson, president and chief ex-
ecutive of Space Adventures, said
Singapore would soon announce
spaceport plans of its own.

These and other recent develop-
ments increase the likelihood that
within a few years, nonastronauts
who can afford a six-figure ticket will
have the chance at a few minutes of
weightlessness and black sky. 

“It seems like there are a lot of
people with discretionary money for
whom this is an attractive prospect,”
said John M. Logsdon, director of the
Space Policy Institute at George
Washington University. “There are 
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By ERIC DASH and STEPHEN LABATON

A large poster outside the Washington office of Fannie
Mae’s new chief executive lists the promises all senior manag-
ers were recently instructed to make to reshape the compa-
ny’s culture.

Among the mortgage giant’s new house rules: Demon-
strate humility. Communicate openly. Make the company a no-
spin zone. Respect the views of others. Minimize internal poli-
tics. Apologize and quickly fix mistakes. 

The principles stand in stark contrast to how Fannie Mae
long operated. Under Franklin D. Raines and his predecessors,
the company was criticized by investors and lawmakers for
making arrogance an art form. It relied on an army of profes-
sional lobbyists and powerful strategic alliances in the housing
and finance industries to silence critics. And when federal in-
vestigators found almost $11 billion worth of accounting errors
in 2004, Fannie denied it had any problems, choosing to attack
its regulator instead.

Now, Daniel H. Mudd, Fannie’s chief executive, is trying

to change the company’s old ways. But even he acknowledges
that it will take far more than a new mission statement to pre-
pare the company for the political and business challenges
ahead. First up is a highly critical report by investigators led
by former Senator Warren B. Rudman, which is expected to be
released as early as next week. 

Mr. Mudd said that he did not expect the report to be “a
flattering piece of prose.”

“We have a long way to go,” he said in an interview this
week at the company’s headquarters. “Of all the things, the
one with the longest tail is the culture.”

But taking a hard look at itself is crucial to repairing a
company that lies at the heart of the American housing mar-
ket, Mr. Mudd maintained. “I’d be spinning you if I said it
hasn’t been disruptive, but it needs to be part of the process, to
dig things up, and to deal with them,” he said. “It’s painful, but
it has been healthy.”

On top of the Rudman report, a flurry of federal reg-
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23.89⁄12.50 NatrSun lf ⁄.20 ⁄3194⁄17.00 ◊1.00
19.80 ⁄7.11 NatusMed ⁄* ⁄1326⁄18.95 +0.95
13.09 ⁄9.80 NaugatVly ⁄.20f ⁄10⁄10.50 +0.06
11.05 ⁄3.00 Navarre ⁄* ⁄1533 ⁄4.63 ◊0.12
13.00⁄10.68 Navigant n ⁄* ⁄244⁄11.00 ◊0.24
48.25⁄28.49 NavgGp ⁄* ⁄2149⁄46.93 ◊0.07
5.55 ⁄4.34 Navios n ⁄.27 ⁄1197 ⁄4.53 ◊0.07
0.99 ⁄0.44ÊNavios wt ⁄* ⁄38 ⁄0.49 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄175 ⁄5.60 *

22.25⁄13.32 NektarTh ⁄*⁄10863⁄21.26 ◊0.46
10.89 ⁄1.70 NeoMgic rs ⁄* ⁄3462 ⁄7.15 ◊0.12
9.95 ⁄5.59 Neoforma h ⁄* ⁄21 ⁄9.93 *

23.15⁄12.46 Neogen ⁄* ⁄68⁄22.22 +0.22
15.47 ⁄7.16 NeoPharm ⁄* ⁄1303⁄10.29 +0.06
5.89 ⁄1.70 NeoseT ⁄* ⁄1058 ⁄3.12 ◊0.07

30.27 ⁄9.06 Neoware ⁄* ⁄4543⁄25.25 *
13.79 ⁄8.25 Ness Tech ⁄* ⁄1552⁄11.13 +0.11
9.17 ⁄3.43 Nestor n ⁄* ⁄567 ⁄3.50 *

33.75⁄19.07 Net1UEPS n ⁄* ⁄658⁄31.57 ◊0.17
5.86 ⁄1.72 NetServic ⁄.91e ⁄2525 ⁄5.43 ◊0.07
9.93 ⁄6.82 NetBank ⁄.08 ⁄849 ⁄7.43 ◊0.11
2.97 ⁄1.37 Net2Phn ⁄* ⁄2414 ⁄2.03 ◊0.01

14.00 ⁄9.56 NetIQ ⁄* ⁄9551⁄11.75 +0.02
39.99 ⁄9.55 NetLogic ⁄* ⁄2732⁄34.87 ◊1.08
96.00⁄37.85 Netease ⁄* ⁄4123⁄72.10 +1.24

30.25 ⁄8.91 Netflix ⁄* ⁄6331⁄24.98 ◊0.17
7.45 ⁄4.80 Netmanag ⁄* ⁄368 ⁄5.50 *

19.00⁄11.26 NetRatn ⁄* ⁄580⁄12.83 +0.09
7.37 ⁄3.55 NtScout ⁄* ⁄824 ⁄6.58 ◊0.08

34.98⁄22.50 NetwkAp ⁄*⁄48990⁄33.04 ◊0.54
2.44 ⁄1.07 NtwrEng ⁄* ⁄3749 ⁄2.31 ◊0.05

37.48 ⁄8.53 NeurMtrx ⁄* ⁄912⁄35.33 +0.01
20.80 ⁄6.89 Neuroch g ⁄* ⁄1605⁄15.32 ◊0.18
65.70⁄33.86 Neurcrine ⁄* ⁄4552⁄64.99 +0.26
8.99 ⁄5.65 Neurgn ⁄* ⁄7027 ⁄6.53 +0.50
8.05 ⁄5.62 NevChem ⁄.28 ⁄56 ⁄8.02 +0.07
7.92 ⁄4.65 NBrunS ⁄* ⁄62 ⁄7.15 +0.07

10.95⁄10.19 NwEngBc n ⁄.12 ⁄24⁄10.63 ◊0.10
8.10 ⁄4.90 NewFrnt ⁄* ⁄962 ⁄7.23 +0.03

18.45⁄12.50 NHmpTh s ⁄.50 ⁄6 ⁄15.20 +0.20
32.10⁄26.00 NMilBc ⁄.88f ⁄11⁄30.38 +0.45
35.00⁄11.33 NRvrPh s ⁄* ⁄1922⁄31.68 +0.40
19.16⁄12.17ÂNewport ⁄* ⁄3353⁄19.06 ◊0.07
4.30 ⁄1.47 Newtek ⁄* ⁄343 ⁄1.76 ◊0.01

18.75⁄11.83 NexityFin n ⁄* ⁄260⁄12.50 ◊0.20
2.56 ⁄0.65 NexMed ⁄* ⁄1161 ⁄1.09 +0.03
9.27 ⁄3.93 NexstarB ⁄* ⁄240 ⁄4.18 ◊0.05

28.17⁄19.61ÂNextlPrt ⁄*⁄12337⁄28.18 +0.01
13.25 ⁄9.27 NichFncl s ⁄* ⁄176⁄12.23 +0.38
24.51⁄18.01 NightwkR n ⁄* ⁄1261⁄22.51 ◊0.11
9.68 ⁄4.21 Ninetowns ⁄* ⁄1822 ⁄5.61 +0.21

25.22⁄10.80 NitroMed ⁄* ⁄7193⁄11.61 +0.11
9.99 ⁄6.20 NobelLrn ⁄* ⁄64 ⁄9.33 +0.02

35.50⁄19.50 NobltyH ⁄* ⁄63⁄25.61 ◊0.29
17.97⁄12.10 NobleInt s ⁄.27 ⁄812⁄16.66 *
46.96⁄29.45 Nordson ⁄.66 ⁄1188⁄46.39 ◊0.30
5.00 ⁄1.82 NoAmSci ⁄* ⁄523 ⁄2.23 ◊0.07

32.86⁄24.02 NrthBay ⁄.15b ⁄10⁄29.26 +0.01
41.98⁄36.50 NCentBsh ⁄1.16 ⁄6 ⁄38.50 +0.60
24.75⁄17.33 NrthPtt ⁄.76 ⁄269⁄20.87 ◊0.11
15.90⁄11.15 NthPointe n ⁄* ⁄37⁄13.45 *
19.86⁄14.86 NthValB ⁄.40 ⁄12⁄17.63 +0.02
6.40 ⁄2.85ÂNoWesCp wt ⁄* ⁄788 ⁄6.11 ◊0.29

32.80⁄25.52 NoWestCp⁄1.24f ⁄1130⁄32.72 ◊0.03
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄42⁄24.93 ◊0.82
55.00⁄41.60 NorTrst ⁄.84 ⁄10763⁄52.29 ◊0.46
17.20⁄10.75 NthfldLb ⁄* ⁄3808⁄12.49 +0.14
25.50⁄21.75 Nthrim ⁄.44 ⁄102⁄23.51 ◊0.20
23.25⁄19.77 NwstBcp ⁄.64 ⁄310⁄22.93 ◊0.06
30.78⁄20.05 NwtPipe ⁄* ⁄143⁄29.00 ◊0.05
36.00⁄28.58 NorwoodFn ⁄.84f ⁄1 ⁄32.50 *
3.80 ⁄1.94 NovaMs ⁄* ⁄77 ⁄2.08 *
8.63 ⁄4.10 NovaMed ⁄* ⁄684 ⁄7.33 ◊0.25

90.27⁄26.55 Novmr g ⁄* ⁄165⁄40.63 ◊0.17
37.15⁄14.32 Novatel ⁄* ⁄857⁄32.54 +0.44
15.88 ⁄8.54 NvtlWrls ⁄*⁄12288 ⁄9.87 ◊0.38
6.01 ⁄0.70 Novavax ⁄*⁄57143 ⁄4.60 +0.16
9.81 ⁄4.94 Novell ⁄*⁄26301 ⁄9.36 ◊0.14

30.77⁄20.83 Novlus ⁄*⁄31717⁄27.13 ◊0.56
18.34⁄10.44 Noven ⁄* ⁄739⁄15.03 ◊0.23
23.55⁄15.90 Novogen ⁄* ⁄63⁄16.41 ◊0.41
4.72 ⁄1.84 Novoste rs ⁄* ⁄53 ⁄2.54 ◊0.06

12.10⁄11.20 nTelos n ⁄* ⁄2708⁄11.80 ◊0.10
10.97 ⁄5.58 NuHoriz ⁄* ⁄553 ⁄9.08 ◊0.19
32.57⁄21.24 NuCo2 ⁄* ⁄494⁄29.18 ◊0.29
21.57⁄11.49 NuVasive ⁄*⁄20495⁄21.11 ◊0.12
9.79 ⁄3.42ÂNuanceCm ⁄*⁄66135⁄10.12 +0.84

10.73 ⁄9.55 Nucryst n ⁄* ⁄171⁄10.48 ◊0.07
7.81 ⁄4.00ÂNumerex ⁄* ⁄242 ⁄7.75 +0.40

16.50⁄11.51 Nutractl ⁄* ⁄53⁄14.30 +0.19
50.00 ⁄3.55 NutriSys ⁄* ⁄6431⁄38.95 +0.50
18.71 ⁄5.75 Nuvelo ⁄* ⁄5250⁄18.25 ◊0.32
47.30⁄20.92ÂNvidia ⁄*⁄194386 ⁄47.47 +0.27
14.80 ⁄9.00 NxStagMd n ⁄* ⁄311⁄13.17 +0.07

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄1132⁄12.30 +0.05
22.90⁄12.70 OCharleys ⁄* ⁄2615⁄17.94 ◊0.02
34.61⁄23.21 OReillyA s ⁄* ⁄2181⁄33.66 +0.17
59.48⁄20.81 OSI Phrm ⁄*⁄16327⁄30.55 ◊0.74
22.49⁄13.80 OSI Sys ⁄* ⁄770⁄21.19 ◊0.12
53.15⁄16.02 OYO Geo ⁄* ⁄232⁄40.30 +0.76
38.00⁄25.00 OakHillFn ⁄.76f ⁄3 ⁄31.70 +0.10
12.85 ⁄3.25 OccuLogix ⁄*⁄11474 ⁄3.65 +0.19
11.90 ⁄9.86 OceanShre ⁄* ⁄350⁄11.65 +0.01
25.30⁄20.20 OceanFst ⁄.80 ⁄182⁄23.64 ◊0.11
9.40 ⁄1.08 Odimo ⁄* ⁄571 ⁄1.44 ◊0.01

20.62⁄10.38 OdysseyHlt ⁄* ⁄1876⁄19.90 ◊0.03
31.95⁄22.59 OhioCas ⁄.36f ⁄2441⁄30.96 ◊0.55
29.04⁄17.63 OldDomF s ⁄* ⁄1429⁄27.28 ◊0.32
35.31⁄28.00 OldSecBc ⁄.52 ⁄129⁄32.09 ◊0.40
32.00⁄13.07 OlympStl ⁄.12 ⁄2853⁄28.26 ◊0.88
33.50⁄25.42 OmegFn ⁄1.24 ⁄235⁄30.81 ◊1.18
22.91⁄10.00 OmegaFlx n ⁄* ⁄26⁄17.59 ◊0.01
4.98 ⁄1.30 OmniEnr ⁄* ⁄1323 ⁄4.24 +0.08

12.80 ⁄5.85 Omnicell ⁄* ⁄1761⁄11.85 +0.15

27.84⁄11.74 OmniVisn ⁄*⁄21873⁄25.33 ◊0.07
12.56 ⁄3.99 OnAssign ⁄* ⁄1252⁄12.05 +0.01
7.68 ⁄2.88 OnSmcnd ⁄*⁄18401 ⁄6.65 ◊0.05

17.26 ⁄9.95 OnTrack ⁄* ⁄1499⁄16.20 +0.02
7.90 ⁄5.83 1800Flowrs ⁄* ⁄1976 ⁄6.38 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄319⁄13.99 +0.18
13.98 ⁄7.91 OnlineRes ⁄* ⁄703⁄12.85 ◊0.22
6.15 ⁄3.90 OnviaInc ⁄* ⁄24 ⁄5.56 ◊0.44

36.52⁄19.15 OnyxPh ⁄* ⁄9420⁄27.64 ◊0.89
5.00 ⁄2.31 OnyxSoft ⁄* ⁄3303 ⁄3.77 ◊0.07

26.58⁄17.21 OpenSolu ⁄* ⁄1637⁄25.46 ◊0.04
20.19⁄11.51 OpenTxt ⁄* ⁄1630⁄17.51 +0.04
3.45 ⁄2.07 OpenTV ⁄* ⁄1961 ⁄2.65 +0.01

23.19⁄11.11 OpnwvSy ⁄*⁄13335⁄21.17 ◊0.03
9.13 ⁄5.27 OpinRsh ⁄* ⁄97 ⁄5.49 +0.21

17.95 ⁄9.24 OplinkC rs ⁄* ⁄2018⁄17.45 +0.86
9.77 ⁄6.94 OpntTch ⁄* ⁄472 ⁄9.39 ◊0.07
8.35 ⁄3.90 Opsware ⁄*⁄17891 ⁄8.00 ◊0.19
6.74 ⁄3.82 Optibase ⁄* ⁄932 ⁄4.10 +0.05
7.44 ⁄4.20 OptCable ⁄* ⁄85 ⁄5.15 +0.13
3.27 ⁄1.53 OptclCm ⁄* ⁄1109 ⁄2.97 *

22.75⁄13.40 OptimalA g ⁄* ⁄2383⁄15.90 +0.05
15.11⁄11.39 OptionCr s ⁄.08 ⁄3584⁄13.81 ◊0.01
31.87⁄12.48 optXprs ⁄.16 ⁄4349⁄30.10 ◊0.47
14.51⁄11.25 Oracle ⁄*⁄353603 ⁄12.40 ◊0.04
10.00 ⁄3.46 Orange21 ⁄* ⁄159 ⁄4.51 ◊0.24
14.14 ⁄6.26 OraSure ⁄* ⁄3304 ⁄9.95 +0.01
26.44⁄19.80 Orbotch ⁄* ⁄605⁄24.50 +0.22
14.45 ⁄5.52 OrchidCell ⁄* ⁄1275 ⁄6.64 ◊0.20
31.22⁄12.22 OrcktCm s ⁄* ⁄3013⁄28.11 +0.61
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄644 ⁄6.95 ◊0.10

18.35 ⁄9.00 OriginAg n ⁄* ⁄1507⁄16.09 ◊0.34
48.61⁄35.30 Orthfx ⁄* ⁄465⁄44.37 +0.02
6.15 ⁄2.93 Orthlog ⁄* ⁄6025 ⁄5.85 +0.11
4.63 ⁄2.99 Orthovta ⁄* ⁄384 ⁄4.06 ◊0.07
3.37 ⁄1.53 Oscient ⁄* ⁄2213 ⁄1.98 ◊0.04
6.25 ⁄2.45 Osteotch ⁄* ⁄816 ⁄4.49 +0.19

31.95⁄24.02 OtterTail ⁄1.15f ⁄858⁄30.24 +0.10
17.49⁄12.57 OutdoorCh ⁄* ⁄184⁄13.56 ◊0.02
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄76⁄10.50 ◊0.07
15.39 ⁄6.28 OvrlndStr ⁄* ⁄845 ⁄8.72 +0.04
58.24⁄21.60 Overstk ⁄* ⁄4556⁄25.35 ◊0.05
6.12 ⁄3.63 Oxigene ⁄* ⁄500 ⁄4.00 +0.02

P
20.89⁄13.75 PAB Bksh ⁄.50f ⁄2 ⁄20.00 *
20.33⁄13.43ÂPAM ⁄* ⁄377⁄20.31 +0.02
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄110 ⁄5.52 +0.19
6.73 ⁄3.62 PC Mall s ⁄* ⁄217 ⁄6.52 ◊0.01

10.16 ⁄6.70 PC-Tel ⁄* ⁄2038 ⁄8.06 ◊0.01
19.99⁄10.85 PDF Sol ⁄* ⁄377⁄17.47 ◊0.05
21.43⁄11.12 PDI Inc ⁄* ⁄293⁄11.39 ◊0.09
31.68⁄13.79 PDL Bio ⁄*⁄13700⁄28.74 ◊0.37
38.68⁄18.25 PETCO ⁄* ⁄4579⁄20.52 ◊0.18
65.12⁄42.92 PF Chng ⁄* ⁄5591⁄48.59 ◊0.36
38.20⁄23.02 PHI nv ⁄.20 ⁄15⁄36.50 ◊0.48
36.06⁄21.48 PICO Hld ⁄* ⁄129⁄33.23 ◊0.42
13.90 ⁄6.69 PLX Tch ⁄* ⁄609⁄11.87 ◊0.11
10.06 ⁄5.91 PMA Cap ⁄* ⁄735 ⁄9.67 ◊0.03
11.25 ⁄6.20 PMC Sra ⁄*⁄67489⁄10.93 +0.37
31.25⁄21.05 PRA Intl ⁄* ⁄912⁄26.60 ◊0.27
5.15 ⁄0.24 PRG Schlz ⁄*⁄52570 ⁄0.48 +0.04

11.30 ⁄9.50 PSB Hldg ⁄.24f ⁄2 ⁄10.91 +0.35
18.18⁄10.76 PSS Wrld ⁄* ⁄3310⁄17.32 ◊0.35
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄7478⁄19.01 ◊0.02
77.94⁄63.30 Paccar ⁄1.00a ⁄7260⁄69.86 ◊0.13
32.25⁄20.05 PacerIntl ⁄.60 ⁄2157⁄31.44 ◊0.06
39.56⁄26.62 PacCapB ⁄.88f ⁄1399⁄36.38 +0.37
17.50⁄13.75 PacifCntl ⁄.28 ⁄238⁄16.80 +0.05
19.95 ⁄7.06 PacEthan n ⁄* ⁄7137⁄16.75 ◊0.77
8.38 ⁄5.22 PacIntrnet ⁄* ⁄2191 ⁄6.68 ◊0.03

19.25⁄11.70 PacMerc ⁄* ⁄104⁄18.41 +0.27
13.25 ⁄9.63 PacPreBc ⁄* ⁄31⁄11.98 ◊0.02
27.00⁄15.15 PacStBc n ⁄* ⁄35⁄17.35 ◊0.23
29.05⁄20.33 PacSunwr ⁄* ⁄9446⁄24.55 ◊0.38
11.34 ⁄6.30 PacificNet ⁄* ⁄744 ⁄7.97 ◊0.08
15.39 ⁄9.16 PackDyn ⁄.26 ⁄49⁄13.43 ◊0.17
17.49 ⁄6.84 Packetr ⁄* ⁄2664⁄11.70 ◊0.32
10.75 ⁄4.78ÂPainTher ⁄* ⁄8677⁄10.93 +0.32
21.73⁄14.30 PalmHHm ⁄* ⁄340⁄21.06 +0.06
41.14⁄20.75 Palm Inc ⁄*⁄36464⁄39.69 +1.67
41.60⁄20.56 PalmrM ⁄* ⁄2759⁄33.30 ◊0.16
24.47⁄19.82 Pamrapo ⁄.88 ⁄51⁄20.05 ◊0.19
25.48⁄12.31 PanASlv ⁄*⁄12838⁄22.83 +0.49
12.00 ⁄2.31 Panacos ⁄* ⁄6600 ⁄7.92 ◊0.31
75.09⁄48.68 PaneraBrd ⁄* ⁄2836⁄72.29 +0.28
59.41⁄27.33ÂPantry ⁄* ⁄5968⁄59.08 +0.87
35.74⁄16.75 PapaJohn s ⁄* ⁄2500⁄31.75 +0.07
21.96 ⁄6.11 ParPet ⁄* ⁄4246⁄17.10 +0.32
7.30 ⁄4.73 ParmTc ⁄*⁄19552 ⁄6.36 ◊0.09

25.84⁄17.12 Parexel ⁄* ⁄2050⁄25.33 +0.58
33.70⁄28.36 ParkBnc ⁄.72 ⁄1 ⁄33.45 ◊0.25
30.90⁄12.88 ParkOh ⁄* ⁄188⁄20.80 +0.35
11.95 ⁄3.70 Parkrvsn ⁄* ⁄1477 ⁄8.77 ◊0.38
31.80⁄26.35 ParkvFn ⁄.80 ⁄18⁄28.00 *
36.39⁄14.85ÂParlux ⁄* ⁄6764⁄36.62 +0.83
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄259 ⁄7.40 ◊0.02

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄1324⁄11.99 *
12.30 ⁄4.48 Pathmrk ⁄* ⁄1955⁄10.31 +0.09
12.44 ⁄8.22 PatrkInd ⁄* ⁄9⁄11.01 +0.03
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄119⁄12.73 *
71.23⁄41.70 PatrTrns ⁄* ⁄16⁄68.00 ◊0.21
53.85⁄32.00 Patterson ⁄* ⁄8785⁄35.07 ◊0.34
38.49⁄21.58 PattUTI ⁄.16 ⁄46446⁄28.97 ◊0.55
43.37⁄28.60 Paychex ⁄.64 ⁄17578⁄37.89 ◊0.33
4.00 ⁄2.34 Peak Intl ⁄* ⁄17 ⁄3.21 ◊0.04

17.40 ⁄9.71 PediSvc ⁄* ⁄106⁄13.40 ◊0.11
19.75⁄11.78 PeerlssM ⁄* ⁄115⁄16.97 ◊0.53
37.28⁄23.10 PeetsCfeT ⁄* ⁄3725⁄30.01 ◊1.81
12.49 ⁄6.64 Pegasus ⁄* ⁄417 ⁄9.24 *
8.16 ⁄4.85 Pegasys ⁄* ⁄210 ⁄7.89 +0.06

28.93⁄17.50 PemcoAvi ⁄* ⁄1⁄19.99 +0.99
2.25 ⁄0.89ÂPemstar ⁄* ⁄2803 ⁄2.27 +0.02

16.65⁄11.80 Penford ⁄.24 ⁄128⁄16.04 +0.09
38.75⁄25.53 PnnNGm s ⁄* ⁄7172⁄34.05 ◊0.35
20.28⁄13.02 PennFed ⁄.28 ⁄159⁄18.23 +0.12
25.19⁄18.10 Pennichk s ⁄.65 ⁄47⁄24.19 +0.06
42.05⁄34.00 PennsWd s ⁄1.64f ⁄26 ⁄38.00 +0.03
36.68⁄29.11 PaCmcBc s ⁄* ⁄39⁄31.25 ◊1.09
23.40 ⁄9.87ÂPenwest ⁄* ⁄2336⁄23.47 +0.11
30.53⁄24.99 PeBcOH ⁄.80 ⁄85⁄29.86 ◊0.03
33.75⁄24.37 PeopBCT s ⁄.88 ⁄848⁄31.11 ◊0.26
24.25⁄18.50 PplsCmty ⁄.60 ⁄42⁄20.37 ◊0.62
12.00 ⁄6.90 PeopleSup ⁄* ⁄1515 ⁄9.82 ◊0.38
27.40⁄14.67 PrSeTch ⁄* ⁄2563⁄25.78 +0.38
8.48 ⁄6.00 Percptr ⁄* ⁄215 ⁄7.85 ◊0.02

11.00 ⁄5.12 Perficient ⁄* ⁄734⁄10.46 ◊0.04
32.27⁄24.47 PerFood ⁄* ⁄3553⁄29.90 ◊0.10
9.90 ⁄4.85 PerfTech ⁄* ⁄339 ⁄7.31 +0.31
9.91 ⁄7.15 Pericom ⁄* ⁄367 ⁄9.34 ◊0.23

19.89⁄12.76 Perrigo ⁄.17 ⁄1905⁄15.62 ◊0.18
26.48⁄18.50 PerryEllis ⁄* ⁄544⁄21.35 +0.14
4.93 ⁄3.93 PervSft ⁄* ⁄1737 ⁄4.62 +0.10

19.00 ⁄6.44 PetMed ⁄* ⁄3947⁄18.24 +0.41
16.25 ⁄7.57 Petrohawk ⁄* ⁄5736⁄13.99 ◊0.09
45.27⁄22.24 PetDev ⁄* ⁄636⁄42.26 +0.36
33.28⁄21.13 PetsMart ⁄.12 ⁄7052⁄25.96 +0.05
70.26⁄41.56 PhrmPdt ⁄.20a ⁄2404⁄68.25 +0.95
5.51 ⁄3.03 PharDrDis ⁄* ⁄148 ⁄4.36 +0.06
9.64 ⁄3.26 Phmcyc ⁄* ⁄1644 ⁄4.73 +0.01

35.98⁄20.65 Pharmax n ⁄* ⁄28⁄25.00 ◊1.70
37.28⁄15.34 Pharmion ⁄* ⁄6667⁄15.67 ◊0.48
11.45 ⁄5.03 PhaseFwd ⁄* ⁄2431⁄10.19 +0.02
108.46⁄73.36ÂPhilCons ⁄* ⁄918⁄107.67 +0.28
10.35 ⁄5.43 PhnxTc ⁄* ⁄1421 ⁄7.14 +0.13
3.16 ⁄1.43 PhotoMdx ⁄*⁄10537 ⁄2.25 +0.03

24.67⁄16.29 Photon ⁄* ⁄2333⁄22.72 +0.17
27.34⁄14.80 PhotrIn ⁄* ⁄9615⁄18.05 ◊0.52
11.25 ⁄4.42 PinnaclA ⁄* ⁄2515 ⁄8.14 +0.04
26.65⁄20.50 PinnaclFn ⁄* ⁄136⁄26.53 +0.09
32.25⁄17.34 PionrCos n ⁄* ⁄476⁄29.75 ◊0.25
61.79⁄40.80ÂPixar s ⁄*⁄15510⁄61.29 ◊0.36
10.15 ⁄7.97 PixelPlus n ⁄* ⁄436 ⁄9.75 ◊0.09
11.78 ⁄4.40 Pxlwrks ⁄* ⁄3562 ⁄4.93 +0.01
30.90⁄20.03 PlacerSier ⁄.48 ⁄836⁄26.60 +0.10
15.35 ⁄7.19 PlanarSy ⁄* ⁄1769⁄15.14 +0.02
10.39 ⁄6.12 PlanetOut ⁄* ⁄586 ⁄8.94 ◊0.06
8.75 ⁄6.11 PlatoLrn ⁄* ⁄734 ⁄8.00 +0.07

32.30⁄10.02 Plexus ⁄* ⁄8432⁄29.04 ◊0.86
8.20 ⁄4.84 PlugPower ⁄* ⁄4623 ⁄5.38 +0.08
3.78 ⁄1.52 Point.360 ⁄* ⁄720 ⁄2.54 +0.14

12.28 ⁄7.44ÂPokerTek n ⁄* ⁄547⁄11.73 +0.23
19.95⁄13.97 Polycom ⁄* ⁄9816⁄19.05 ◊0.52
43.54⁄29.82ÂPolymed ⁄.60 ⁄3577⁄41.73 ◊1.71
16.03 ⁄7.01 Pomeroy lf ⁄* ⁄121⁄10.25 +0.15
37.85⁄27.85 PopeRes ⁄1.00 ⁄15⁄34.10 +0.35
27.74⁄19.50 Popular ⁄.64 ⁄1474⁄19.99 ◊0.05
33.19⁄15.59 PortlPlay ⁄* ⁄7969⁄25.90 +0.02
18.64 ⁄9.42 PortecRail ⁄.24f ⁄259⁄15.13 ◊0.52
51.77⁄31.60 PortfRec ⁄* ⁄1613⁄48.54 ◊0.52
13.65 ⁄7.93 Possis ⁄* ⁄312 ⁄9.18 ◊0.07
23.98⁄16.84 PowelI ⁄* ⁄40⁄22.79 +0.30
28.27⁄18.79 PowrIntg ⁄* ⁄4368⁄25.23 ◊0.64
7.22 ⁄4.08 Power-One ⁄* ⁄2902 ⁄5.83 +0.07

11.57 ⁄5.95 PwrDsine ⁄* ⁄590 ⁄8.35 *
14.89 ⁄6.64ÂPowrwav ⁄*⁄42671⁄15.17 +0.37
17.75 ⁄3.50ÂPozen ⁄* ⁄3110⁄17.32 ◊0.02
7.85 ⁄1.85 PraecisP rs ⁄* ⁄251 ⁄5.82 ◊0.02

48.47⁄37.00ÂPfdBkLA ⁄.80f ⁄391⁄48.10 ◊0.10
47.97⁄29.00 Prefrmd ⁄.80 ⁄38⁄44.65 ◊0.44
16.44⁄10.00 PremFin ⁄* ⁄29⁄16.00 ◊0.20
18.54⁄12.25 PrStFarm n ⁄.24 ⁄606⁄14.96 ◊0.22
22.41⁄13.81ÂPresLf ⁄.40 ⁄588⁄22.14 ◊0.16
13.74 ⁄7.05 Prestek ⁄* ⁄2694⁄11.87 ◊0.03
79.81⁄54.19 PriceTR ⁄1.12f ⁄5232⁄76.36 +0.01
8.70 ⁄6.11 PrSmrt ⁄* ⁄28 ⁄8.17 ◊0.07

27.08⁄18.20 priceline ⁄*⁄20346⁄23.41 +1.06
2.24 ⁄0.51 PrimusT ⁄* ⁄8564 ⁄0.87 ◊0.07

34.25⁄29.40 PrincNtl ⁄.96f ⁄5 ⁄33.59 +0.81
6.32 ⁄4.75 PrinctnR ⁄* ⁄463 ⁄5.33 +0.03

18.57⁄13.25 Prtronx ⁄.28 ⁄19⁄14.80 +0.22
38.87⁄29.60ÂPrivateB ⁄.18 ⁄1119⁄38.73 *
5.22 ⁄1.87 PrvtMed ⁄* ⁄1627 ⁄2.97 ◊0.01

11.97 ⁄9.75 ProCntry ⁄.10f ⁄116⁄11.55 ◊0.01
30.83⁄15.76 ProgPh ⁄* ⁄2646⁄28.11 ◊0.39
35.84⁄22.18 ProgSoft ⁄* ⁄2594⁄28.60 ◊0.12
16.70⁄10.70 ProspctE ⁄1.12f ⁄411⁄16.19 +0.34
32.12⁄25.05 ProspBcsh ⁄.40f ⁄1659⁄29.66 ◊0.16
33.40⁄20.09 ProvidSvc ⁄* ⁄177⁄30.50 ◊0.16
37.01⁄28.85 PrvBksh ⁄1.14f ⁄886⁄36.09 ◊0.21
30.96⁄25.04 ProvFnH ⁄.60f ⁄110⁄29.26 ◊0.24
12.99⁄10.00 ProvNY Bc ⁄.20 ⁄987⁄11.89 +0.07
9.00 ⁄3.42 Proxymed ⁄* ⁄297 ⁄5.30 +0.10

12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄1 ⁄12.41 ◊0.23
9.49 ⁄4.15 pSivida ⁄* ⁄65 ⁄5.44 +0.64

33.75⁄18.00ÂPsycSol s ⁄*⁄12043⁄33.84 +0.15
19.24⁄12.67 PulaskiF s ⁄.32 ⁄63⁄16.50 +0.40
3.37 ⁄1.39 PyramidB ⁄* ⁄495 ⁄2.36 ◊0.12

Q  R
8.85 ⁄6.20 QAD Inc ⁄.10 ⁄394 ⁄7.95 ◊0.13

17.65⁄10.91 QC Hldgs ⁄* ⁄221⁄12.55 ◊0.38
15.58 ⁄8.82 QEP Co ⁄* ⁄56⁄10.76 +0.04
13.95⁄10.76 QIAGEN ⁄* ⁄2859⁄13.51 +0.14
15.60 ⁄5.93 QLT ⁄*⁄13300 ⁄6.80 +0.03
8.54 ⁄5.00 QiaoXing ⁄* ⁄975 ⁄6.95 +0.04

43.66⁄28.20 Qlogic ⁄*⁄18232⁄39.50 ◊0.45
5.00 ⁄2.11 QuakFab ⁄.12 ⁄608 ⁄2.84 +0.01

49.45⁄32.08 Qualcom ⁄.36⁄144064 ⁄48.31 +0.21
11.25 ⁄5.41 QltyDistr ⁄* ⁄822⁄10.75 +0.20
91.94⁄35.84 QualSys s ⁄1.75e ⁄6173⁄73.31 +3.99
5.00 ⁄3.21 Qualstar ⁄* ⁄50 ⁄4.10 ◊0.04
9.85 ⁄3.55 QuantaCap ⁄*⁄10187 ⁄4.85 ◊0.21
6.15 ⁄2.25 QuanFuel ⁄* ⁄2433 ⁄4.54 +0.08

16.70⁄11.44 QuestSftw ⁄* ⁄7981⁄15.20 ◊0.36
5.35 ⁄2.85 QckLogic ⁄* ⁄775 ⁄4.51 ◊0.06

15.95 ⁄3.45 Quidel ⁄* ⁄6057 ⁄9.34 ◊0.41
16.94 ⁄7.25 Quigley ⁄* ⁄144⁄13.36 ◊0.37
12.00 ⁄8.75 QuintMari n ⁄.25e ⁄413 ⁄9.70 *
25.55⁄17.30 Quixte ⁄.36 ⁄30⁄21.58 +0.12
3.37 ⁄2.32 Quovadx ⁄* ⁄71 ⁄2.91 +0.02

14.50 ⁄9.04 R&B Inc s ⁄* ⁄162⁄11.00 +0.04
22.24⁄14.20 RBC Bear n ⁄* ⁄2155⁄19.77 ◊0.46
41.61⁄29.14 RC2 ⁄* ⁄646⁄36.08 ◊0.16
7.99 ⁄3.96 RCM ⁄* ⁄73 ⁄6.15 *

25.67⁄16.69 RCN n ⁄* ⁄1420⁄25.07 ◊0.32
7.54 ⁄3.77 RF MicD ⁄*⁄30463 ⁄6.97 ◊0.02
7.95 ⁄4.45 RF Mono ⁄* ⁄34 ⁄5.85 +0.04

28.70⁄24.50 RGC Resc ⁄1.20f ⁄4 ⁄25.09 ◊0.01
17.50 ⁄9.75 RSA Sec ⁄* ⁄8161⁄14.25 ◊0.11
12.37 ⁄8.44 RTW Inc ⁄* ⁄84⁄10.95 ◊0.01
39.49⁄11.15 RackSys n ⁄* ⁄2184⁄38.72 ◊0.36
5.10 ⁄1.41 Radcom ⁄* ⁄889 ⁄4.18 +0.17

19.48⁄12.95 RadiSys ⁄* ⁄1597⁄18.74 +0.05
14.78 ⁄5.92 RadntSys ⁄* ⁄6108⁄14.00 ◊0.48
39.30⁄13.50 RadThrSv ⁄* ⁄2035⁄28.60 ◊0.20
10.21 ⁄8.00 RadicaG ⁄.20f ⁄160 ⁄9.14 ◊0.14
15.08 ⁄9.95 RadioOne ⁄* ⁄249 ⁄9.95 ◊0.25
15.05 ⁄9.98 ROneD ⁄* ⁄4276⁄10.05 ◊0.14
21.40 ⁄9.96 Radvisn ⁄* ⁄2148⁄20.42 +0.35
27.39⁄14.79 Radware ⁄* ⁄2600⁄18.29 +0.26
16.33 ⁄7.15 Radyne ⁄* ⁄2023⁄13.68 ◊0.71
2.73 ⁄1.90 Raindance ⁄* ⁄7545 ⁄2.63 ◊0.03

17.81⁄14.26 RainierPac ⁄.24 ⁄191⁄15.84 +0.11

36.15⁄10.22 Rambus ⁄*⁄30193⁄29.68 +0.05
4.20 ⁄1.85 Ramtrn ⁄* ⁄276 ⁄2.15 +0.03

18.70⁄11.00 Randgold ⁄* ⁄2376⁄17.33 +0.14
32.84⁄24.81 RareHosp ⁄* ⁄2170⁄31.88 ◊0.13
36.29⁄17.07ÂRavenInd ⁄.28 ⁄907⁄36.27 +0.14
9.08 ⁄4.65 RealNwk ⁄*⁄20897 ⁄8.00 ◊0.01

31.05⁄10.37 RedHat ⁄*⁄36798⁄25.09 ◊0.46
62.91⁄35.29 RedRobin ⁄*⁄22230⁄42.36 +3.28
17.49 ⁄7.06 RedEnvel ⁄* ⁄688⁄10.32 +0.10
20.45 ⁄4.82 Redback ⁄*⁄11084⁄20.01 ◊0.26
4.20 ⁄2.75 RedhkAle ⁄* ⁄27 ⁄3.42 +0.11

20.25⁄19.60 RegncyE n ⁄* ⁄1449⁄19.76 +0.01
11.72 ⁄5.60 RegnTch ⁄* ⁄1434 ⁄8.00 +0.06
17.68 ⁄4.61 Regenrn ⁄* ⁄2780⁄15.09 ◊0.62
6.39 ⁄4.42 RegentCm ⁄* ⁄339 ⁄4.60 ◊0.05

18.69 ⁄8.10 Reliv ⁄.09e ⁄773⁄12.40 +0.03
12.73 ⁄6.51 RemTp ⁄* ⁄3⁄10.94 ◊0.06
24.16⁄13.56 RenaisLrn ⁄.20 ⁄245⁄17.32 ◊0.48
35.00⁄28.00 Renasant ⁄.88 ⁄131⁄33.87 ◊0.14
21.39 ⁄6.34 Renovis ⁄* ⁄4027⁄20.76 ◊0.24
27.89⁄14.90 RentACt ⁄* ⁄4795⁄23.13 ◊0.21
11.51 ⁄7.83 Rntrak ⁄* ⁄133⁄10.78 ◊0.16
5.08 ⁄1.61 Replgn ⁄* ⁄2575 ⁄4.26 +0.09

16.85⁄11.17 RepubAir ⁄* ⁄1756⁄14.24 ◊0.44
14.07⁄11.30 RepBcp ⁄.44b ⁄1925⁄12.45 +0.11
25.83⁄19.05 RepBncp ⁄.35b ⁄53⁄20.27 ◊0.17
16.81⁄11.76 RepCosGp n⁄.48 ⁄1360⁄15.65 +0.40
14.64⁄11.10 RepFBcp ⁄* ⁄78⁄14.46 +0.13
19.30⁄10.83 ResCare ⁄* ⁄463⁄18.57 ◊0.13
84.55⁄51.00 RschMotn ⁄*⁄45506⁄72.23 +1.63
19.75⁄13.35 RescAm s ⁄.24 ⁄1887⁄16.61 +0.37
31.50⁄17.40 ResConn s ⁄* ⁄3303⁄27.41 +0.81
43.03⁄28.22 Respiron s ⁄* ⁄1524⁄36.24 ◊0.08
9.02 ⁄4.94 RestHrd ⁄* ⁄996 ⁄5.61 ◊0.03

27.55⁄20.05 Retalix ⁄* ⁄30⁄25.17 ◊0.56
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄292⁄47.47 ◊0.36
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄758 ⁄8.35 ◊0.08
24.86 ⁄7.18 RigelPh ⁄* ⁄3869 ⁄9.08 +0.07
20.83 ⁄7.10 RightNow ⁄* ⁄4397⁄16.39 ◊0.03
33.95⁄16.10 Rimage ⁄* ⁄915⁄23.35 +0.11
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄2 ⁄5.50 *
4.65 ⁄2.55 RitaMed ⁄* ⁄929 ⁄4.21 ◊0.03

25.45⁄20.25ÂRvrvBn ⁄.68 ⁄5 ⁄25.20 ◊0.20
29.05⁄14.96 RoanEl ⁄.44 ⁄222⁄27.58 ◊0.15
13.89 ⁄7.90 RochMed ⁄* ⁄5⁄11.55 ◊0.05
7.70 ⁄3.95 RockAgs ⁄.10 ⁄114 ⁄5.30 +0.05
3.92 ⁄2.14 Rockford ⁄* ⁄14 ⁄3.67 +0.04

15.79 ⁄9.72 RockvFn n ⁄* ⁄99⁄14.50 ◊0.34
25.70⁄12.89 RkyMCh s ⁄.28f ⁄83⁄14.02 ◊0.23
36.44⁄19.00 RockySh ⁄* ⁄400⁄23.12 ◊0.32
52.48⁄28.63 RofinSinar ⁄* ⁄2409⁄50.81 +1.07
12.07 ⁄9.27 RomeBcp s ⁄.30f ⁄35⁄11.53 ◊0.02
19.50⁄17.81 RosettaR n ⁄* ⁄2870⁄18.00 *
31.37⁄22.34 RossStrs ⁄.24 ⁄5796⁄27.21 ◊0.33
17.49⁄14.95 Rotech n ⁄* ⁄146⁄15.15 ◊0.11
25.86⁄21.42 RoyBcPA ⁄1.10b ⁄49⁄24.15 ◊0.35
41.66⁄15.99 RoyGld ⁄.22f ⁄5229⁄33.37 +0.23
11.95 ⁄4.55 RoyaleEn ⁄* ⁄111 ⁄6.12 ◊0.04
11.69 ⁄8.12 RbiosRst ⁄* ⁄76⁄10.32 +0.02
19.19⁄11.61 Rudolph ⁄* ⁄3367⁄17.49 +0.05
17.85 ⁄4.20 RurlCellA ⁄* ⁄491⁄14.25 ◊0.08
14.49⁄11.16 RurbanFn ⁄.20 ⁄26⁄12.50 ◊0.11
18.83⁄12.84 RushEntA ⁄* ⁄1259⁄18.32 +0.03
17.43⁄12.85 RushEntB ⁄* ⁄303⁄17.15 ◊0.08
23.40⁄16.30 RuthChris n ⁄* ⁄3925⁄20.80 ◊0.13
57.93⁄39.33 Ryanair ⁄* ⁄1036⁄53.32 ◊0.39
14.76⁄10.04 RyanRest ⁄* ⁄2922⁄13.61 ◊0.08

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄400⁄37.19 ◊0.34
8.59 ⁄3.51 S1 Corp ⁄* ⁄6038 ⁄4.20 ◊0.06

22.04 ⁄8.21ÂSBA Com ⁄* ⁄5987⁄21.99 ◊0.02
13.39 ⁄8.41 SBS Tech ⁄* ⁄192⁄11.22 +0.01
36.08⁄28.50 SCBT Fncl ⁄.68 ⁄197⁄34.62 ◊0.74
4.00 ⁄2.51 SCM Mic ⁄* ⁄102 ⁄3.13 ◊0.03

43.48⁄30.06ÂSCP Pool ⁄.36 ⁄4317⁄43.74 +0.89
29.13⁄14.70 SCS Tran ⁄* ⁄513⁄26.92 ◊0.08
42.50⁄31.68 SEI Inv ⁄.22 ⁄2168⁄42.35 +0.19
45.73⁄12.38 SFBC Intl ⁄* ⁄6548⁄24.42 +0.48
6.30 ⁄5.50 SGX Phm n ⁄* ⁄61 ⁄6.15 +0.05

12.49 ⁄9.74 SI Fincl ⁄.12 ⁄37⁄11.36 +0.01
33.64⁄22.31 SI Intl ⁄* ⁄1655⁄31.07 +0.39
10.48 ⁄2.80 SM&A ⁄* ⁄433 ⁄7.02 ◊0.13
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄1798 ⁄2.14 +0.08

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄389⁄17.82 +0.09
33.42⁄15.57 SPSS ⁄* ⁄2975⁄31.01 ◊0.39
7.69 ⁄4.10 SRISurg ⁄* ⁄20 ⁄6.25 +0.01
6.90 ⁄3.46 SRS Lbs ⁄* ⁄60 ⁄5.99 +0.11

20.58⁄10.94 SSA GlbTc n ⁄* ⁄481⁄17.77 +0.27
52.33⁄42.25 SVB FnGp ⁄* ⁄3371⁄51.32 ◊0.10
26.00⁄20.90 SY Bcp ⁄.52f ⁄133⁄24.89 ◊0.04
6.10 ⁄3.00ÂSabaSoft ⁄* ⁄1414 ⁄6.18 +0.22

58.86⁄46.87 Safeco ⁄1.00 ⁄4823⁄51.99 ◊0.48
38.22⁄25.17 SafeNet ⁄* ⁄4928⁄25.79 ◊0.39
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄615⁄39.39 ◊0.07
38.46⁄27.08 Saifun n ⁄* ⁄377⁄29.91 ◊0.04
24.20⁄13.86 SalemCm ⁄* ⁄249⁄14.20 ◊0.02
22.79⁄13.94 SalixPhm ⁄* ⁄1586⁄17.99 ◊0.28
18.79⁄14.84 SandMorH ⁄.18 ⁄93⁄16.08 ◊0.19
49.19⁄25.31ÊSanderFm ⁄.48 ⁄2682⁄25.20 ◊0.30
79.80⁄23.41 SanDisk ⁄*⁄73640⁄57.39 ◊1.65
38.55⁄30.40 SndySpr ⁄.88f ⁄146⁄35.74 ◊0.25
26.50⁄11.61 Sanfilp ⁄* ⁄524⁄14.17 +0.02
5.90 ⁄3.46 SangBio ⁄* ⁄862 ⁄5.54 +0.22
6.30 ⁄3.45 Sanmina ⁄*⁄96287 ⁄4.12 +0.05
7.54 ⁄2.80 Santarus ⁄* ⁄3774 ⁄7.06 +0.10
8.96 ⁄5.00 Sapient ⁄*⁄49232 ⁄7.65 +1.18
2.39 ⁄1.25 Satcon ⁄* ⁄598 ⁄1.91 *

37.97⁄27.01 SavanBcp ⁄.56f ⁄18⁄36.10 +0.76
4.79 ⁄2.25ÂSavientPh ⁄*⁄12388 ⁄4.92 +0.32
7.31 ⁄5.51 Scailex ⁄* ⁄113 ⁄5.75 +0.03

65.80⁄41.61 ScanSource ⁄* ⁄1344⁄57.68 +0.74
43.64⁄30.56ÂSchick Tc n ⁄* ⁄2549⁄44.98 +1.68
41.33⁄21.00 Schnitzer ⁄.07 ⁄2746⁄31.47 +0.34
40.04⁄27.33 Scholastc ⁄* ⁄2395⁄29.97 ◊0.02
48.94⁄32.15 SchoolSp ⁄* ⁄1271⁄35.05 ◊0.14
25.83⁄15.92 Schulmn ⁄.58 ⁄766⁄24.77 ◊0.18
16.25 ⁄9.65 Schwab ⁄.10 ⁄65701⁄16.12 ◊0.01
8.18 ⁄1.94 SciClone ⁄* ⁄1356 ⁄2.36 ◊0.02

33.61⁄20.84 SciGames ⁄* ⁄3916⁄32.82 ◊0.13
6.99 ⁄4.13 SciLearn ⁄* ⁄19 ⁄5.71 +0.01

13.00 ⁄2.23 SciTch ⁄* ⁄300 ⁄6.12 ◊0.33
8.35 ⁄5.80 Scopus n ⁄* ⁄49 ⁄6.95 ◊0.19

17.94⁄10.10 SeaBrght ⁄* ⁄649⁄15.91 ◊0.10
14.30 ⁄5.07 SeaChng ⁄* ⁄3299 ⁄9.23 ◊0.16
25.90⁄18.03ÂSeacoastBk ⁄.60 ⁄521⁄25.75 +0.03
163.50⁄94.17 SearsHldgs ⁄* ⁄9640⁄122.56 ◊0.78
6.52 ⁄3.52 SeattGen ⁄* ⁄1772 ⁄5.31 +0.14

15.29 ⁄7.38 SecureCmp ⁄* ⁄4818⁄12.91 +0.05
26.00⁄17.72 SecurBk s ⁄.26 ⁄90⁄23.28 +0.26
4.85 ⁄2.86 SecNtl lf ⁄.20t ⁄55 ⁄3.66 +0.01

37.08⁄17.32 SelCmfrt ⁄* ⁄4509⁄35.27 ◊0.19
3.72 ⁄2.54 Selectica ⁄* ⁄567 ⁄2.69 +0.03

59.28⁄41.90 SelctIn ⁄.88 ⁄867⁄55.48 ◊0.12
14.00 ⁄7.58 Semitool ⁄* ⁄845⁄12.79 +0.01
21.06⁄13.89 Semtech ⁄* ⁄3566⁄19.35 ◊0.35
22.80 ⁄9.68 Senomyx ⁄* ⁄3665⁄16.25 +0.05
66.55⁄48.11 Sepracor ⁄* ⁄8627⁄56.72 ◊0.15
1.51 ⁄0.60 Sequenm ⁄* ⁄563 ⁄0.65 ◊0.03

23.50 ⁄7.25 SeraCare lf ⁄* ⁄307 ⁄9.45 +0.06
24.26⁄17.22 SerenaSft ⁄* ⁄2001⁄23.78 ◊0.01
25.97⁄18.57 Serolog ⁄* ⁄4891⁄22.80 +0.08
19.49 ⁄8.45 ShamirOpt n⁄* ⁄40⁄10.14 ◊0.13
42.24⁄14.80 Shanda ⁄* ⁄9637⁄15.38 ◊0.22
17.30 ⁄8.75 ShrpIm ⁄* ⁄2099⁄11.00 +0.12
52.66⁄26.57 ShndTlcm ⁄.46f ⁄67⁄45.09 ◊0.81
17.86 ⁄9.36 Shiloh ⁄* ⁄106⁄15.83 +0.38
50.30⁄30.28 Shire ⁄.17e ⁄5936⁄46.05 +0.26
25.28⁄13.74 ShoeCarn ⁄* ⁄597⁄22.12 ◊0.08
11.00 ⁄3.64 ShoePav ⁄* ⁄97 ⁄8.65 ◊0.21
20.10⁄16.07 ShoreFn ⁄.28 ⁄11⁄18.05 +0.23
33.77⁄22.49 ShufflMst lf ⁄* ⁄5097⁄24.19 +0.16
39.47⁄10.51 SiRF Tch ⁄* ⁄9857⁄35.69 +0.59
4.50 ⁄2.34 SiebertFn ⁄* ⁄1 ⁄2.59 +0.06

25.50⁄19.00ÂSierraBc ⁄.52f ⁄43⁄25.83 +0.43
14.00 ⁄6.33 SierraWr ⁄* ⁄3034⁄12.70 +0.04
14.50 ⁄3.81 Sify ⁄* ⁄8139⁄12.28 +0.13
17.05 ⁄6.31 SigmDg ⁄* ⁄3586⁄15.00 ◊0.30
67.10⁄55.34 SigmAl ⁄.84f ⁄4495⁄64.64 ◊0.36
45.50⁄10.33 SigmaTel ⁄* ⁄7940⁄11.41 ◊0.12
32.85⁄23.58 SignatBk ⁄* ⁄496⁄32.73 +0.18
39.95⁄25.13 SilganH s ⁄.40 ⁄1271⁄37.90 +0.13
12.41 ⁄7.01 SilicnImg ⁄*⁄54715 ⁄9.95 ◊1.92
52.77⁄24.62 SilcnLab ⁄* ⁄6170⁄46.97 ◊1.25
17.45 ⁄8.75 SilicnMot n ⁄* ⁄2213⁄15.94 +0.32

6.13 ⁄2.52 SST ⁄* ⁄8410 ⁄4.91 +0.03
7.95 ⁄3.80 Slcnware ⁄.12r ⁄20476 ⁄6.91 ◊0.40

19.18 ⁄9.71 SilvStd g ⁄* ⁄8062⁄16.10 +0.08
29.96⁄21.40 SimmnsFst ⁄.64f ⁄207⁄28.72 ◊0.28
5.22 ⁄3.27 SmplTch ⁄* ⁄197 ⁄4.18 ◊0.07

34.25⁄20.82 Sina ⁄* ⁄6858⁄22.52 ◊0.16
10.07 ⁄7.35 Sinclair ⁄.40f ⁄3944 ⁄7.64 ◊0.22
8.00 ⁄2.15ÂSirenza ⁄* ⁄7639 ⁄8.03 +0.07
7.98 ⁄4.36 SiriusS ⁄*⁄1226177 ⁄5.26 ◊0.39
5.60 ⁄1.60 SirnaThera ⁄* ⁄2013 ⁄4.69 ◊0.10
5.97 ⁄2.95 SkillSoft ⁄* ⁄1677 ⁄5.32 ◊0.01

29.87⁄25.23 SkyFncl ⁄.92f ⁄1305⁄26.32 ◊0.02
34.09⁄16.22 SkyWest ⁄.12 ⁄5559⁄29.48 ◊0.31
12.16 ⁄6.24 SkyePh ⁄.20e ⁄79 ⁄7.90 +0.14
8.50 ⁄4.64 SkywksSol ⁄*⁄29432 ⁄5.31 *
9.09 ⁄8.00 SmartM n ⁄* ⁄1887 ⁄8.50 +0.05
6.75 ⁄4.76 Smith&Wol ⁄* ⁄578 ⁄5.72 +0.43

17.14 ⁄9.06 SmurfStne ⁄*⁄25976⁄13.64 +0.53
1.59 ⁄0.88 Socket ⁄* ⁄927 ⁄1.17 +0.01

23.74⁄15.07 Sohu.cm ⁄* ⁄5905⁄22.32 +0.10
36.95⁄12.50 Somantc ⁄* ⁄1022⁄23.73 ◊0.05
21.05 ⁄9.69 Somaxon n ⁄* ⁄756⁄19.38 ◊1.61
1.67 ⁄0.60 SomeraC ⁄* ⁄2156 ⁄0.64 ◊0.04

36.04⁄26.65 SonicCorp ⁄* ⁄4521⁄32.13 ◊0.30
1.50 ⁄0.86 SonicFdy ⁄* ⁄1477 ⁄1.19 ◊0.04
5.72 ⁄2.93 SonicInnov ⁄* ⁄736 ⁄4.34 +0.09

22.02⁄13.07 SonicSol ⁄* ⁄1985⁄19.05 ◊0.07
8.82 ⁄4.78 SncWall ⁄* ⁄4733 ⁄6.73 ◊0.07

40.90⁄23.36 SonoSite ⁄* ⁄2999⁄39.30 ◊0.02
5.99 ⁄3.16 Sonus ⁄*⁄11472 ⁄4.73 ◊0.01
6.25 ⁄2.39 SonusPh ⁄* ⁄2978 ⁄5.10 ◊0.02

18.19⁄12.02 SouMoBc ⁄.36 ⁄41⁄13.10 ◊0.48
20.50⁄15.00 SoundFedB ⁄.30 ⁄1185⁄20.32 ◊0.08
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄3971⁄11.24 ◊0.01
26.97⁄16.74 Sourcecp ⁄* ⁄993⁄24.12 +0.72
32.09⁄24.60 SouthFncl ⁄.68f ⁄1500⁄27.14 ◊0.03
27.50⁄20.55 SthcstFn ⁄2.74t ⁄7 ⁄24.70 ◊0.13
10.46 ⁄7.97 SCmntyFn ⁄.12 ⁄110 ⁄9.30 ◊0.08
22.03⁄17.29 SsdeBTX ⁄.44a ⁄157⁄20.55 ◊0.47
24.25⁄16.78 SwstBc ⁄.30 ⁄719⁄22.18 +0.14
16.15 ⁄9.01ÂSwWater ⁄.22f ⁄5874⁄16.28 +0.43
2.20 ⁄0.68 Spacehab ⁄* ⁄464 ⁄0.73 +0.02

14.90 ⁄8.62 SpanAm ⁄.18 ⁄51⁄13.91 ◊0.68
11.21 ⁄4.35 SpanBdcst ⁄* ⁄1414 ⁄5.88 ◊0.03
15.80⁄11.71ÂSpansionA n⁄* ⁄2940⁄15.88 +0.24
12.57 ⁄8.62 SpartMot ⁄.22a ⁄159⁄10.44 ◊0.12
15.50 ⁄8.42 SprtnStr ⁄.20 ⁄1278⁄11.96 +0.09
10.35 ⁄5.39 SpclUndAll ⁄* ⁄103 ⁄6.12 ◊0.12
16.50 ⁄9.39 SpecLink ⁄.40 ⁄1952⁄12.70 ◊0.15
13.38 ⁄4.50 Spectra ⁄* ⁄284⁄10.96 +0.07
8.05 ⁄5.86 SpecCtl ⁄* ⁄265 ⁄7.35 +0.21
7.50 ⁄3.51 SpectPh ⁄* ⁄901 ⁄4.86 +0.01
5.85 ⁄1.19 Spherix ⁄*⁄24148 ⁄2.88 +0.68

13.37 ⁄3.60 Spire ⁄* ⁄348⁄10.19 ◊0.10
10.75 ⁄6.87 SptChalA n ⁄* ⁄28 ⁄7.58 +0.07
15.55 ⁄6.25 SptChalB s ⁄* ⁄12 ⁄7.55 +0.27
7.50 ⁄2.86 SprtHaley ⁄* ⁄74 ⁄4.95 ◊0.17

28.60⁄15.56 SportGde s ⁄* ⁄263⁄25.64 +0.20
9.37 ⁄3.12 StaarSur ⁄* ⁄1347 ⁄7.35 +0.14

32.39⁄23.68 StageStrs s ⁄.10 ⁄1815⁄28.11 ◊0.42
7.99 ⁄2.39 Staktek h ⁄* ⁄977 ⁄6.15 ◊0.04

31.75⁄14.81 Stamps.cm ⁄* ⁄1643⁄30.91 ◊0.16
4.00 ⁄0.95 StdMgt ⁄* ⁄379 ⁄1.00 ◊0.07

34.97⁄13.39 StdMic ⁄* ⁄2777⁄32.83 ◊0.28
20.84⁄13.80ÂStandPark ⁄* ⁄74⁄20.46 ◊0.07
30.89⁄19.14 StanlFrn s ⁄.32f ⁄243⁄26.02 +0.24
24.14⁄18.64 Staples s ⁄.17 ⁄25760⁄22.95 ◊0.36
6.64 ⁄2.00 StarScien ⁄* ⁄1532 ⁄3.03 +0.06

35.85⁄22.29ÂStarbucks s ⁄*⁄40155⁄35.39 ◊0.46
39.94⁄24.98 StatAutF ⁄.36 ⁄546⁄36.82 ◊0.62
23.98⁄13.02 StateBcp s ⁄.60f ⁄68⁄15.94 ◊0.22
28.40⁄23.76 StateNBc n ⁄.40 ⁄121⁄27.39 +0.22
8.16 ⁄5.30 STATS Chp ⁄* ⁄8073 ⁄7.03 ◊0.05

14.59⁄10.80 StealthGs n ⁄.75 ⁄749⁄11.30 *
48.49⁄25.04 StlDyna ⁄.40 ⁄6679⁄44.94 ◊0.36
32.25⁄16.49 SteelTch ⁄.30 ⁄935⁄26.66 ◊0.01
26.47⁄16.25 SteinMrt ⁄.25 ⁄1926⁄16.91 ◊0.49
46.10⁄28.69 SteinerL ⁄* ⁄1473⁄43.33 +0.09
12.00 ⁄6.75 Stellent ⁄* ⁄914⁄11.50 ◊0.02
6.58 ⁄2.59 StemCells ⁄* ⁄5338 ⁄3.62 ◊0.04

15.80 ⁄5.57 Stereotaxis ⁄* ⁄1914⁄12.04 ◊0.14
63.60⁄42.76 Stricycle ⁄* ⁄1043⁄60.92 ◊0.24
17.53⁄12.87 SterlBcsh ⁄.28f ⁄3050⁄17.10 ◊0.02
28.35 ⁄5.75 SterlCons ⁄* ⁄295⁄19.38 +0.31
23.69⁄18.02 SterlingF s ⁄.56 ⁄195⁄21.35 ◊0.25
28.71⁄21.66ÂStrlF WA s ⁄.22f ⁄1364⁄28.71 +0.02
32.36⁄15.69 SMadden ⁄1.00e ⁄1205⁄30.92 ◊1.02
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄6270 ⁄5.28 ◊0.12
1.23 ⁄0.66 StckYale ⁄* ⁄161 ⁄0.87 ◊0.01

13.49 ⁄6.50 StoltOffsh ⁄* ⁄3087⁄12.50 +0.22
41.50⁄29.92 StoltNielsn ⁄4.00e ⁄182⁄31.37 +0.66
24.50⁄19.12 StoneMor ⁄1.90f ⁄127⁄21.39 +0.06
10.93 ⁄6.42 Stratagen ⁄.25e ⁄134⁄10.62 ◊0.06
36.16⁄19.73 Stratasys ⁄* ⁄2469⁄26.66 +0.88
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄81 ⁄3.49 ◊0.01

14.12 ⁄8.50 StratgDis ⁄* ⁄17 ⁄9.90 +0.13
5.05 ⁄1.24ÂStratex ⁄* ⁄6933 ⁄5.07 +0.13
7.04 ⁄3.50 StratosIntl ⁄* ⁄394 ⁄6.61 ◊0.03

65.75⁄39.01 Strattec ⁄* ⁄39⁄41.74 ◊0.54
24.75⁄14.50 StratusPrp ⁄* ⁄2⁄23.85 ◊0.08
115.21⁄77.24 Strayer ⁄1.00 ⁄2407⁄99.89 *
37.00⁄25.68 SuffolkBc ⁄.80 ⁄87⁄34.59 ◊0.04
6.55 ⁄3.86 SumTotal ⁄* ⁄326 ⁄4.36 +0.01
9.99 ⁄7.05 Summa ⁄.06 ⁄10 ⁄7.70 *

20.00⁄16.00 SmtBcTX ⁄.32f ⁄109⁄18.72 +0.05
16.70⁄13.25 SmtBGA ⁄.40 ⁄17⁄15.89 ◊0.06
23.78⁄18.70 SunBcpNJ⁄1.13t ⁄512⁄19.92 +0.12
8.65 ⁄5.86 SunHlthGp ⁄* ⁄1892 ⁄6.60 +0.27

32.86⁄10.63 SunHyd s ⁄.40 ⁄795⁄22.70 +0.12
5.00 ⁄3.42 SunMicro ⁄*⁄486991 ⁄4.30 ◊0.07
8.40 ⁄5.61 SundayCm ⁄* ⁄2 ⁄7.43 *
7.09 ⁄4.25 Sunesis n ⁄* ⁄43 ⁄5.12 +0.13
7.45 ⁄4.27 SunOpta ⁄* ⁄1535 ⁄6.76 ◊0.12

41.22⁄24.30 SunPower n ⁄* ⁄5762⁄38.21 +1.68
17.21⁄11.15 Sunterra ⁄* ⁄2063⁄14.78 +0.30
7.24 ⁄4.00 SuperGen ⁄* ⁄3266 ⁄5.13 ◊0.01

26.52⁄15.07ÂSuperEssx ⁄* ⁄1463⁄26.41 *
30.41⁄16.19 SuperWell n ⁄* ⁄504⁄26.30 +0.11
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄16 ⁄4.70 ◊0.02

47.62⁄13.07 Suprtex ⁄* ⁄1126⁄31.22 ◊0.13
6.30 ⁄3.93 SupportSft ⁄* ⁄1722 ⁄4.16 +0.01

29.53⁄19.02 SurWest ⁄1.00 ⁄238⁄25.67 ◊0.05
46.89⁄30.42 SurModic ⁄* ⁄1444⁄38.52 ◊0.10
27.30⁄20.50 SusqBnc ⁄.96 ⁄836⁄23.85 +0.05
26.19⁄16.25 SwiftTrn ⁄* ⁄7388⁄25.30 ◊0.25
5.05 ⁄3.18ÂSycamore ⁄*⁄59191 ⁄5.09 +0.20

15.41 ⁄6.52 SykesEnt ⁄* ⁄903⁄13.78 +0.20
24.38⁄16.32 Symantec ⁄*⁄148715 ⁄17.52 +0.01
28.20⁄19.46 Symbion ⁄* ⁄603⁄23.72 +0.37
12.00 ⁄6.56 Symetric ⁄* ⁄3848 ⁄9.19 +0.07
31.09⁄21.47 SymyxT ⁄* ⁄1887⁄27.81 ◊0.41
5.42 ⁄3.38 Synagro ⁄.40 ⁄1476 ⁄4.44 ◊0.02

13.75 ⁄9.20 Synaloy ⁄* ⁄250⁄13.00 ◊0.17
31.34⁄15.03 Synaptics ⁄* ⁄5371⁄25.05 ◊0.32
13.06⁄11.01 SynergyFn ⁄.20 ⁄20⁄12.93 ◊0.02
46.91⁄25.02 Syneron ⁄* ⁄2629⁄28.47 +0.21
24.25⁄16.18 Synopsys ⁄*⁄17520⁄22.73 ◊0.10
11.86 ⁄7.58 Synovis ⁄* ⁄292⁄10.70 +0.15
9.80 ⁄5.00 Synplcty ⁄* ⁄905 ⁄7.05 ◊0.11
7.21 ⁄1.12 SyntaxBril ⁄* ⁄723 ⁄5.25 +0.05

22.51⁄15.24 Syntel ⁄.24 ⁄309⁄20.18 +0.18
16.50 ⁄6.54 SyntroCp ⁄* ⁄3128 ⁄9.13 +0.23
12.20 ⁄3.65 Syntrol wt ⁄* ⁄5 ⁄5.40 +0.15
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄35 ⁄3.93 +0.23
14.40 ⁄8.26 Sypris ⁄.12 ⁄367⁄10.68 ◊0.32

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄92⁄15.10 +0.23
13.35 ⁄4.77 TB Woods ⁄* ⁄279⁄12.13 +0.53
12.94 ⁄5.82 TBS IntlA n ⁄* ⁄544 ⁄7.03 +0.27
41.28⁄30.11 TC PpLn ⁄2.30 ⁄242⁄34.90 +0.44
20.84 ⁄7.63 TD Ameritr ⁄6.00e ⁄41738⁄19.80 +0.08
18.60⁄12.07 TESSCO ⁄* ⁄27⁄18.00 +0.10
28.17⁄16.61 THQ s ⁄* ⁄5926⁄24.49 ◊0.09
33.71⁄24.85 TIB Fncl ⁄.47f ⁄26⁄30.95 +0.15
10.06 ⁄5.28 TLC Vision ⁄* ⁄7901 ⁄6.03 ◊0.07
22.00⁄11.80 TOP Tank ⁄.84a ⁄1338⁄12.05 ◊0.04
26.00 ⁄6.63 TRM Corp ⁄* ⁄764 ⁄9.50 ◊0.29
9.50 ⁄7.30 TRX n ⁄* ⁄491 ⁄8.00 +0.10

11.16 ⁄4.35 TSR Inc ⁄.32 ⁄42 ⁄5.24 +0.24
4.04 ⁄1.89 TTI Tm ⁄* ⁄122 ⁄3.89 +0.04

13.98 ⁄6.20 TTM Tch ⁄* ⁄3038⁄13.13 ◊0.22
29.60⁄13.64 TakeTwo s ⁄*⁄19571⁄15.88 +0.18
15.00⁄10.58 Taleo A n ⁄* ⁄208⁄13.79 +0.13
11.75 ⁄5.77 TalkAmer ⁄* ⁄8861 ⁄8.85 ◊1.06

36.76⁄11.83 TalxCp s ⁄.16f ⁄1957⁄31.34 ◊0.03
15.01⁄10.02 TandyBr ⁄.11 ⁄13⁄10.70 +0.10
19.45 ⁄9.05 TanoxInc ⁄* ⁄1187⁄18.74 ◊0.13
34.85⁄13.02 TaroPh ⁄* ⁄5165⁄14.89 ◊0.16
29.00⁄17.35 Tarragn ⁄* ⁄307⁄19.46 ◊0.28
4.22 ⁄0.86 Tarrant ⁄* ⁄1371 ⁄1.16 +0.03

15.44 ⁄5.31 TASER ⁄*⁄23354⁄10.18 ◊0.06
9.78 ⁄6.70 TastyBak ⁄.20 ⁄269 ⁄7.63 +0.32

43.18⁄30.89 TaylorCap ⁄.24 ⁄131⁄38.25 ◊0.18
1.80 ⁄0.92 TeamStff ⁄* ⁄167 ⁄1.55 +0.02

42.24⁄33.04 TechData ⁄* ⁄2166⁄41.37 +0.20
60.49⁄32.99 Techne ⁄* ⁄2407⁄59.26 ◊0.06
23.20 ⁄6.00 TechSol rs ⁄* ⁄95 ⁄8.21 ◊0.21
15.34 ⁄7.50 TechTeam ⁄* ⁄504⁄10.60 +0.08
40.88⁄16.01 TecumB ⁄* ⁄16⁄19.79 ◊0.21
42.32⁄18.65 TecumA ⁄* ⁄536⁄22.93 ◊0.28
21.15⁄11.77 Tekelec ⁄*⁄10988⁄14.98 ◊0.09
3.20 ⁄1.92 TlCmSys ⁄* ⁄220 ⁄2.04 ◊0.02

31.83⁄22.26ÂTelenor ⁄.88e ⁄65⁄31.35 ◊0.42
13.31 ⁄7.15 TeleTech ⁄* ⁄1852⁄12.80 +0.01
23.95⁄15.95 TelwestGl ⁄* ⁄4233⁄23.59 ◊0.03
20.97⁄13.19 TelikInc ⁄* ⁄6067⁄20.40 ◊0.15
14.49 ⁄6.56ÂTellabs ⁄*⁄75466⁄14.46 +0.05
7.07 ⁄2.52 Telular ⁄* ⁄453 ⁄3.22 ◊0.05

12.85 ⁄7.10 Telvent ⁄* ⁄225⁄12.68 ◊0.01
25.95⁄19.16 TemecVly n ⁄* ⁄22⁄21.25 ◊0.16
4.10 ⁄1.63 Terayon lf ⁄* ⁄2557 ⁄2.38 ◊0.02

12.77 ⁄6.15 Tercica ⁄* ⁄1538 ⁄6.78 +0.03
22.07 ⁄8.55 TescoCp ⁄* ⁄881⁄19.04 +0.12
46.28⁄24.70 TesseraT ⁄* ⁄2652⁄32.78 +0.18
18.50⁄10.29 TetraTc ⁄* ⁄5251⁄17.51 ◊0.16
45.91⁄26.80 TevaPhrm ⁄.27e ⁄43847⁄41.54 +0.20
24.68⁄17.45 TxCapBsh ⁄* ⁄3029⁄21.37 *
32.43⁄26.00 TexReg ⁄.48 ⁄964⁄30.85 ◊0.20
19.13⁄12.66 TexRdhsA s ⁄* ⁄2831⁄15.49 ◊0.12
20.73⁄16.30 TexasUtd ⁄.32 ⁄576⁄18.60 +0.01
28.51⁄13.69 The9Ltd ⁄* ⁄930⁄19.96 +0.22
8.54 ⁄2.59 ThStreet ⁄* ⁄5528 ⁄6.91 +0.04

30.53⁄16.50 Theravnce ⁄* ⁄6933⁄29.63 ◊0.07
3.00 ⁄1.25 ThrmWv ⁄* ⁄1033 ⁄1.47 *
8.53 ⁄2.52 ThrdWve ⁄* ⁄644 ⁄2.95 ◊0.14

13.97⁄11.44 ThomasPrp ⁄.24 ⁄112⁄11.84 +0.02
20.37⁄18.71ÂTWeisel n ⁄* ⁄2012⁄20.22 +0.97
25.39⁄10.85 Thoratc ⁄* ⁄4149⁄20.86 ◊0.18
5.27 ⁄2.96 3Com ⁄*⁄39336 ⁄4.75 ◊0.06

26.49⁄15.57 3D Sys ⁄* ⁄4072⁄18.67 +0.14
15.69 ⁄5.37 ThrshldPh ⁄* ⁄2591⁄13.91 ◊0.09
11.88 ⁄5.60 TibcoSft ⁄*⁄17463 ⁄8.33 ◊0.14
9.82 ⁄6.44 TierTech lf ⁄* ⁄284 ⁄8.07 +0.46

33.52⁄22.15 TierOne ⁄.24 ⁄585⁄32.53 ◊0.64
26.15⁄21.89ÂTmbrlndB ⁄.64 ⁄35⁄26.02 +0.13
12.85 ⁄3.71 TW Tele h ⁄* ⁄6555⁄12.51 ◊0.07
7.75 ⁄3.50 TiVo Inc ⁄*⁄10293 ⁄5.50 ◊0.07

12.19 ⁄6.64ÂTollgrde ⁄* ⁄850⁄12.68 +0.55
23.96⁄11.05 TomOnlin ⁄* ⁄2703⁄21.07 +0.88
11.18 ⁄6.87 Topps ⁄.16 ⁄1843 ⁄8.01 +0.10
37.25⁄14.80 TorRes ⁄* ⁄1019⁄26.20 ◊0.22
59.92⁄45.55 Torm ⁄2.61e ⁄9 ⁄47.83 +0.83
17.25⁄13.00 TowrFin ⁄.04p ⁄39⁄16.50 ◊0.26
23.45⁄10.05 TowerGrp ⁄.10 ⁄4761⁄18.52 ◊1.04
2.06 ⁄0.92 TowerS ⁄* ⁄255 ⁄1.47 +0.02
3.55 ⁄1.95 TrackDat rs ⁄* ⁄78 ⁄2.85 ◊0.04

64.37⁄39.25 TractSupp ⁄* ⁄2832⁄61.28 +0.18
17.81 ⁄5.87 TrdeStatn ⁄* ⁄9533⁄16.35 ◊0.04
13.30⁄12.00 Traffic n ⁄* ⁄201⁄12.00 ◊0.13
7.75 ⁄4.39 Traffix ⁄.32 ⁄138 ⁄5.58 ◊0.02

15.50 ⁄4.56 TrnWEnt ⁄* ⁄805 ⁄5.71 ◊0.12
20.63 ⁄6.09 TransAct ⁄* ⁄772 ⁄9.53 ◊0.19
33.75⁄20.28 TrnsactnSy ⁄* ⁄2049⁄30.77 ◊0.53
1.25 ⁄0.38 Transgnmc ⁄* ⁄743 ⁄0.90 ◊0.01
2.50 ⁄0.58 Trnsmeta ⁄*⁄10229 ⁄1.35 ◊0.04
9.99 ⁄5.87 TrnspAm ⁄* ⁄6 ⁄9.95 ◊0.01
2.52 ⁄1.11 TrnSwtc ⁄* ⁄3314 ⁄1.82 ◊0.05

72.50⁄16.50 Travelzoo ⁄* ⁄1868⁄18.19 ◊0.07
47.79⁄27.95 TrendMic ⁄.33e ⁄168⁄30.31 ◊1.51
19.74 ⁄8.03 TriZetto ⁄* ⁄4129⁄17.94 +0.11
55.14⁄34.99 TriadGty ⁄* ⁄315⁄43.00 ◊0.01
27.27⁄18.63ÂTriCoBsh ⁄.48f ⁄788⁄27.62 +0.35
34.15⁄22.53 TricoM n ⁄* ⁄1717⁄29.25 ◊0.15
27.05 ⁄7.90ÂTridMic s ⁄*⁄33015⁄28.15 +1.44
44.55⁄26.64 TrimbleN ⁄* ⁄2526⁄39.21 +0.01
15.79 ⁄9.65 Trimeris ⁄* ⁄1863⁄12.19 ◊0.41
11.32 ⁄6.04 TrnBio rs ⁄* ⁄150 ⁄8.39 ◊0.09
6.24 ⁄2.49 Trintech ⁄* ⁄416 ⁄3.33 +0.05
9.45 ⁄5.55 TriPathI ⁄* ⁄2278 ⁄7.01 ◊0.24

15.50 ⁄5.75 TriplCrw n ⁄* ⁄99 ⁄7.50 +0.07
5.61 ⁄2.40 Tripos ⁄* ⁄175 ⁄3.11 ◊0.23
5.12 ⁄2.88 TriQuint ⁄*⁄14219 ⁄4.67 +0.06

23.94⁄11.11 TrueRelig n ⁄* ⁄1384⁄22.11 ◊0.39
21.98⁄15.75 TrumpEnt n ⁄* ⁄247⁄18.44 +0.38
13.66⁄10.73 TrstNY ⁄.64f ⁄1779⁄12.69 ◊0.10
30.80⁄24.00 Trustmk ⁄.84 ⁄1096⁄29.38 ◊0.34
35.90⁄19.73 TuesMrn ⁄.65 ⁄1575⁄21.23 ◊0.18
7.95 ⁄5.30 Tufco ⁄* ⁄81 ⁄7.20 +0.30
4.40 ⁄2.01 TumblwdC ⁄* ⁄1034 ⁄2.91 ◊0.09

22.70 ⁄9.85 TurboCh ⁄* ⁄1609⁄13.16 ◊0.19
4.19 ⁄2.24 TutSys ⁄* ⁄186 ⁄2.98 +0.02
9.22 ⁄2.26 Tweeter ⁄* ⁄1710 ⁄8.01 ◊0.21
9.80 ⁄2.79 24/7RealM ⁄* ⁄5531 ⁄8.84 ◊0.19

19.84⁄10.87 21CentHld ⁄.48f ⁄186⁄16.34 ◊0.49
60.00⁄19.75 TwinDs ⁄.76f ⁄39⁄54.29 ◊0.59

U
43.75⁄29.51 UAL n ⁄*⁄21144⁄36.93 +1.23
22.20⁄13.70ÂUAP Hldg ⁄.75f ⁄1142⁄22.20 +0.20
22.37⁄15.07 UCBH Hd s ⁄.10 ⁄3550⁄17.12 ◊0.14
68.50⁄53.45ÂUMB Fn ⁄1.00 ⁄417⁄67.52 ◊0.71
13.09 ⁄5.07 US Cncrt ⁄* ⁄4367⁄12.35 +0.01
7.89 ⁄4.10 USHmSy ⁄* ⁄67 ⁄7.57 +0.11
3.28 ⁄1.51 US LEC ⁄* ⁄837 ⁄2.40 +0.10

20.70⁄13.27 USPhysTh ⁄* ⁄182⁄19.45 ◊0.10
33.06 ⁄9.02 US Xprss ⁄* ⁄1488⁄16.89 +0.31
39.75⁄24.02 USA Mobl ⁄1.50e ⁄708⁄28.50 ◊0.41
32.00⁄17.74 USA Trk ⁄* ⁄1503⁄29.98 +0.24
54.10⁄37.30 USANA H ⁄* ⁄1971⁄42.42 +0.65
14.52⁄10.83 USI Hldg ⁄* ⁄1372⁄14.39 +0.19
108.71⁄62.74 UTiWrld ⁄.15f ⁄450⁄105.87 ◊1.14
14.87 ⁄5.19 UTStrcm ⁄* ⁄9665 ⁄6.52 ◊0.10
10.24 ⁄6.12 UbiquiTl ⁄* ⁄4606 ⁄9.75 ◊0.06
14.70 ⁄8.15 Ulticom ⁄* ⁄514⁄10.36 ◊0.02
23.72⁄12.37 UltimSoft ⁄* ⁄1072⁄22.23 ◊0.07
10.14 ⁄5.38 UltraClean ⁄* ⁄54 ⁄9.40 ◊0.19
18.59 ⁄9.59 Ultralife ⁄* ⁄744⁄12.91 ◊0.14
22.93⁄13.21 Ultratech ⁄* ⁄4626⁄20.36 ◊0.73
29.67⁄19.63 Umpqua ⁄.48f ⁄2131⁄27.04 ◊0.11
41.90⁄21.08 UndArmr n ⁄* ⁄4965⁄28.92 +0.15
15.13 ⁄9.77 Unica n ⁄* ⁄313⁄13.05 +0.02
11.50 ⁄7.77 UnicoA ⁄* ⁄78 ⁄9.54 ◊0.01
50.15⁄29.33 UnBkshCp ⁄.88f ⁄179⁄48.49 ◊0.42
27.15⁄15.60 UnionCmty ⁄.60 ⁄3 ⁄27.00 ◊0.15
18.15⁄12.80 UnionDrll n ⁄* ⁄4508⁄13.77 +0.68
19.00⁄16.17 UnionFnB ⁄.40 ⁄3⁄17.87 +0.77
22.00⁄20.10 UnionBc ⁄.44 ⁄9 ⁄21.29 +0.44
22.45⁄15.85 UAmIndem ⁄* ⁄1754⁄21.77 ◊0.23
17.00⁄14.38 UtdBOH ⁄.52f ⁄1 ⁄15.75 +0.24
38.55⁄29.82 UBWV ⁄1.08 ⁄917⁄37.63 ◊0.36
30.50⁄21.70 UtdCBksGa⁄.32f ⁄554⁄27.75 ◊0.25
13.33⁄10.05 UtdCmnty ⁄.36f ⁄463⁄12.56 +0.23
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄76⁄11.61 ◊0.23
23.44⁄18.88 UFinlCp s ⁄.92f ⁄1 ⁄22.48 ◊0.46
47.72⁄27.75 UFireC ⁄.48 ⁄1001⁄39.13 ◊1.06
36.00⁄24.60 UtdNtrlF ⁄* ⁄2044⁄31.55 ◊0.31
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄7835⁄12.25 ◊0.08
30.72⁄18.58 UtdPanA ⁄* ⁄156⁄28.42 ◊0.20
17.99 ⁄4.86 UtRetail ⁄* ⁄537⁄17.41 ◊0.30
35.42⁄22.60ÂUSecBcCA⁄.80f ⁄35⁄36.00 +1.61
35.97⁄11.91 USLime ⁄.10 ⁄13⁄25.57 +0.22
53.62⁄41.07 UStatn ⁄.10 ⁄3439⁄48.63 ◊1.16
40.07⁄25.43ÂUtdSurg s ⁄* ⁄5716⁄39.25 +0.97
78.74⁄42.09 UtdThrp ⁄* ⁄5156⁄67.02 ◊1.01
14.99⁄10.10 UnityBcp ⁄.20b ⁄8 ⁄14.75 ◊0.08
25.08⁄13.68 UnvAmr ⁄* ⁄3584⁄15.21 ◊0.05
14.22 ⁄5.77 UnivDisp ⁄* ⁄1226⁄12.25 ◊0.13
18.69⁄15.35 UnvElc ⁄* ⁄291⁄18.05 ◊0.05
62.45⁄37.10 UnivFor ⁄.11f ⁄888⁄61.72 +0.20
20.18⁄12.00 UnvStain ⁄* ⁄90⁄19.00 +0.03
26.87⁄12.35 UnvTrck ⁄* ⁄190⁄24.77 +0.27
31.50⁄22.52 UnivstPa s ⁄.76 ⁄122⁄24.85 ◊0.48
28.20⁄22.53 Unizan ⁄.54a ⁄1299⁄26.84 ◊0.04
33.77⁄20.38 UrbanOut s ⁄*⁄14718⁄27.01 ◊0.49
7.39 ⁄3.59 Urologix ⁄* ⁄334 ⁄3.72 ◊0.09

33.25⁄20.20 UtahMed ⁄.72f ⁄11⁄32.98 ◊0.02

V
2.64 ⁄1.28ÂVA Sftwr ⁄*⁄69551 ⁄2.96 +0.36

29.94⁄18.35 VCA Ant ⁄* ⁄2778⁄29.11 ◊0.15
13.86 ⁄8.00 VNUS Md h ⁄* ⁄862 ⁄8.89 +0.09
51.95⁄22.30 VSE Cp ⁄.24 ⁄19⁄51.00 ◊0.60
10.44 ⁄8.33 ValeraPh n ⁄* ⁄489 ⁄8.40 ◊0.59
38.00⁄26.00ÂVlyBcNV ⁄* ⁄22⁄38.14 +0.14
43.04⁄33.36 ValueLine ⁄1.00 ⁄15⁄34.75 +0.09
14.21 ⁄8.01 ValVis A ⁄* ⁄1440⁄12.10 +0.08
20.98 ⁄9.01 ValueClick ⁄*⁄11466⁄17.16 +0.08
43.31⁄32.71 Varian ⁄* ⁄1631⁄39.37 ◊0.39
53.91⁄32.55 VarianS ⁄* ⁄4574⁄51.63 +0.04
7.76 ⁄3.47 VarsityGrp ⁄* ⁄1594 ⁄4.19 +0.32

13.36 ⁄6.53 VascSol ⁄* ⁄468 ⁄6.85 +0.05
6.08 ⁄1.75 Vasogen g ⁄* ⁄4425 ⁄3.08 +0.06

22.95⁄12.83 VeecoInst ⁄* ⁄3435⁄20.60 +0.11
44.95⁄30.40 Ventana s ⁄* ⁄2588⁄37.31 ◊0.77
27.99⁄16.39 Ventiv ⁄* ⁄1350⁄26.72 ◊0.23
3.23 ⁄0.72 Verilink h ⁄* ⁄251 ⁄0.82 +0.01

43.17⁄29.37 VerintSys ⁄* ⁄1019⁄37.05 ◊0.36
33.36⁄19.01 Verisign ⁄*⁄23304⁄24.57 ◊0.20
3.74 ⁄1.55 Vernalis ⁄* ⁄3 ⁄2.75 +0.05

37.85 ⁄8.61ÂVertxPh ⁄*⁄12509⁄37.73 +0.32
44.03⁄29.15 Vertrue ⁄* ⁄1231⁄43.25 +0.32
11.51 ⁄4.66 ViaCell ⁄* ⁄976 ⁄4.97 ◊0.02
29.17⁄17.30 ViaSat ⁄* ⁄5165⁄28.25 ◊0.03
6.98 ⁄3.46 Vical ⁄* ⁄1518 ⁄4.20 +0.01

18.71 ⁄9.77ÂVicor ⁄.12f ⁄1359⁄19.13 +0.42
15.77 ⁄9.10 VidDisp ⁄.08 ⁄46 ⁄9.30 ◊0.11
3.36 ⁄0.97 ViewptCp ⁄* ⁄1942 ⁄1.04 +0.01

18.50⁄10.70 Vignette rs ⁄* ⁄2152⁄16.02 +0.11
19.22 ⁄6.43 ViisageT rs ⁄* ⁄3886⁄18.84 +0.33
68.00⁄38.77 VilSpM ⁄.70f ⁄2 ⁄51.22 ◊1.78
13.20 ⁄7.61 Vimicro n ⁄* ⁄257⁄11.65 ◊0.35
34.69⁄26.42 VineydNB ⁄.32f ⁄315⁄30.59 +0.24
14.07 ⁄7.25 ViragLog ⁄* ⁄565⁄11.18 ◊0.16
35.51⁄20.69ÂVA Cmce s ⁄* ⁄555⁄35.58 +0.13
40.50⁄31.77 VaFinGp ⁄.88 ⁄74⁄40.24 ◊0.26
24.36 ⁄1.67 ViroPhrm ⁄* ⁄6023⁄20.15 ◊0.28
36.46⁄12.01 VistaPrt n ⁄* ⁄1393⁄32.36 +0.38
24.00⁄11.12 VistaCre ⁄* ⁄471⁄13.66 ◊0.26
34.18⁄13.28ÂVtlImgs ⁄* ⁄3922⁄32.65 ◊0.91
52.42⁄37.00ÂVitalSgn ⁄.28 ⁄237⁄51.51 ◊0.74
3.50 ⁄1.50 Vitesse ⁄*⁄72304 ⁄3.19 ◊0.04

20.00⁄13.41 Vitran g ⁄* ⁄103⁄19.49 ◊0.05
4.10 ⁄2.45 VitriaTch ⁄* ⁄160 ⁄2.69 *
4.58 ⁄2.25 Vivus ⁄* ⁄751 ⁄3.35 *

15.65 ⁄9.25 Vocus n ⁄* ⁄391⁄12.56 +0.01
41.40⁄24.40 Volcom n ⁄* ⁄6481⁄31.80 ◊0.65
19.25 ⁄9.60 Volterra ⁄* ⁄3742⁄17.51 ◊0.11
49.89⁄37.00 Volvo ⁄2.17e ⁄406⁄43.74 ◊0.10
8.70 ⁄3.63 VyyoInc ⁄* ⁄1384 ⁄6.41 +0.26

W
10.05 ⁄6.50 WCA Wste ⁄* ⁄396 ⁄7.49 +0.09
34.18⁄25.02 WD 40 ⁄.88 ⁄591⁄30.92 ◊0.93
82.00⁄40.31ÂWFS Fncl ⁄* ⁄79⁄82.06 +0.06
3.28 ⁄0.88 WJ Com h ⁄* ⁄724 ⁄1.90 ◊0.02

60.55⁄47.05 WPP Gp ⁄.73e ⁄1236⁄55.17 +0.88
29.50 ⁄5.65 WPT Ent ⁄* ⁄1048 ⁄6.04 +0.05
3.18 ⁄1.22 WQN Inc ⁄* ⁄107 ⁄1.80 +0.03

65.00⁄49.50 WSFS ⁄.28 ⁄68⁄63.49 +0.80
17.80⁄15.66 WVS Fn ⁄.64 ⁄7 ⁄16.10 *
12.33 ⁄9.97 WainBk ⁄.28f ⁄11⁄10.15 ◊0.01
28.22⁄19.70 Warnaco ⁄* ⁄2459⁄23.59 ◊0.16
18.68 ⁄8.01 WarrenRs ⁄* ⁄1954⁄15.01 +0.03
25.49⁄16.75 WarwkVly ⁄.80 ⁄57⁄21.67 +0.17
20.00⁄12.75 WashBnk s ⁄.25f ⁄49⁄19.01 +0.01
25.07⁄21.11 WashFed ⁄.80 ⁄1525⁄23.50 +0.08
60.03⁄40.78 WashGInt ⁄* ⁄3316⁄56.87 +0.27
30.38⁄23.94 WshTrst ⁄.72 ⁄89⁄26.37 ◊0.51
16.38⁄11.59 WasteInd ⁄.16 ⁄67⁄15.96 +0.21
4.44 ⁄2.80 WasteSvc g ⁄* ⁄2265 ⁄3.38 +0.02
4.73 ⁄2.93 WtchGrd ⁄* ⁄2693 ⁄4.00 ◊0.11

11.99⁄10.35ÂWauwatsa n ⁄* ⁄328⁄11.98 *
1.35 ⁄0.58 WaveSys ⁄* ⁄4775 ⁄0.68 *

16.00 ⁄4.64 Wavecm ⁄* ⁄23⁄10.85 +0.20
16.50⁄13.83 WayneSvg ⁄.48 ⁄51⁄15.25 +0.24
41.62⁄19.80 WebMD n ⁄* ⁄3879⁄34.31 ◊1.13
20.83 ⁄9.95 WebSide ⁄* ⁄3752⁄13.93 ◊0.51
29.96⁄19.20 WebEx ⁄*⁄22704⁄28.75 +1.82
8.50 ⁄4.50 webMeth ⁄* ⁄5924 ⁄7.80 +0.30

69.73⁄45.26 Websense ⁄*⁄14009⁄59.85 ◊1.42
11.15 ⁄8.11ÂWebsitPro n ⁄* ⁄561⁄11.33 +0.58
10.34 ⁄4.28 Webzen ⁄.07e ⁄679 ⁄6.13 ◊0.06
22.58⁄15.78 WernerEnt ⁄.16 ⁄4954⁄20.70 ◊0.32
32.50⁄24.80 Wesbanc ⁄1.04 ⁄303⁄32.16 ◊0.19
20.02⁄15.34 WestBcp ⁄.64 ⁄114⁄18.97 ◊0.05
28.43⁄20.26 WstCstB ⁄.42f ⁄113⁄26.92 ◊0.45
43.59⁄30.05 WstCorp ⁄* ⁄1682⁄42.13 +0.54
26.16⁄12.18 WstMar ⁄* ⁄1199⁄13.78 ◊0.07
56.25⁄47.33 WAmBcp ⁄1.28 ⁄1639⁄54.27 ◊0.69
5.70 ⁄2.77 Westaff ⁄* ⁄41 ⁄4.41 +0.02
5.90 ⁄2.16 Westaim ⁄* ⁄764 ⁄5.37 ◊0.07

18.70⁄13.55 Westbank ⁄.56 ⁄48⁄15.30 ◊0.50
7.31 ⁄3.56 Westell ⁄* ⁄2360 ⁄4.60 ◊0.02

43.40⁄30.50 WSierraBc ⁄* ⁄233⁄42.86 ◊0.15
7.04 ⁄2.28 WetSeal ⁄* ⁄7431 ⁄5.38 ◊0.01

23.90⁄17.08 WeycoGp s ⁄.28 ⁄74⁄21.70 +0.15
44.82 ⁄8.03 WheelPit ⁄* ⁄2270⁄15.13 ◊0.27
6.33 ⁄4.30 WhiteElec ⁄* ⁄498 ⁄5.84 +0.07

34.46⁄24.14 WhitneyH s ⁄1.00 ⁄2393⁄33.75 ◊0.25
11.25 ⁄8.60 WhittierE n ⁄* ⁄382 ⁄9.65 +0.64
79.90⁄48.00 WholeFd s ⁄.60a ⁄18487⁄63.60 ◊1.52
19.20⁄11.75 WidrThan n ⁄* ⁄781⁄13.50 ◊0.73
17.60 ⁄6.06ÂWildOats ⁄*⁄15732⁄17.89 +0.68
23.23⁄14.15ÂWmsScots n ⁄* ⁄1509⁄22.65 ◊0.38
10.84 ⁄6.70 WillisLF ⁄* ⁄6 ⁄9.39 ◊0.36
17.40⁄14.16 WillowG ⁄.48 ⁄361⁄16.77 +0.27
18.15⁄12.30 WilshBcp ⁄.16 ⁄695⁄17.88 +0.03
7.30 ⁄2.53 WilsonsLth ⁄* ⁄974 ⁄3.34 +0.13

17.68⁄11.04 WindRvr ⁄* ⁄5602⁄14.18 ◊0.08
24.34⁄16.29 Winmark ⁄* ⁄3⁄22.00 *
59.63⁄45.00 Wintrust ⁄.28f ⁄921⁄53.77 ◊0.51
9.31 ⁄4.92 WrlssFac ⁄* ⁄4618 ⁄5.48 ◊0.04

24.15⁄15.68 WitnSys ⁄* ⁄2918⁄23.81 ◊0.03
15.00⁄11.10 Woodhd ⁄.40 ⁄98⁄14.57 ◊0.01
34.00⁄20.08 WdwrdGv s ⁄.40 ⁄1487⁄32.89 ◊0.81
32.42⁄22.85 WldAccep ⁄* ⁄670⁄27.26 ◊0.67
13.89 ⁄5.85 WorldAir lf ⁄* ⁄1585 ⁄9.68 +0.05
1.63 ⁄0.44 WHeart g ⁄* ⁄120 ⁄0.58 +0.01

26.00⁄10.26 WorldSpc n ⁄* ⁄2203⁄13.28 +0.15
28.56⁄18.27 WrightM ⁄* ⁄4792⁄19.14 ◊0.60
76.45⁄42.06 Wynn ⁄*⁄11276⁄65.92 +0.20

X  Y  Z
37.31⁄22.94ÊXM Sat ⁄*⁄310351⁄21.57 ◊2.41
2.09 ⁄0.98 XOMA ⁄* ⁄4180 ⁄1.74 *

16.79 ⁄9.71 X-Rite ⁄.10 ⁄1345⁄12.22 +0.47
12.00 ⁄6.68 XTL Bio n ⁄* ⁄13 ⁄6.75 ◊0.10
2.05 ⁄0.25 XcyteTh ⁄* ⁄1226 ⁄0.75 ◊0.01

19.97 ⁄9.48 XenoPort n ⁄* ⁄341⁄17.59 +0.34
6.60 ⁄2.28 Xenogen ⁄* ⁄5398 ⁄4.06 +0.16
4.00 ⁄1.93 XetaTech ⁄* ⁄236 ⁄2.00 ◊0.13

32.30⁄21.25 Xilinx ⁄.28 ⁄82541⁄27.14 ◊0.46
26.40⁄12.50ÂXyratex ⁄* ⁄2336⁄26.51 +1.02
64.47⁄38.81 YRC Wwde ⁄* ⁄9357⁄47.63 ◊0.38
15.00⁄13.00 YadkinVBk ⁄.44 ⁄50⁄14.90 +0.19
43.66⁄30.30 Yahoo ⁄*⁄125225 ⁄32.76 +0.01
7.49 ⁄2.84 YakCom ⁄* ⁄135 ⁄3.13 +0.01

38.25⁄31.98 YardvNB ⁄.46 ⁄78⁄37.23 ◊0.41
28.00⁄18.11 YorkWater ⁄.67f ⁄47⁄26.60 +0.42
9.53 ⁄1.70 YoungBd ⁄* ⁄124 ⁄3.58 +0.02

41.94⁄31.45 YoungIn ⁄.16 ⁄99⁄35.73 +0.33
51.77⁄34.88 ZebraT ⁄* ⁄2863⁄44.44 ◊0.04
18.88 ⁄3.10 Zevex ⁄* ⁄2664⁄16.15 +0.02
3.81 ⁄1.80 ZhoneTch ⁄*⁄21039 ⁄2.55 +0.01
7.94 ⁄1.30 ZiCorp ⁄* ⁄836 ⁄1.76 ◊0.02
4.65 ⁄2.55 Zila ⁄* ⁄621 ⁄3.82 +0.02
5.62 ⁄1.99 ZiLOG ⁄* ⁄148 ⁄2.21 ◊0.04

81.70⁄65.70ÂZionBcp ⁄1.44 ⁄7669⁄80.13 ◊1.45
16.71 ⁄7.75 ZipRlty ⁄* ⁄404 ⁄9.36 +0.22
4.15 ⁄1.50 Zix Corp ⁄* ⁄2224 ⁄1.92 ◊0.01

33.35⁄20.07 ZollMed ⁄* ⁄619⁄26.03 ◊0.40
16.94 ⁄8.03 Zoltek ⁄* ⁄6902⁄16.40 +0.77
4.48 ⁄1.96 Zomax ⁄* ⁄1309 ⁄2.03 ◊0.03
6.59 ⁄2.83 Zones ⁄* ⁄141 ⁄5.91 ◊0.09

22.50 ⁄8.71 Zoran ⁄* ⁄5566⁄21.10 ◊0.42
52.08⁄20.50 Zumiez n ⁄* ⁄381⁄48.81 ◊0.61
18.83 ⁄9.20 Zygo ⁄* ⁄1834⁄17.40 +0.35
25.00⁄14.57 ZymoGen ⁄* ⁄1872⁄21.02 ◊0.38
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52-Week Sales
High Low Stock Div 100s Last Chg

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 3960 2484 1205 271
Advances 2321 1481 683 157
Declines 1297 778 422 97
Unchanged 117 54 56 7
52 Week High 105 31 50 24
52 Week Low 103 89 11 3
Dollar Volume * 12,852 8,198 3,258 1,396

Goldman Sachs Gp GS.VN 5.350 Jan 2016 Aa3/A+ 100.768 98.936 99.011 0.075 5.480
Ge Global Insurance Hld GE.GM 6.450 Mar 2019 Baa1/BBB+ 107.313 104.090 106.090 0.005 5.778
Wells Fargo WFC.IF 5.125 Feb 2007 Aa1/AA– 100.500 99.500 100.095 –0.022 5.023
Credit Suisse First Boston (Usa) CSR.OK 4.875 Aug 2010 Aa3/A+ 98.915 98.880 98.907 –0.581 5.151
Wellpoint WLP.GN 5.850 Jan 2036 Baa1/BBB+ 99.977 99.467 99.935 0.531 5.854
Household Finance HI.KT 7.875 Mar 2007 Aa3/A 103.384 102.000 102.718 –0.062 5.110
Pancanadian Petroleum PCX.GB 6.300 Nov 2011 Baa2/A– 105.224 105.122 105.122 0.192 5.245
Royal Kpn Nv (Kpn) KPN.GE 8.000 Oct 2010 Baa2/BBB+ 108.365 108.055 108.164 –0.063 5.945
General Electric Capital GE.GWN 5.000 Jan 2016 Aaa/AAA 99.343 98.042 98.362 –1.081 5.214
Toyota Motor Credit TM.IJ 5.650 Jan 2007 Aaa/AAA 100.536 100.536 100.536 2.535 5.024

General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 97.500 94.618 95.340 –0.910 8.445
General Motors GM.HB 8.375 Jul 2033 B1/B 74.812 70.630 71.000 –0.500 12.002
General Motors Acceptance GMA.GY 7.750 Jan 2010 Ba1/BB 100.508 93.000 95.750 –1.350 9.062
General Motors GM.HC 8.250 Jul 2023 B1/B 74.000 69.281 71.560 2.560 12.231
Delphi Automotive Systems DPHIQ.GB 6.500 May 2009 ––/–– 56.000 53.000 56.000 2.250 N/A
Intelsat INTEL.GF 7.625 Apr 2012 Caa1/B 85.000 79.800 85.000 2.750 11.047
Mirant Americas Generation MIR.GN 8.500 Oct 2021 B2/B– 102.750 102.000 102.750 0.500 8.185
Echostar Dbs DISH.GK 5.750 Oct 2008 Ba3/BB– 98.625 98.250 98.250 1.250 6.488
General Motors Acceptance GMA.HE 6.875 Sep 2011 Ba1/BB 96.169 91.500 91.580 –1.420 8.821
Visteon VC.GB 8.250 Aug 2010 B3/B– 88.750 83.938 84.500 1.000 12.945

Citadel Broadcasting CDL.GB 1.875 Feb 2011 ––/–– 82.625 79.773 82.625 3.125 5.947
St Jude Medical STJ.GA 2.800 Dec 2035 ––/BBB+ 100.231 99.250 100.125 0.354 2.640
Walt Disney DIS.HW 2.125 Apr 2023 Baa1/A– 106.475 104.000 106.375 0.464 –0.816
Qwest Comm Intl (New) Q.IS 3.500 Nov 2025 B3/B 126.250 123.104 126.250 4.992 –1.781
Vornado Realty L.P VNO.GE 3.875 Apr 2025 Baa2/BBB 107.125 106.722 106.722 0.024 2.682
Veeco Instruments VECO.GB 4.125 Dec 2008 ––/–– 97.000 96.000 96.750 0.875 5.377
Watson Pharmaceuticals WPI.GC 1.750 Mar 2023 Ba1/BBB– 102.000 93.000 94.297 0.297 2.151
Teva Pharmaceutical Industries TEVA.GH 0.250 Feb 2024 ––/BBB 122.500 118.000 122.500 2.375 –4.863
Ocwen Financial OCN.GD 3.250 Aug 2024 ––/B– 100.750 99.835 100.750 1.171 N/A
Xm Satellite Radio Hlds XMRD.GI 1.750 Dec 2009 Caa3/CCC– 85.500 83.539 83.600 –1.650 6.746

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

Issuer Name Symbol Coupon % Maturity Moody’s/S&P High Low Last Chg Yield%

All Investment High
Issues Grade Yield Convertibles

Source: NASD TRACE data. Reference information from Reuters DataScope Data. Credit ratings from Moody’s and Standard &
Poor’s.

Rating

Rating

Rating

End of day data. Activity as reported to NASD TRACE (Trade Reporting and Compliance Engine). The market breadth information represents
activity in all TRACE eligible publicly traded securities. The most active information represents the most active fixed-coupon bonds (ranked
by par value traded). Investment grade or high-yield classifications are determined using credit ratings as outlined in NASD rules. “C”
indicates yield is unavailable because of issue’s call criteria. *Par value in millions

NASD TRACE CORPORATE BOND DATA
NASD-Bloomberg Active
U.S. Corporate Bond Indices

5.51 –0.05 0.07 0.06

9.34 –0.10 0.36 3.73

Investment Grade

High Yield

Total Return % 
Index Yld% Chg. 52-Week YTD

Source: Bloomberg Financial Markets

might entail. Several legislators
implied that the only moral course
for the companies was to leave Chi-
na, which is hardly a solution.
Christopher Smith, the New Jersey
Republican who presided over the
hearing, introduced a bill on Thurs-
day that would prevent companies
from, among other things, cooper-
ating with censorship. But its
chances of passage are slim to
none.

Indeed, even companies that
should be receiving credit for tak-
ing a few steps in the right direc-
tion instead got a slap in the face.
In entering the Chinese market, for
instance, Google decided not to set
up either a blogging or an e-mail
service, because it didn’t want to be
in the position Yahoo found itself
in: forced to turn over data identi-
fying a dissident. And its new Chi-
nese search engine tells a user
whenever a search result yields
censored information — a step
most free speech advocates have
been calling for. Yet James A.
Leach, Republican of Iowa, ac-
cused Google of serving as “a func-
tionary of the Chinese govern-
ment.” He added, “If we want to
learn how to censor, we’ll go to
you.”

(Just as an aside, don’t you think
they’re starting to regret their self-
righteous motto over there at Goo-
gle? At the hearing, the words
“Don’t be evil” were hurled back at
the company at least a half-dozen
times. Get used to it, fellas.)

Putting aside all the money to be
made in China — which of course is
their prime motive for being there
— the companies make two funda-
mental arguments. First, they say,
no matter how hard China tries to
block information, it can’t block ev-
erything; clever hackers will find
ways around government filters
and censors. Thus American tech-
nology, even with the restrictions,
is helping make China a freer
place. And second, they say, they
have to abide by the laws of the
countries they operate in, even if
those laws sometimes violate
Western standards. 

These are not particularly strong
arguments, however. Yes, there is
a school of thought that says the In-
ternet is, by its very nature, a tool
for freedom. But Jack Goldsmith, a
Harvard Law School professor who
has just co-authored a book entitled
“Who Controls the Internet?”, says
he believes that this is wildly over-
stated. “China is subsidizing band-
width, and making it very easy for
people to use the Internet,” he said.
But, he added, “the government is
using the Internet as a tool for na-
tionalistic propaganda. China is not
perfect at keeping stuff out, but
they don’t have to be. The vast ma-
jority of people aren’t going to try

to avoid the censorship.”
China, said Orville Schell, the

dean of the journalism school at the
University of California, Berkeley,
and a recognized China expert, “is
the great petri dish experiment as
to whether the Internet can be
brought to heel.” 

As for the second argument, lis-
ten to Jeffrey A. Sonnenfeld, the

senior associate dean at the Yale
School of Management. “ ‘When in
Rome’ is not a justifiable term for
doing business,” he said. There are
core Western values that Ameri-
can companies need to uphold no
matter what local law dictates. The
best parallel, he suggested, was the
eventual refusal of many Ameri-
can companies to work with the
apartheid regime in South Africa.

Starting in the mid-1970’s, a num-
ber of American companies doing
business in South Africa began ad-
hering to voluntary antidiscrimina-
tion guidelines called the Sullivan
Principles, named after their cre-
ator, Leon Sullivan, a minister and
a member of the General Motors
board. Then, a decade later, many

of them pulled out of the country al-
together, after Congress imposed
economic sanctions on South Af-
rica. The principle became more
important than the money.

Mr. Schell argues that technol-
ogy companies should have seen
these problems coming in China.
Activist groups tried to talk to
them, he told me, but in their race
to dive into the huge Chinese mar-
ket, the companies weren’t much
interested in listening. “There was
this overweening pride,” he said.
“They couldn’t imagine themselves
getting bogged down in China. They
should have listened to the people
telling them that they needed to
have some minimal standards of
practices.” Now, he added, people
in China are calling Google “the eu-
nuch. It is a neutered search en-
gine.”

Belatedly, the companies have
begun talking to the activist com-
munity, and to each other as well,
as they try to figure out whether —
and how — they can put together
standards along the lines of the Sul-
livan Principles for free speech
and privacy. Mr. Schell says he be-
lieves that the companies have
more leverage than they think with
China, especially if they act in con-
cert. “If they all said, ‘We don’t
turn over data,’ China would have a
bit of a dilemma,” he said. For all
their tough talk, China’s leaders
don’t want to be in the position of
throwing such high-profile compa-
nies as Microsoft and Google out of
the country.

Still, the technology industry
can’t do it without help. When I
asked Representative Smith
whether he thought the Sullivan
Principles offered a good road map
for technology companies doing
business in China, he demurred.
The Sullivan Principles were help-
ful, he said, “but what changed
South Africa more than anything
were the sanctions.”

And thus the great irony of
Wednesday’s hearing. Congress
could certainly pass a law forbid-
ding technology companies from
doing business in China just as it
once prohibited trade with South
Africa, and still bans commerce
with countries like Cuba and Bur-
ma. But it won’t. China is too im-
portant. Ever since the Nixon ad-
ministration, the government has
consistently believed that engaging
with China was better than not,
precisely the argument now being
made by the technology industry.
Even Mr. Lantos talked about the
importance of working with China
on a variety of issues.

After which he excoriated the
four witnesses for, well, engaging
with China. Caught between a rock
and a hard place, American com-
panies need Congress to help them
push back in the name of free
speech and privacy, just as they
once needed Congress to help them
push back against apartheid. If all
they are going to get instead is an-
gry rhetoric, then you have to won-
der: who really should be
ashamed?

JOE NOCERA

Enough Shame to Go Around on China
Continued From First Business Page

Lots of hard questions
for Internet firms but
no real solutions.
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KeySpan, the Brooklyn-
based utility company, con-
firmed yesterday that it was in
talks with potential buyers. 

Trading in the shares of
KeySpan was halted on the
New York Stock Exchange
yesterday morning after The
New York Times reported that
the company had been put up
for sale and had attracted at
least two bidders. KeySpan put
out its statement confirming
the talks at 11 a.m., and its
shares jumped. 

The stock closed the day up
nearly 12 percent, or $4.23, to
$40.41. It was the stock’s big-
gest single-day gain since Au-
gust 2000. With the rally, KeyS-
pan now has a market value of
$7 billion. 

With 2.6 million customers,
KeySpan is the largest distrib-
utor of natural gas in the
Northeast, operating regulated
natural gas utilities in New
York, Massachusetts and New
Hampshire.

The power industry has been
undergoing a wave of consoli-
dation, as utility companies
seek to grow by acquisition.

Consolidated Edison of New
York, and National Grid, a
British company with a grow-
ing presence in the United
States, are seen as the front-
runners to acquire KeySpan.
Shares of Con Ed rose 9 cents
yesterday, to $45.44.

In trading in London, shares
of National Grid fell 1.62 per-
cent, to 578.50 pence.

KeySpan Says
It Has Bidders
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10.84 ⁄4.30 MS Ns100 10⁄* ⁄31 ⁄9.68 ◊0.07
11.33 ⁄8.75 MS Ns100 06⁄* ⁄32⁄10.78 +0.03
43.50⁄18.51 Mornstr n ⁄* ⁄698⁄43.07 +0.33
13.17 ⁄3.81 MoscwCble ⁄* ⁄272 ⁄7.75 ◊0.05
23.85 ⁄6.72 MothrWk ⁄* ⁄204⁄23.00 ◊0.70
11.17 ⁄2.74 Motive lf ⁄* ⁄1068 ⁄3.40 +0.03
34.13 ⁄2.95 MovieGal ⁄*⁄12865 ⁄3.05 ◊0.08
28.50⁄18.46ÂMultiColor ⁄.20 ⁄240⁄28.20 +0.67
55.65⁄14.07 MultiFnElc ⁄* ⁄2066⁄52.79 ◊0.62
12.85 ⁄6.52 MultimGm ⁄* ⁄2117 ⁄9.66 +0.07
24.91⁄21.00ÊMutualFst ⁄.56f ⁄126⁄20.97 ◊0.54
41.07 ⁄5.21 Myogen ⁄* ⁄5662⁄39.95 +0.35
25.11⁄15.06 MyriadGn ⁄* ⁄2736⁄24.07 ◊0.35

N
16.00 ⁄3.06 NABI Bio ⁄*⁄22205 ⁄4.32 +0.16
25.50⁄20.10 NBT Bcp ⁄.76 ⁄346⁄23.31 ◊0.06
15.30⁄10.30ÂNCI Inc n ⁄* ⁄1180⁄14.86 ◊0.38
24.37⁄14.44 NCO Grp ⁄* ⁄1756⁄22.91 +0.09
45.96⁄29.27ÂNDS Grp ⁄* ⁄540⁄45.90 +0.03
7.00 ⁄4.94 NEC ⁄.05e ⁄774 ⁄6.00 ◊0.15

25.73⁄12.96 NETgear ⁄*⁄25216⁄18.08 +0.08
15.86 ⁄4.15 NGAS Rs ⁄* ⁄6722⁄10.47 +0.11
6.61 ⁄4.13 NIC Inc ⁄* ⁄434 ⁄5.88 ◊0.06

54.39⁄29.84 NICESys ⁄* ⁄372⁄48.89 ◊0.01
52.98⁄23.99 NII Hldg s ⁄*⁄16384⁄51.85 +0.13
5.85 ⁄2.51 NMS Cm ⁄* ⁄5734 ⁄3.60 ◊0.21

25.98 ⁄6.10 NMT Med ⁄* ⁄3036⁄24.67 ◊0.16
13.69 ⁄9.77 NN Inc ⁄.32 ⁄261⁄12.96 ◊0.04
15.45 ⁄9.18 NPS Phm ⁄* ⁄5578⁄13.92 ◊0.02
70.79⁄55.52 NTL Inc ⁄* ⁄4866⁄64.29 ◊0.19
3.00 ⁄0.31 NTL Inc wt ⁄* ⁄19 ⁄0.58 *

16.24⁄11.00 NWH Inc ⁄1.20a ⁄18⁄11.91 ◊0.09
4.99 ⁄2.50 Nanogen ⁄* ⁄2822 ⁄2.74 ◊0.06

15.71 ⁄9.77 Nanomtr ⁄* ⁄650⁄14.51 ◊0.22
8.14 ⁄4.75 Nanophs ⁄* ⁄529 ⁄7.38 ◊0.09

15.25 ⁄5.33ÂNapco s ⁄* ⁄2237⁄15.66 +0.51
8.54 ⁄2.95 Napster ⁄* ⁄6013 ⁄3.70 ◊0.09

21.64⁄13.07 NaraBncp ⁄.11 ⁄5364⁄16.51 +0.61
46.75 ⁄9.40 Nasdaq ⁄.57e ⁄10104⁄39.81 ◊0.14
44.29⁄23.99 NashF ⁄.72 ⁄1312⁄30.84 ◊0.28
11.82 ⁄5.50 NashuaCp ⁄* ⁄29 ⁄7.35 +0.03
21.70⁄11.27 Naspers s ⁄.11i ⁄204⁄21.25 +0.25
19.90 ⁄9.11 Nastech ⁄* ⁄6730⁄18.23 ◊0.78
11.99 ⁄7.20 Nathans ⁄* ⁄40⁄11.63 ◊0.10
13.40 ⁄9.75 NatAtlH ⁄* ⁄92⁄11.80 +0.10
25.00⁄15.75 NtDentex ⁄* ⁄45⁄21.13 *
14.92 ⁄9.00 NtHHlt ⁄.30 ⁄36⁄11.05 +0.44
37.39⁄21.00 NatInstru ⁄.24f ⁄1308⁄32.07 +0.09
23.57⁄13.91 NatIntst ⁄.16 ⁄180⁄20.60 ◊0.17
32.29⁄21.40 NHltCrd ⁄* ⁄49⁄30.14 ◊0.16
23.18⁄17.71 NatPenn s ⁄.66 ⁄511⁄21.21 ◊0.10
20.74⁄12.36 NatlResh ⁄.40f ⁄2 ⁄20.22 ◊0.52
26.50⁄13.50 NSecGrp ⁄.88 ⁄1 ⁄17.20 *
5.85 ⁄3.97 NTech ⁄* ⁄56 ⁄5.18 +0.12

220.00 ⁄159.40 NtWnLf ⁄.34e ⁄230⁄211.60 ◊3.42
8.33 ⁄3.93 NatnsHlth ⁄* ⁄292 ⁄4.90 +0.14
3.30 ⁄0.95 NatnHlth wt ⁄* ⁄25 ⁄1.25 *
3.14 ⁄1.40 Natrol ⁄* ⁄110 ⁄2.16 ◊0.14
8.38 ⁄5.03 NaturlAlt ⁄* ⁄17 ⁄7.42 *

18.89 ⁄8.27 NatHlTre ⁄* ⁄907 ⁄9.95 ◊0.19
23.89⁄12.50 NatrSun lf ⁄.20 ⁄3194⁄17.00 ◊1.00
19.80 ⁄7.11 NatusMed ⁄* ⁄1326⁄18.95 +0.95
13.09 ⁄9.80 NaugatVly ⁄.20f ⁄10⁄10.50 +0.06
11.05 ⁄3.00 Navarre ⁄* ⁄1533 ⁄4.63 ◊0.12
13.00⁄10.68 Navigant n ⁄* ⁄244⁄11.00 ◊0.24
48.25⁄28.49 NavgGp ⁄* ⁄2149⁄46.93 ◊0.07
5.55 ⁄4.34 Navios n ⁄.27 ⁄1197 ⁄4.53 ◊0.07
0.99 ⁄0.44ÊNavios wt ⁄* ⁄38 ⁄0.49 ◊0.02
8.35 ⁄5.26 Navios un ⁄* ⁄175 ⁄5.60 *

22.25⁄13.32 NektarTh ⁄*⁄10863⁄21.26 ◊0.46
10.89 ⁄1.70 NeoMgic rs ⁄* ⁄3462 ⁄7.15 ◊0.12
9.95 ⁄5.59 Neoforma h ⁄* ⁄21 ⁄9.93 *

23.15⁄12.46 Neogen ⁄* ⁄68⁄22.22 +0.22
15.47 ⁄7.16 NeoPharm ⁄* ⁄1303⁄10.29 +0.06
5.89 ⁄1.70 NeoseT ⁄* ⁄1058 ⁄3.12 ◊0.07

30.27 ⁄9.06 Neoware ⁄* ⁄4543⁄25.25 *
13.79 ⁄8.25 Ness Tech ⁄* ⁄1552⁄11.13 +0.11
9.17 ⁄3.43 Nestor n ⁄* ⁄567 ⁄3.50 *

33.75⁄19.07 Net1UEPS n ⁄* ⁄658⁄31.57 ◊0.17
5.86 ⁄1.72 NetServic ⁄.91e ⁄2525 ⁄5.43 ◊0.07
9.93 ⁄6.82 NetBank ⁄.08 ⁄849 ⁄7.43 ◊0.11
2.97 ⁄1.37 Net2Phn ⁄* ⁄2414 ⁄2.03 ◊0.01

14.00 ⁄9.56 NetIQ ⁄* ⁄9551⁄11.75 +0.02
39.99 ⁄9.55 NetLogic ⁄* ⁄2732⁄34.87 ◊1.08
96.00⁄37.85 Netease ⁄* ⁄4123⁄72.10 +1.24

30.25 ⁄8.91 Netflix ⁄* ⁄6331⁄24.98 ◊0.17
7.45 ⁄4.80 Netmanag ⁄* ⁄368 ⁄5.50 *

19.00⁄11.26 NetRatn ⁄* ⁄580⁄12.83 +0.09
7.37 ⁄3.55 NtScout ⁄* ⁄824 ⁄6.58 ◊0.08

34.98⁄22.50 NetwkAp ⁄*⁄48990⁄33.04 ◊0.54
2.44 ⁄1.07 NtwrEng ⁄* ⁄3749 ⁄2.31 ◊0.05

37.48 ⁄8.53 NeurMtrx ⁄* ⁄912⁄35.33 +0.01
20.80 ⁄6.89 Neuroch g ⁄* ⁄1605⁄15.32 ◊0.18
65.70⁄33.86 Neurcrine ⁄* ⁄4552⁄64.99 +0.26
8.99 ⁄5.65 Neurgn ⁄* ⁄7027 ⁄6.53 +0.50
8.05 ⁄5.62 NevChem ⁄.28 ⁄56 ⁄8.02 +0.07
7.92 ⁄4.65 NBrunS ⁄* ⁄62 ⁄7.15 +0.07

10.95⁄10.19 NwEngBc n ⁄.12 ⁄24⁄10.63 ◊0.10
8.10 ⁄4.90 NewFrnt ⁄* ⁄962 ⁄7.23 +0.03

18.45⁄12.50 NHmpTh s ⁄.50 ⁄6 ⁄15.20 +0.20
32.10⁄26.00 NMilBc ⁄.88f ⁄11⁄30.38 +0.45
35.00⁄11.33 NRvrPh s ⁄* ⁄1922⁄31.68 +0.40
19.16⁄12.17ÂNewport ⁄* ⁄3353⁄19.06 ◊0.07
4.30 ⁄1.47 Newtek ⁄* ⁄343 ⁄1.76 ◊0.01

18.75⁄11.83 NexityFin n ⁄* ⁄260⁄12.50 ◊0.20
2.56 ⁄0.65 NexMed ⁄* ⁄1161 ⁄1.09 +0.03
9.27 ⁄3.93 NexstarB ⁄* ⁄240 ⁄4.18 ◊0.05

28.17⁄19.61ÂNextlPrt ⁄*⁄12337⁄28.18 +0.01
13.25 ⁄9.27 NichFncl s ⁄* ⁄176⁄12.23 +0.38
24.51⁄18.01 NightwkR n ⁄* ⁄1261⁄22.51 ◊0.11
9.68 ⁄4.21 Ninetowns ⁄* ⁄1822 ⁄5.61 +0.21

25.22⁄10.80 NitroMed ⁄* ⁄7193⁄11.61 +0.11
9.99 ⁄6.20 NobelLrn ⁄* ⁄64 ⁄9.33 +0.02

35.50⁄19.50 NobltyH ⁄* ⁄63⁄25.61 ◊0.29
17.97⁄12.10 NobleInt s ⁄.27 ⁄812⁄16.66 *
46.96⁄29.45 Nordson ⁄.66 ⁄1188⁄46.39 ◊0.30
5.00 ⁄1.82 NoAmSci ⁄* ⁄523 ⁄2.23 ◊0.07

32.86⁄24.02 NrthBay ⁄.15b ⁄10⁄29.26 +0.01
41.98⁄36.50 NCentBsh ⁄1.16 ⁄6 ⁄38.50 +0.60
24.75⁄17.33 NrthPtt ⁄.76 ⁄269⁄20.87 ◊0.11
15.90⁄11.15 NthPointe n ⁄* ⁄37⁄13.45 *
19.86⁄14.86 NthValB ⁄.40 ⁄12⁄17.63 +0.02
6.40 ⁄2.85ÂNoWesCp wt ⁄* ⁄788 ⁄6.11 ◊0.29

32.80⁄25.52 NoWestCp⁄1.24f ⁄1130⁄32.72 ◊0.03
31.20⁄22.65 NoEmpB n ⁄1.31t ⁄42⁄24.93 ◊0.82
55.00⁄41.60 NorTrst ⁄.84 ⁄10763⁄52.29 ◊0.46
17.20⁄10.75 NthfldLb ⁄* ⁄3808⁄12.49 +0.14
25.50⁄21.75 Nthrim ⁄.44 ⁄102⁄23.51 ◊0.20
23.25⁄19.77 NwstBcp ⁄.64 ⁄310⁄22.93 ◊0.06
30.78⁄20.05 NwtPipe ⁄* ⁄143⁄29.00 ◊0.05
36.00⁄28.58 NorwoodFn ⁄.84f ⁄1 ⁄32.50 *
3.80 ⁄1.94 NovaMs ⁄* ⁄77 ⁄2.08 *
8.63 ⁄4.10 NovaMed ⁄* ⁄684 ⁄7.33 ◊0.25

90.27⁄26.55 Novmr g ⁄* ⁄165⁄40.63 ◊0.17
37.15⁄14.32 Novatel ⁄* ⁄857⁄32.54 +0.44
15.88 ⁄8.54 NvtlWrls ⁄*⁄12288 ⁄9.87 ◊0.38
6.01 ⁄0.70 Novavax ⁄*⁄57143 ⁄4.60 +0.16
9.81 ⁄4.94 Novell ⁄*⁄26301 ⁄9.36 ◊0.14

30.77⁄20.83 Novlus ⁄*⁄31717⁄27.13 ◊0.56
18.34⁄10.44 Noven ⁄* ⁄739⁄15.03 ◊0.23
23.55⁄15.90 Novogen ⁄* ⁄63⁄16.41 ◊0.41
4.72 ⁄1.84 Novoste rs ⁄* ⁄53 ⁄2.54 ◊0.06

12.10⁄11.20 nTelos n ⁄* ⁄2708⁄11.80 ◊0.10
10.97 ⁄5.58 NuHoriz ⁄* ⁄553 ⁄9.08 ◊0.19
32.57⁄21.24 NuCo2 ⁄* ⁄494⁄29.18 ◊0.29
21.57⁄11.49 NuVasive ⁄*⁄20495⁄21.11 ◊0.12
9.79 ⁄3.42ÂNuanceCm ⁄*⁄66135⁄10.12 +0.84

10.73 ⁄9.55 Nucryst n ⁄* ⁄171⁄10.48 ◊0.07
7.81 ⁄4.00ÂNumerex ⁄* ⁄242 ⁄7.75 +0.40

16.50⁄11.51 Nutractl ⁄* ⁄53⁄14.30 +0.19
50.00 ⁄3.55 NutriSys ⁄* ⁄6431⁄38.95 +0.50
18.71 ⁄5.75 Nuvelo ⁄* ⁄5250⁄18.25 ◊0.32
47.30⁄20.92ÂNvidia ⁄*⁄194386 ⁄47.47 +0.27
14.80 ⁄9.00 NxStagMd n ⁄* ⁄311⁄13.17 +0.07

O
17.97 ⁄8.00 O2Micro n ⁄* ⁄1132⁄12.30 +0.05
22.90⁄12.70 OCharleys ⁄* ⁄2615⁄17.94 ◊0.02
34.61⁄23.21 OReillyA s ⁄* ⁄2181⁄33.66 +0.17
59.48⁄20.81 OSI Phrm ⁄*⁄16327⁄30.55 ◊0.74
22.49⁄13.80 OSI Sys ⁄* ⁄770⁄21.19 ◊0.12
53.15⁄16.02 OYO Geo ⁄* ⁄232⁄40.30 +0.76
38.00⁄25.00 OakHillFn ⁄.76f ⁄3 ⁄31.70 +0.10
12.85 ⁄3.25 OccuLogix ⁄*⁄11474 ⁄3.65 +0.19
11.90 ⁄9.86 OceanShre ⁄* ⁄350⁄11.65 +0.01
25.30⁄20.20 OceanFst ⁄.80 ⁄182⁄23.64 ◊0.11
9.40 ⁄1.08 Odimo ⁄* ⁄571 ⁄1.44 ◊0.01

20.62⁄10.38 OdysseyHlt ⁄* ⁄1876⁄19.90 ◊0.03
31.95⁄22.59 OhioCas ⁄.36f ⁄2441⁄30.96 ◊0.55
29.04⁄17.63 OldDomF s ⁄* ⁄1429⁄27.28 ◊0.32
35.31⁄28.00 OldSecBc ⁄.52 ⁄129⁄32.09 ◊0.40
32.00⁄13.07 OlympStl ⁄.12 ⁄2853⁄28.26 ◊0.88
33.50⁄25.42 OmegFn ⁄1.24 ⁄235⁄30.81 ◊1.18
22.91⁄10.00 OmegaFlx n ⁄* ⁄26⁄17.59 ◊0.01
4.98 ⁄1.30 OmniEnr ⁄* ⁄1323 ⁄4.24 +0.08

12.80 ⁄5.85 Omnicell ⁄* ⁄1761⁄11.85 +0.15

27.84⁄11.74 OmniVisn ⁄*⁄21873⁄25.33 ◊0.07
12.56 ⁄3.99 OnAssign ⁄* ⁄1252⁄12.05 +0.01
7.68 ⁄2.88 OnSmcnd ⁄*⁄18401 ⁄6.65 ◊0.05

17.26 ⁄9.95 OnTrack ⁄* ⁄1499⁄16.20 +0.02
7.90 ⁄5.83 1800Flowrs ⁄* ⁄1976 ⁄6.38 ◊0.06

24.75⁄10.54 1-800Cont ⁄* ⁄319⁄13.99 +0.18
13.98 ⁄7.91 OnlineRes ⁄* ⁄703⁄12.85 ◊0.22
6.15 ⁄3.90 OnviaInc ⁄* ⁄24 ⁄5.56 ◊0.44

36.52⁄19.15 OnyxPh ⁄* ⁄9420⁄27.64 ◊0.89
5.00 ⁄2.31 OnyxSoft ⁄* ⁄3303 ⁄3.77 ◊0.07

26.58⁄17.21 OpenSolu ⁄* ⁄1637⁄25.46 ◊0.04
20.19⁄11.51 OpenTxt ⁄* ⁄1630⁄17.51 +0.04
3.45 ⁄2.07 OpenTV ⁄* ⁄1961 ⁄2.65 +0.01

23.19⁄11.11 OpnwvSy ⁄*⁄13335⁄21.17 ◊0.03
9.13 ⁄5.27 OpinRsh ⁄* ⁄97 ⁄5.49 +0.21

17.95 ⁄9.24 OplinkC rs ⁄* ⁄2018⁄17.45 +0.86
9.77 ⁄6.94 OpntTch ⁄* ⁄472 ⁄9.39 ◊0.07
8.35 ⁄3.90 Opsware ⁄*⁄17891 ⁄8.00 ◊0.19
6.74 ⁄3.82 Optibase ⁄* ⁄932 ⁄4.10 +0.05
7.44 ⁄4.20 OptCable ⁄* ⁄85 ⁄5.15 +0.13
3.27 ⁄1.53 OptclCm ⁄* ⁄1109 ⁄2.97 *

22.75⁄13.40 OptimalA g ⁄* ⁄2383⁄15.90 +0.05
15.11⁄11.39 OptionCr s ⁄.08 ⁄3584⁄13.81 ◊0.01
31.87⁄12.48 optXprs ⁄.16 ⁄4349⁄30.10 ◊0.47
14.51⁄11.25 Oracle ⁄*⁄353603 ⁄12.40 ◊0.04
10.00 ⁄3.46 Orange21 ⁄* ⁄159 ⁄4.51 ◊0.24
14.14 ⁄6.26 OraSure ⁄* ⁄3304 ⁄9.95 +0.01
26.44⁄19.80 Orbotch ⁄* ⁄605⁄24.50 +0.22
14.45 ⁄5.52 OrchidCell ⁄* ⁄1275 ⁄6.64 ◊0.20
31.22⁄12.22 OrcktCm s ⁄* ⁄3013⁄28.11 +0.61
8.75 ⁄6.37 OrigenFn ⁄.22e ⁄644 ⁄6.95 ◊0.10

18.35 ⁄9.00 OriginAg n ⁄* ⁄1507⁄16.09 ◊0.34
48.61⁄35.30 Orthfx ⁄* ⁄465⁄44.37 +0.02
6.15 ⁄2.93 Orthlog ⁄* ⁄6025 ⁄5.85 +0.11
4.63 ⁄2.99 Orthovta ⁄* ⁄384 ⁄4.06 ◊0.07
3.37 ⁄1.53 Oscient ⁄* ⁄2213 ⁄1.98 ◊0.04
6.25 ⁄2.45 Osteotch ⁄* ⁄816 ⁄4.49 +0.19

31.95⁄24.02 OtterTail ⁄1.15f ⁄858⁄30.24 +0.10
17.49⁄12.57 OutdoorCh ⁄* ⁄184⁄13.56 ◊0.02
19.00 ⁄7.21 OutlkGrp ⁄.24 ⁄76⁄10.50 ◊0.07
15.39 ⁄6.28 OvrlndStr ⁄* ⁄845 ⁄8.72 +0.04
58.24⁄21.60 Overstk ⁄* ⁄4556⁄25.35 ◊0.05
6.12 ⁄3.63 Oxigene ⁄* ⁄500 ⁄4.00 +0.02

P
20.89⁄13.75 PAB Bksh ⁄.50f ⁄2 ⁄20.00 *
20.33⁄13.43ÂPAM ⁄* ⁄377⁄20.31 +0.02
9.85 ⁄4.95 PC Cnnctn ⁄* ⁄110 ⁄5.52 +0.19
6.73 ⁄3.62 PC Mall s ⁄* ⁄217 ⁄6.52 ◊0.01

10.16 ⁄6.70 PC-Tel ⁄* ⁄2038 ⁄8.06 ◊0.01
19.99⁄10.85 PDF Sol ⁄* ⁄377⁄17.47 ◊0.05
21.43⁄11.12 PDI Inc ⁄* ⁄293⁄11.39 ◊0.09
31.68⁄13.79 PDL Bio ⁄*⁄13700⁄28.74 ◊0.37
38.68⁄18.25 PETCO ⁄* ⁄4579⁄20.52 ◊0.18
65.12⁄42.92 PF Chng ⁄* ⁄5591⁄48.59 ◊0.36
38.20⁄23.02 PHI nv ⁄.20 ⁄15⁄36.50 ◊0.48
36.06⁄21.48 PICO Hld ⁄* ⁄129⁄33.23 ◊0.42
13.90 ⁄6.69 PLX Tch ⁄* ⁄609⁄11.87 ◊0.11
10.06 ⁄5.91 PMA Cap ⁄* ⁄735 ⁄9.67 ◊0.03
11.25 ⁄6.20 PMC Sra ⁄*⁄67489⁄10.93 +0.37
31.25⁄21.05 PRA Intl ⁄* ⁄912⁄26.60 ◊0.27
5.15 ⁄0.24 PRG Schlz ⁄*⁄52570 ⁄0.48 +0.04

11.30 ⁄9.50 PSB Hldg ⁄.24f ⁄2 ⁄10.91 +0.35
18.18⁄10.76 PSS Wrld ⁄* ⁄3310⁄17.32 ◊0.35
25.95 ⁄2.73 PW Eagle ⁄.30 ⁄7478⁄19.01 ◊0.02
77.94⁄63.30 Paccar ⁄1.00a ⁄7260⁄69.86 ◊0.13
32.25⁄20.05 PacerIntl ⁄.60 ⁄2157⁄31.44 ◊0.06
39.56⁄26.62 PacCapB ⁄.88f ⁄1399⁄36.38 +0.37
17.50⁄13.75 PacifCntl ⁄.28 ⁄238⁄16.80 +0.05
19.95 ⁄7.06 PacEthan n ⁄* ⁄7137⁄16.75 ◊0.77
8.38 ⁄5.22 PacIntrnet ⁄* ⁄2191 ⁄6.68 ◊0.03

19.25⁄11.70 PacMerc ⁄* ⁄104⁄18.41 +0.27
13.25 ⁄9.63 PacPreBc ⁄* ⁄31⁄11.98 ◊0.02
27.00⁄15.15 PacStBc n ⁄* ⁄35⁄17.35 ◊0.23
29.05⁄20.33 PacSunwr ⁄* ⁄9446⁄24.55 ◊0.38
11.34 ⁄6.30 PacificNet ⁄* ⁄744 ⁄7.97 ◊0.08
15.39 ⁄9.16 PackDyn ⁄.26 ⁄49⁄13.43 ◊0.17
17.49 ⁄6.84 Packetr ⁄* ⁄2664⁄11.70 ◊0.32
10.75 ⁄4.78ÂPainTher ⁄* ⁄8677⁄10.93 +0.32
21.73⁄14.30 PalmHHm ⁄* ⁄340⁄21.06 +0.06
41.14⁄20.75 Palm Inc ⁄*⁄36464⁄39.69 +1.67
41.60⁄20.56 PalmrM ⁄* ⁄2759⁄33.30 ◊0.16
24.47⁄19.82 Pamrapo ⁄.88 ⁄51⁄20.05 ◊0.19
25.48⁄12.31 PanASlv ⁄*⁄12838⁄22.83 +0.49
12.00 ⁄2.31 Panacos ⁄* ⁄6600 ⁄7.92 ◊0.31
75.09⁄48.68 PaneraBrd ⁄* ⁄2836⁄72.29 +0.28
59.41⁄27.33ÂPantry ⁄* ⁄5968⁄59.08 +0.87
35.74⁄16.75 PapaJohn s ⁄* ⁄2500⁄31.75 +0.07
21.96 ⁄6.11 ParPet ⁄* ⁄4246⁄17.10 +0.32
7.30 ⁄4.73 ParmTc ⁄*⁄19552 ⁄6.36 ◊0.09

25.84⁄17.12 Parexel ⁄* ⁄2050⁄25.33 +0.58
33.70⁄28.36 ParkBnc ⁄.72 ⁄1 ⁄33.45 ◊0.25
30.90⁄12.88 ParkOh ⁄* ⁄188⁄20.80 +0.35
11.95 ⁄3.70 Parkrvsn ⁄* ⁄1477 ⁄8.77 ◊0.38
31.80⁄26.35 ParkvFn ⁄.80 ⁄18⁄28.00 *
36.39⁄14.85ÂParlux ⁄* ⁄6764⁄36.62 +0.83
9.74 ⁄6.97 PrtnrCm ⁄.12e ⁄259 ⁄7.40 ◊0.02

12.79 ⁄9.31 PartTrFnl ⁄.28 ⁄1324⁄11.99 *
12.30 ⁄4.48 Pathmrk ⁄* ⁄1955⁄10.31 +0.09
12.44 ⁄8.22 PatrkInd ⁄* ⁄9⁄11.01 +0.03
14.80⁄10.70 PatriotCp n ⁄1.08 ⁄119⁄12.73 *
71.23⁄41.70 PatrTrns ⁄* ⁄16⁄68.00 ◊0.21
53.85⁄32.00 Patterson ⁄* ⁄8785⁄35.07 ◊0.34
38.49⁄21.58 PattUTI ⁄.16 ⁄46446⁄28.97 ◊0.55
43.37⁄28.60 Paychex ⁄.64 ⁄17578⁄37.89 ◊0.33
4.00 ⁄2.34 Peak Intl ⁄* ⁄17 ⁄3.21 ◊0.04

17.40 ⁄9.71 PediSvc ⁄* ⁄106⁄13.40 ◊0.11
19.75⁄11.78 PeerlssM ⁄* ⁄115⁄16.97 ◊0.53
37.28⁄23.10 PeetsCfeT ⁄* ⁄3725⁄30.01 ◊1.81
12.49 ⁄6.64 Pegasus ⁄* ⁄417 ⁄9.24 *
8.16 ⁄4.85 Pegasys ⁄* ⁄210 ⁄7.89 +0.06

28.93⁄17.50 PemcoAvi ⁄* ⁄1⁄19.99 +0.99
2.25 ⁄0.89ÂPemstar ⁄* ⁄2803 ⁄2.27 +0.02

16.65⁄11.80 Penford ⁄.24 ⁄128⁄16.04 +0.09
38.75⁄25.53 PnnNGm s ⁄* ⁄7172⁄34.05 ◊0.35
20.28⁄13.02 PennFed ⁄.28 ⁄159⁄18.23 +0.12
25.19⁄18.10 Pennichk s ⁄.65 ⁄47⁄24.19 +0.06
42.05⁄34.00 PennsWd s ⁄1.64f ⁄26 ⁄38.00 +0.03
36.68⁄29.11 PaCmcBc s ⁄* ⁄39⁄31.25 ◊1.09
23.40 ⁄9.87ÂPenwest ⁄* ⁄2336⁄23.47 +0.11
30.53⁄24.99 PeBcOH ⁄.80 ⁄85⁄29.86 ◊0.03
33.75⁄24.37 PeopBCT s ⁄.88 ⁄848⁄31.11 ◊0.26
24.25⁄18.50 PplsCmty ⁄.60 ⁄42⁄20.37 ◊0.62
12.00 ⁄6.90 PeopleSup ⁄* ⁄1515 ⁄9.82 ◊0.38
27.40⁄14.67 PrSeTch ⁄* ⁄2563⁄25.78 +0.38
8.48 ⁄6.00 Percptr ⁄* ⁄215 ⁄7.85 ◊0.02

11.00 ⁄5.12 Perficient ⁄* ⁄734⁄10.46 ◊0.04
32.27⁄24.47 PerFood ⁄* ⁄3553⁄29.90 ◊0.10
9.90 ⁄4.85 PerfTech ⁄* ⁄339 ⁄7.31 +0.31
9.91 ⁄7.15 Pericom ⁄* ⁄367 ⁄9.34 ◊0.23

19.89⁄12.76 Perrigo ⁄.17 ⁄1905⁄15.62 ◊0.18
26.48⁄18.50 PerryEllis ⁄* ⁄544⁄21.35 +0.14
4.93 ⁄3.93 PervSft ⁄* ⁄1737 ⁄4.62 +0.10

19.00 ⁄6.44 PetMed ⁄* ⁄3947⁄18.24 +0.41
16.25 ⁄7.57 Petrohawk ⁄* ⁄5736⁄13.99 ◊0.09
45.27⁄22.24 PetDev ⁄* ⁄636⁄42.26 +0.36
33.28⁄21.13 PetsMart ⁄.12 ⁄7052⁄25.96 +0.05
70.26⁄41.56 PhrmPdt ⁄.20a ⁄2404⁄68.25 +0.95
5.51 ⁄3.03 PharDrDis ⁄* ⁄148 ⁄4.36 +0.06
9.64 ⁄3.26 Phmcyc ⁄* ⁄1644 ⁄4.73 +0.01

35.98⁄20.65 Pharmax n ⁄* ⁄28⁄25.00 ◊1.70
37.28⁄15.34 Pharmion ⁄* ⁄6667⁄15.67 ◊0.48
11.45 ⁄5.03 PhaseFwd ⁄* ⁄2431⁄10.19 +0.02
108.46⁄73.36ÂPhilCons ⁄* ⁄918⁄107.67 +0.28
10.35 ⁄5.43 PhnxTc ⁄* ⁄1421 ⁄7.14 +0.13
3.16 ⁄1.43 PhotoMdx ⁄*⁄10537 ⁄2.25 +0.03

24.67⁄16.29 Photon ⁄* ⁄2333⁄22.72 +0.17
27.34⁄14.80 PhotrIn ⁄* ⁄9615⁄18.05 ◊0.52
11.25 ⁄4.42 PinnaclA ⁄* ⁄2515 ⁄8.14 +0.04
26.65⁄20.50 PinnaclFn ⁄* ⁄136⁄26.53 +0.09
32.25⁄17.34 PionrCos n ⁄* ⁄476⁄29.75 ◊0.25
61.79⁄40.80ÂPixar s ⁄*⁄15510⁄61.29 ◊0.36
10.15 ⁄7.97 PixelPlus n ⁄* ⁄436 ⁄9.75 ◊0.09
11.78 ⁄4.40 Pxlwrks ⁄* ⁄3562 ⁄4.93 +0.01
30.90⁄20.03 PlacerSier ⁄.48 ⁄836⁄26.60 +0.10
15.35 ⁄7.19 PlanarSy ⁄* ⁄1769⁄15.14 +0.02
10.39 ⁄6.12 PlanetOut ⁄* ⁄586 ⁄8.94 ◊0.06
8.75 ⁄6.11 PlatoLrn ⁄* ⁄734 ⁄8.00 +0.07

32.30⁄10.02 Plexus ⁄* ⁄8432⁄29.04 ◊0.86
8.20 ⁄4.84 PlugPower ⁄* ⁄4623 ⁄5.38 +0.08
3.78 ⁄1.52 Point.360 ⁄* ⁄720 ⁄2.54 +0.14

12.28 ⁄7.44ÂPokerTek n ⁄* ⁄547⁄11.73 +0.23
19.95⁄13.97 Polycom ⁄* ⁄9816⁄19.05 ◊0.52
43.54⁄29.82ÂPolymed ⁄.60 ⁄3577⁄41.73 ◊1.71
16.03 ⁄7.01 Pomeroy lf ⁄* ⁄121⁄10.25 +0.15
37.85⁄27.85 PopeRes ⁄1.00 ⁄15⁄34.10 +0.35
27.74⁄19.50 Popular ⁄.64 ⁄1474⁄19.99 ◊0.05
33.19⁄15.59 PortlPlay ⁄* ⁄7969⁄25.90 +0.02
18.64 ⁄9.42 PortecRail ⁄.24f ⁄259⁄15.13 ◊0.52
51.77⁄31.60 PortfRec ⁄* ⁄1613⁄48.54 ◊0.52
13.65 ⁄7.93 Possis ⁄* ⁄312 ⁄9.18 ◊0.07
23.98⁄16.84 PowelI ⁄* ⁄40⁄22.79 +0.30
28.27⁄18.79 PowrIntg ⁄* ⁄4368⁄25.23 ◊0.64
7.22 ⁄4.08 Power-One ⁄* ⁄2902 ⁄5.83 +0.07

11.57 ⁄5.95 PwrDsine ⁄* ⁄590 ⁄8.35 *
14.89 ⁄6.64ÂPowrwav ⁄*⁄42671⁄15.17 +0.37
17.75 ⁄3.50ÂPozen ⁄* ⁄3110⁄17.32 ◊0.02
7.85 ⁄1.85 PraecisP rs ⁄* ⁄251 ⁄5.82 ◊0.02

48.47⁄37.00ÂPfdBkLA ⁄.80f ⁄391⁄48.10 ◊0.10
47.97⁄29.00 Prefrmd ⁄.80 ⁄38⁄44.65 ◊0.44
16.44⁄10.00 PremFin ⁄* ⁄29⁄16.00 ◊0.20
18.54⁄12.25 PrStFarm n ⁄.24 ⁄606⁄14.96 ◊0.22
22.41⁄13.81ÂPresLf ⁄.40 ⁄588⁄22.14 ◊0.16
13.74 ⁄7.05 Prestek ⁄* ⁄2694⁄11.87 ◊0.03
79.81⁄54.19 PriceTR ⁄1.12f ⁄5232⁄76.36 +0.01
8.70 ⁄6.11 PrSmrt ⁄* ⁄28 ⁄8.17 ◊0.07

27.08⁄18.20 priceline ⁄*⁄20346⁄23.41 +1.06
2.24 ⁄0.51 PrimusT ⁄* ⁄8564 ⁄0.87 ◊0.07

34.25⁄29.40 PrincNtl ⁄.96f ⁄5 ⁄33.59 +0.81
6.32 ⁄4.75 PrinctnR ⁄* ⁄463 ⁄5.33 +0.03

18.57⁄13.25 Prtronx ⁄.28 ⁄19⁄14.80 +0.22
38.87⁄29.60ÂPrivateB ⁄.18 ⁄1119⁄38.73 *
5.22 ⁄1.87 PrvtMed ⁄* ⁄1627 ⁄2.97 ◊0.01

11.97 ⁄9.75 ProCntry ⁄.10f ⁄116⁄11.55 ◊0.01
30.83⁄15.76 ProgPh ⁄* ⁄2646⁄28.11 ◊0.39
35.84⁄22.18 ProgSoft ⁄* ⁄2594⁄28.60 ◊0.12
16.70⁄10.70 ProspctE ⁄1.12f ⁄411⁄16.19 +0.34
32.12⁄25.05 ProspBcsh ⁄.40f ⁄1659⁄29.66 ◊0.16
33.40⁄20.09 ProvidSvc ⁄* ⁄177⁄30.50 ◊0.16
37.01⁄28.85 PrvBksh ⁄1.14f ⁄886⁄36.09 ◊0.21
30.96⁄25.04 ProvFnH ⁄.60f ⁄110⁄29.26 ◊0.24
12.99⁄10.00 ProvNY Bc ⁄.20 ⁄987⁄11.89 +0.07
9.00 ⁄3.42 Proxymed ⁄* ⁄297 ⁄5.30 +0.10

12.90 ⁄8.50 PruBcPA n ⁄.16 ⁄1 ⁄12.41 ◊0.23
9.49 ⁄4.15 pSivida ⁄* ⁄65 ⁄5.44 +0.64

33.75⁄18.00ÂPsycSol s ⁄*⁄12043⁄33.84 +0.15
19.24⁄12.67 PulaskiF s ⁄.32 ⁄63⁄16.50 +0.40
3.37 ⁄1.39 PyramidB ⁄* ⁄495 ⁄2.36 ◊0.12

Q  R
8.85 ⁄6.20 QAD Inc ⁄.10 ⁄394 ⁄7.95 ◊0.13

17.65⁄10.91 QC Hldgs ⁄* ⁄221⁄12.55 ◊0.38
15.58 ⁄8.82 QEP Co ⁄* ⁄56⁄10.76 +0.04
13.95⁄10.76 QIAGEN ⁄* ⁄2859⁄13.51 +0.14
15.60 ⁄5.93 QLT ⁄*⁄13300 ⁄6.80 +0.03
8.54 ⁄5.00 QiaoXing ⁄* ⁄975 ⁄6.95 +0.04

43.66⁄28.20 Qlogic ⁄*⁄18232⁄39.50 ◊0.45
5.00 ⁄2.11 QuakFab ⁄.12 ⁄608 ⁄2.84 +0.01

49.45⁄32.08 Qualcom ⁄.36⁄144064 ⁄48.31 +0.21
11.25 ⁄5.41 QltyDistr ⁄* ⁄822⁄10.75 +0.20
91.94⁄35.84 QualSys s ⁄1.75e ⁄6173⁄73.31 +3.99
5.00 ⁄3.21 Qualstar ⁄* ⁄50 ⁄4.10 ◊0.04
9.85 ⁄3.55 QuantaCap ⁄*⁄10187 ⁄4.85 ◊0.21
6.15 ⁄2.25 QuanFuel ⁄* ⁄2433 ⁄4.54 +0.08

16.70⁄11.44 QuestSftw ⁄* ⁄7981⁄15.20 ◊0.36
5.35 ⁄2.85 QckLogic ⁄* ⁄775 ⁄4.51 ◊0.06

15.95 ⁄3.45 Quidel ⁄* ⁄6057 ⁄9.34 ◊0.41
16.94 ⁄7.25 Quigley ⁄* ⁄144⁄13.36 ◊0.37
12.00 ⁄8.75 QuintMari n ⁄.25e ⁄413 ⁄9.70 *
25.55⁄17.30 Quixte ⁄.36 ⁄30⁄21.58 +0.12
3.37 ⁄2.32 Quovadx ⁄* ⁄71 ⁄2.91 +0.02

14.50 ⁄9.04 R&B Inc s ⁄* ⁄162⁄11.00 +0.04
22.24⁄14.20 RBC Bear n ⁄* ⁄2155⁄19.77 ◊0.46
41.61⁄29.14 RC2 ⁄* ⁄646⁄36.08 ◊0.16
7.99 ⁄3.96 RCM ⁄* ⁄73 ⁄6.15 *

25.67⁄16.69 RCN n ⁄* ⁄1420⁄25.07 ◊0.32
7.54 ⁄3.77 RF MicD ⁄*⁄30463 ⁄6.97 ◊0.02
7.95 ⁄4.45 RF Mono ⁄* ⁄34 ⁄5.85 +0.04

28.70⁄24.50 RGC Resc ⁄1.20f ⁄4 ⁄25.09 ◊0.01
17.50 ⁄9.75 RSA Sec ⁄* ⁄8161⁄14.25 ◊0.11
12.37 ⁄8.44 RTW Inc ⁄* ⁄84⁄10.95 ◊0.01
39.49⁄11.15 RackSys n ⁄* ⁄2184⁄38.72 ◊0.36
5.10 ⁄1.41 Radcom ⁄* ⁄889 ⁄4.18 +0.17

19.48⁄12.95 RadiSys ⁄* ⁄1597⁄18.74 +0.05
14.78 ⁄5.92 RadntSys ⁄* ⁄6108⁄14.00 ◊0.48
39.30⁄13.50 RadThrSv ⁄* ⁄2035⁄28.60 ◊0.20
10.21 ⁄8.00 RadicaG ⁄.20f ⁄160 ⁄9.14 ◊0.14
15.08 ⁄9.95 RadioOne ⁄* ⁄249 ⁄9.95 ◊0.25
15.05 ⁄9.98 ROneD ⁄* ⁄4276⁄10.05 ◊0.14
21.40 ⁄9.96 Radvisn ⁄* ⁄2148⁄20.42 +0.35
27.39⁄14.79 Radware ⁄* ⁄2600⁄18.29 +0.26
16.33 ⁄7.15 Radyne ⁄* ⁄2023⁄13.68 ◊0.71
2.73 ⁄1.90 Raindance ⁄* ⁄7545 ⁄2.63 ◊0.03

17.81⁄14.26 RainierPac ⁄.24 ⁄191⁄15.84 +0.11

36.15⁄10.22 Rambus ⁄*⁄30193⁄29.68 +0.05
4.20 ⁄1.85 Ramtrn ⁄* ⁄276 ⁄2.15 +0.03

18.70⁄11.00 Randgold ⁄* ⁄2376⁄17.33 +0.14
32.84⁄24.81 RareHosp ⁄* ⁄2170⁄31.88 ◊0.13
36.29⁄17.07ÂRavenInd ⁄.28 ⁄907⁄36.27 +0.14
9.08 ⁄4.65 RealNwk ⁄*⁄20897 ⁄8.00 ◊0.01

31.05⁄10.37 RedHat ⁄*⁄36798⁄25.09 ◊0.46
62.91⁄35.29 RedRobin ⁄*⁄22230⁄42.36 +3.28
17.49 ⁄7.06 RedEnvel ⁄* ⁄688⁄10.32 +0.10
20.45 ⁄4.82 Redback ⁄*⁄11084⁄20.01 ◊0.26
4.20 ⁄2.75 RedhkAle ⁄* ⁄27 ⁄3.42 +0.11

20.25⁄19.60 RegncyE n ⁄* ⁄1449⁄19.76 +0.01
11.72 ⁄5.60 RegnTch ⁄* ⁄1434 ⁄8.00 +0.06
17.68 ⁄4.61 Regenrn ⁄* ⁄2780⁄15.09 ◊0.62
6.39 ⁄4.42 RegentCm ⁄* ⁄339 ⁄4.60 ◊0.05

18.69 ⁄8.10 Reliv ⁄.09e ⁄773⁄12.40 +0.03
12.73 ⁄6.51 RemTp ⁄* ⁄3⁄10.94 ◊0.06
24.16⁄13.56 RenaisLrn ⁄.20 ⁄245⁄17.32 ◊0.48
35.00⁄28.00 Renasant ⁄.88 ⁄131⁄33.87 ◊0.14
21.39 ⁄6.34 Renovis ⁄* ⁄4027⁄20.76 ◊0.24
27.89⁄14.90 RentACt ⁄* ⁄4795⁄23.13 ◊0.21
11.51 ⁄7.83 Rntrak ⁄* ⁄133⁄10.78 ◊0.16
5.08 ⁄1.61 Replgn ⁄* ⁄2575 ⁄4.26 +0.09

16.85⁄11.17 RepubAir ⁄* ⁄1756⁄14.24 ◊0.44
14.07⁄11.30 RepBcp ⁄.44b ⁄1925⁄12.45 +0.11
25.83⁄19.05 RepBncp ⁄.35b ⁄53⁄20.27 ◊0.17
16.81⁄11.76 RepCosGp n⁄.48 ⁄1360⁄15.65 +0.40
14.64⁄11.10 RepFBcp ⁄* ⁄78⁄14.46 +0.13
19.30⁄10.83 ResCare ⁄* ⁄463⁄18.57 ◊0.13
84.55⁄51.00 RschMotn ⁄*⁄45506⁄72.23 +1.63
19.75⁄13.35 RescAm s ⁄.24 ⁄1887⁄16.61 +0.37
31.50⁄17.40 ResConn s ⁄* ⁄3303⁄27.41 +0.81
43.03⁄28.22 Respiron s ⁄* ⁄1524⁄36.24 ◊0.08
9.02 ⁄4.94 RestHrd ⁄* ⁄996 ⁄5.61 ◊0.03

27.55⁄20.05 Retalix ⁄* ⁄30⁄25.17 ◊0.56
49.99⁄37.10 ReutrGrp ⁄1.11e ⁄292⁄47.47 ◊0.36
11.69 ⁄6.55 RichrdEl ⁄.16 ⁄758 ⁄8.35 ◊0.08
24.86 ⁄7.18 RigelPh ⁄* ⁄3869 ⁄9.08 +0.07
20.83 ⁄7.10 RightNow ⁄* ⁄4397⁄16.39 ◊0.03
33.95⁄16.10 Rimage ⁄* ⁄915⁄23.35 +0.11
13.45 ⁄3.60 RioVistEn ⁄1.00 ⁄2 ⁄5.50 *
4.65 ⁄2.55 RitaMed ⁄* ⁄929 ⁄4.21 ◊0.03

25.45⁄20.25ÂRvrvBn ⁄.68 ⁄5 ⁄25.20 ◊0.20
29.05⁄14.96 RoanEl ⁄.44 ⁄222⁄27.58 ◊0.15
13.89 ⁄7.90 RochMed ⁄* ⁄5⁄11.55 ◊0.05
7.70 ⁄3.95 RockAgs ⁄.10 ⁄114 ⁄5.30 +0.05
3.92 ⁄2.14 Rockford ⁄* ⁄14 ⁄3.67 +0.04

15.79 ⁄9.72 RockvFn n ⁄* ⁄99⁄14.50 ◊0.34
25.70⁄12.89 RkyMCh s ⁄.28f ⁄83⁄14.02 ◊0.23
36.44⁄19.00 RockySh ⁄* ⁄400⁄23.12 ◊0.32
52.48⁄28.63 RofinSinar ⁄* ⁄2409⁄50.81 +1.07
12.07 ⁄9.27 RomeBcp s ⁄.30f ⁄35⁄11.53 ◊0.02
19.50⁄17.81 RosettaR n ⁄* ⁄2870⁄18.00 *
31.37⁄22.34 RossStrs ⁄.24 ⁄5796⁄27.21 ◊0.33
17.49⁄14.95 Rotech n ⁄* ⁄146⁄15.15 ◊0.11
25.86⁄21.42 RoyBcPA ⁄1.10b ⁄49⁄24.15 ◊0.35
41.66⁄15.99 RoyGld ⁄.22f ⁄5229⁄33.37 +0.23
11.95 ⁄4.55 RoyaleEn ⁄* ⁄111 ⁄6.12 ◊0.04
11.69 ⁄8.12 RbiosRst ⁄* ⁄76⁄10.32 +0.02
19.19⁄11.61 Rudolph ⁄* ⁄3367⁄17.49 +0.05
17.85 ⁄4.20 RurlCellA ⁄* ⁄491⁄14.25 ◊0.08
14.49⁄11.16 RurbanFn ⁄.20 ⁄26⁄12.50 ◊0.11
18.83⁄12.84 RushEntA ⁄* ⁄1259⁄18.32 +0.03
17.43⁄12.85 RushEntB ⁄* ⁄303⁄17.15 ◊0.08
23.40⁄16.30 RuthChris n ⁄* ⁄3925⁄20.80 ◊0.13
57.93⁄39.33 Ryanair ⁄* ⁄1036⁄53.32 ◊0.39
14.76⁄10.04 RyanRest ⁄* ⁄2922⁄13.61 ◊0.08

S
40.52⁄33.23 S&T Bcp ⁄1.16f ⁄400⁄37.19 ◊0.34
8.59 ⁄3.51 S1 Corp ⁄* ⁄6038 ⁄4.20 ◊0.06

22.04 ⁄8.21ÂSBA Com ⁄* ⁄5987⁄21.99 ◊0.02
13.39 ⁄8.41 SBS Tech ⁄* ⁄192⁄11.22 +0.01
36.08⁄28.50 SCBT Fncl ⁄.68 ⁄197⁄34.62 ◊0.74
4.00 ⁄2.51 SCM Mic ⁄* ⁄102 ⁄3.13 ◊0.03

43.48⁄30.06ÂSCP Pool ⁄.36 ⁄4317⁄43.74 +0.89
29.13⁄14.70 SCS Tran ⁄* ⁄513⁄26.92 ◊0.08
42.50⁄31.68 SEI Inv ⁄.22 ⁄2168⁄42.35 +0.19
45.73⁄12.38 SFBC Intl ⁄* ⁄6548⁄24.42 +0.48
6.30 ⁄5.50 SGX Phm n ⁄* ⁄61 ⁄6.15 +0.05

12.49 ⁄9.74 SI Fincl ⁄.12 ⁄37⁄11.36 +0.01
33.64⁄22.31 SI Intl ⁄* ⁄1655⁄31.07 +0.39
10.48 ⁄2.80 SM&A ⁄* ⁄433 ⁄7.02 ◊0.13
3.94 ⁄0.72 SMTC Cp g ⁄* ⁄1798 ⁄2.14 +0.08

18.15 ⁄9.21 SNB Bcsh ⁄* ⁄389⁄17.82 +0.09
33.42⁄15.57 SPSS ⁄* ⁄2975⁄31.01 ◊0.39
7.69 ⁄4.10 SRISurg ⁄* ⁄20 ⁄6.25 +0.01
6.90 ⁄3.46 SRS Lbs ⁄* ⁄60 ⁄5.99 +0.11

20.58⁄10.94 SSA GlbTc n ⁄* ⁄481⁄17.77 +0.27
52.33⁄42.25 SVB FnGp ⁄* ⁄3371⁄51.32 ◊0.10
26.00⁄20.90 SY Bcp ⁄.52f ⁄133⁄24.89 ◊0.04
6.10 ⁄3.00ÂSabaSoft ⁄* ⁄1414 ⁄6.18 +0.22

58.86⁄46.87 Safeco ⁄1.00 ⁄4823⁄51.99 ◊0.48
38.22⁄25.17 SafeNet ⁄* ⁄4928⁄25.79 ◊0.39
44.34⁄26.20 SaftyInsGr ⁄.72 ⁄615⁄39.39 ◊0.07
38.46⁄27.08 Saifun n ⁄* ⁄377⁄29.91 ◊0.04
24.20⁄13.86 SalemCm ⁄* ⁄249⁄14.20 ◊0.02
22.79⁄13.94 SalixPhm ⁄* ⁄1586⁄17.99 ◊0.28
18.79⁄14.84 SandMorH ⁄.18 ⁄93⁄16.08 ◊0.19
49.19⁄25.31ÊSanderFm ⁄.48 ⁄2682⁄25.20 ◊0.30
79.80⁄23.41 SanDisk ⁄*⁄73640⁄57.39 ◊1.65
38.55⁄30.40 SndySpr ⁄.88f ⁄146⁄35.74 ◊0.25
26.50⁄11.61 Sanfilp ⁄* ⁄524⁄14.17 +0.02
5.90 ⁄3.46 SangBio ⁄* ⁄862 ⁄5.54 +0.22
6.30 ⁄3.45 Sanmina ⁄*⁄96287 ⁄4.12 +0.05
7.54 ⁄2.80 Santarus ⁄* ⁄3774 ⁄7.06 +0.10
8.96 ⁄5.00 Sapient ⁄*⁄49232 ⁄7.65 +1.18
2.39 ⁄1.25 Satcon ⁄* ⁄598 ⁄1.91 *

37.97⁄27.01 SavanBcp ⁄.56f ⁄18⁄36.10 +0.76
4.79 ⁄2.25ÂSavientPh ⁄*⁄12388 ⁄4.92 +0.32
7.31 ⁄5.51 Scailex ⁄* ⁄113 ⁄5.75 +0.03

65.80⁄41.61 ScanSource ⁄* ⁄1344⁄57.68 +0.74
43.64⁄30.56ÂSchick Tc n ⁄* ⁄2549⁄44.98 +1.68
41.33⁄21.00 Schnitzer ⁄.07 ⁄2746⁄31.47 +0.34
40.04⁄27.33 Scholastc ⁄* ⁄2395⁄29.97 ◊0.02
48.94⁄32.15 SchoolSp ⁄* ⁄1271⁄35.05 ◊0.14
25.83⁄15.92 Schulmn ⁄.58 ⁄766⁄24.77 ◊0.18
16.25 ⁄9.65 Schwab ⁄.10 ⁄65701⁄16.12 ◊0.01
8.18 ⁄1.94 SciClone ⁄* ⁄1356 ⁄2.36 ◊0.02

33.61⁄20.84 SciGames ⁄* ⁄3916⁄32.82 ◊0.13
6.99 ⁄4.13 SciLearn ⁄* ⁄19 ⁄5.71 +0.01

13.00 ⁄2.23 SciTch ⁄* ⁄300 ⁄6.12 ◊0.33
8.35 ⁄5.80 Scopus n ⁄* ⁄49 ⁄6.95 ◊0.19

17.94⁄10.10 SeaBrght ⁄* ⁄649⁄15.91 ◊0.10
14.30 ⁄5.07 SeaChng ⁄* ⁄3299 ⁄9.23 ◊0.16
25.90⁄18.03ÂSeacoastBk ⁄.60 ⁄521⁄25.75 +0.03
163.50⁄94.17 SearsHldgs ⁄* ⁄9640⁄122.56 ◊0.78
6.52 ⁄3.52 SeattGen ⁄* ⁄1772 ⁄5.31 +0.14

15.29 ⁄7.38 SecureCmp ⁄* ⁄4818⁄12.91 +0.05
26.00⁄17.72 SecurBk s ⁄.26 ⁄90⁄23.28 +0.26
4.85 ⁄2.86 SecNtl lf ⁄.20t ⁄55 ⁄3.66 +0.01

37.08⁄17.32 SelCmfrt ⁄* ⁄4509⁄35.27 ◊0.19
3.72 ⁄2.54 Selectica ⁄* ⁄567 ⁄2.69 +0.03

59.28⁄41.90 SelctIn ⁄.88 ⁄867⁄55.48 ◊0.12
14.00 ⁄7.58 Semitool ⁄* ⁄845⁄12.79 +0.01
21.06⁄13.89 Semtech ⁄* ⁄3566⁄19.35 ◊0.35
22.80 ⁄9.68 Senomyx ⁄* ⁄3665⁄16.25 +0.05
66.55⁄48.11 Sepracor ⁄* ⁄8627⁄56.72 ◊0.15
1.51 ⁄0.60 Sequenm ⁄* ⁄563 ⁄0.65 ◊0.03

23.50 ⁄7.25 SeraCare lf ⁄* ⁄307 ⁄9.45 +0.06
24.26⁄17.22 SerenaSft ⁄* ⁄2001⁄23.78 ◊0.01
25.97⁄18.57 Serolog ⁄* ⁄4891⁄22.80 +0.08
19.49 ⁄8.45 ShamirOpt n⁄* ⁄40⁄10.14 ◊0.13
42.24⁄14.80 Shanda ⁄* ⁄9637⁄15.38 ◊0.22
17.30 ⁄8.75 ShrpIm ⁄* ⁄2099⁄11.00 +0.12
52.66⁄26.57 ShndTlcm ⁄.46f ⁄67⁄45.09 ◊0.81
17.86 ⁄9.36 Shiloh ⁄* ⁄106⁄15.83 +0.38
50.30⁄30.28 Shire ⁄.17e ⁄5936⁄46.05 +0.26
25.28⁄13.74 ShoeCarn ⁄* ⁄597⁄22.12 ◊0.08
11.00 ⁄3.64 ShoePav ⁄* ⁄97 ⁄8.65 ◊0.21
20.10⁄16.07 ShoreFn ⁄.28 ⁄11⁄18.05 +0.23
33.77⁄22.49 ShufflMst lf ⁄* ⁄5097⁄24.19 +0.16
39.47⁄10.51 SiRF Tch ⁄* ⁄9857⁄35.69 +0.59
4.50 ⁄2.34 SiebertFn ⁄* ⁄1 ⁄2.59 +0.06

25.50⁄19.00ÂSierraBc ⁄.52f ⁄43⁄25.83 +0.43
14.00 ⁄6.33 SierraWr ⁄* ⁄3034⁄12.70 +0.04
14.50 ⁄3.81 Sify ⁄* ⁄8139⁄12.28 +0.13
17.05 ⁄6.31 SigmDg ⁄* ⁄3586⁄15.00 ◊0.30
67.10⁄55.34 SigmAl ⁄.84f ⁄4495⁄64.64 ◊0.36
45.50⁄10.33 SigmaTel ⁄* ⁄7940⁄11.41 ◊0.12
32.85⁄23.58 SignatBk ⁄* ⁄496⁄32.73 +0.18
39.95⁄25.13 SilganH s ⁄.40 ⁄1271⁄37.90 +0.13
12.41 ⁄7.01 SilicnImg ⁄*⁄54715 ⁄9.95 ◊1.92
52.77⁄24.62 SilcnLab ⁄* ⁄6170⁄46.97 ◊1.25
17.45 ⁄8.75 SilicnMot n ⁄* ⁄2213⁄15.94 +0.32

6.13 ⁄2.52 SST ⁄* ⁄8410 ⁄4.91 +0.03
7.95 ⁄3.80 Slcnware ⁄.12r ⁄20476 ⁄6.91 ◊0.40

19.18 ⁄9.71 SilvStd g ⁄* ⁄8062⁄16.10 +0.08
29.96⁄21.40 SimmnsFst ⁄.64f ⁄207⁄28.72 ◊0.28
5.22 ⁄3.27 SmplTch ⁄* ⁄197 ⁄4.18 ◊0.07

34.25⁄20.82 Sina ⁄* ⁄6858⁄22.52 ◊0.16
10.07 ⁄7.35 Sinclair ⁄.40f ⁄3944 ⁄7.64 ◊0.22
8.00 ⁄2.15ÂSirenza ⁄* ⁄7639 ⁄8.03 +0.07
7.98 ⁄4.36 SiriusS ⁄*⁄1226177 ⁄5.26 ◊0.39
5.60 ⁄1.60 SirnaThera ⁄* ⁄2013 ⁄4.69 ◊0.10
5.97 ⁄2.95 SkillSoft ⁄* ⁄1677 ⁄5.32 ◊0.01

29.87⁄25.23 SkyFncl ⁄.92f ⁄1305⁄26.32 ◊0.02
34.09⁄16.22 SkyWest ⁄.12 ⁄5559⁄29.48 ◊0.31
12.16 ⁄6.24 SkyePh ⁄.20e ⁄79 ⁄7.90 +0.14
8.50 ⁄4.64 SkywksSol ⁄*⁄29432 ⁄5.31 *
9.09 ⁄8.00 SmartM n ⁄* ⁄1887 ⁄8.50 +0.05
6.75 ⁄4.76 Smith&Wol ⁄* ⁄578 ⁄5.72 +0.43

17.14 ⁄9.06 SmurfStne ⁄*⁄25976⁄13.64 +0.53
1.59 ⁄0.88 Socket ⁄* ⁄927 ⁄1.17 +0.01

23.74⁄15.07 Sohu.cm ⁄* ⁄5905⁄22.32 +0.10
36.95⁄12.50 Somantc ⁄* ⁄1022⁄23.73 ◊0.05
21.05 ⁄9.69 Somaxon n ⁄* ⁄756⁄19.38 ◊1.61
1.67 ⁄0.60 SomeraC ⁄* ⁄2156 ⁄0.64 ◊0.04

36.04⁄26.65 SonicCorp ⁄* ⁄4521⁄32.13 ◊0.30
1.50 ⁄0.86 SonicFdy ⁄* ⁄1477 ⁄1.19 ◊0.04
5.72 ⁄2.93 SonicInnov ⁄* ⁄736 ⁄4.34 +0.09

22.02⁄13.07 SonicSol ⁄* ⁄1985⁄19.05 ◊0.07
8.82 ⁄4.78 SncWall ⁄* ⁄4733 ⁄6.73 ◊0.07

40.90⁄23.36 SonoSite ⁄* ⁄2999⁄39.30 ◊0.02
5.99 ⁄3.16 Sonus ⁄*⁄11472 ⁄4.73 ◊0.01
6.25 ⁄2.39 SonusPh ⁄* ⁄2978 ⁄5.10 ◊0.02

18.19⁄12.02 SouMoBc ⁄.36 ⁄41⁄13.10 ◊0.48
20.50⁄15.00 SoundFedB ⁄.30 ⁄1185⁄20.32 ◊0.08
13.20 ⁄9.20 SrceIntlnk ⁄* ⁄3971⁄11.24 ◊0.01
26.97⁄16.74 Sourcecp ⁄* ⁄993⁄24.12 +0.72
32.09⁄24.60 SouthFncl ⁄.68f ⁄1500⁄27.14 ◊0.03
27.50⁄20.55 SthcstFn ⁄2.74t ⁄7 ⁄24.70 ◊0.13
10.46 ⁄7.97 SCmntyFn ⁄.12 ⁄110 ⁄9.30 ◊0.08
22.03⁄17.29 SsdeBTX ⁄.44a ⁄157⁄20.55 ◊0.47
24.25⁄16.78 SwstBc ⁄.30 ⁄719⁄22.18 +0.14
16.15 ⁄9.01ÂSwWater ⁄.22f ⁄5874⁄16.28 +0.43
2.20 ⁄0.68 Spacehab ⁄* ⁄464 ⁄0.73 +0.02

14.90 ⁄8.62 SpanAm ⁄.18 ⁄51⁄13.91 ◊0.68
11.21 ⁄4.35 SpanBdcst ⁄* ⁄1414 ⁄5.88 ◊0.03
15.80⁄11.71ÂSpansionA n⁄* ⁄2940⁄15.88 +0.24
12.57 ⁄8.62 SpartMot ⁄.22a ⁄159⁄10.44 ◊0.12
15.50 ⁄8.42 SprtnStr ⁄.20 ⁄1278⁄11.96 +0.09
10.35 ⁄5.39 SpclUndAll ⁄* ⁄103 ⁄6.12 ◊0.12
16.50 ⁄9.39 SpecLink ⁄.40 ⁄1952⁄12.70 ◊0.15
13.38 ⁄4.50 Spectra ⁄* ⁄284⁄10.96 +0.07
8.05 ⁄5.86 SpecCtl ⁄* ⁄265 ⁄7.35 +0.21
7.50 ⁄3.51 SpectPh ⁄* ⁄901 ⁄4.86 +0.01
5.85 ⁄1.19 Spherix ⁄*⁄24148 ⁄2.88 +0.68

13.37 ⁄3.60 Spire ⁄* ⁄348⁄10.19 ◊0.10
10.75 ⁄6.87 SptChalA n ⁄* ⁄28 ⁄7.58 +0.07
15.55 ⁄6.25 SptChalB s ⁄* ⁄12 ⁄7.55 +0.27
7.50 ⁄2.86 SprtHaley ⁄* ⁄74 ⁄4.95 ◊0.17

28.60⁄15.56 SportGde s ⁄* ⁄263⁄25.64 +0.20
9.37 ⁄3.12 StaarSur ⁄* ⁄1347 ⁄7.35 +0.14

32.39⁄23.68 StageStrs s ⁄.10 ⁄1815⁄28.11 ◊0.42
7.99 ⁄2.39 Staktek h ⁄* ⁄977 ⁄6.15 ◊0.04

31.75⁄14.81 Stamps.cm ⁄* ⁄1643⁄30.91 ◊0.16
4.00 ⁄0.95 StdMgt ⁄* ⁄379 ⁄1.00 ◊0.07

34.97⁄13.39 StdMic ⁄* ⁄2777⁄32.83 ◊0.28
20.84⁄13.80ÂStandPark ⁄* ⁄74⁄20.46 ◊0.07
30.89⁄19.14 StanlFrn s ⁄.32f ⁄243⁄26.02 +0.24
24.14⁄18.64 Staples s ⁄.17 ⁄25760⁄22.95 ◊0.36
6.64 ⁄2.00 StarScien ⁄* ⁄1532 ⁄3.03 +0.06

35.85⁄22.29ÂStarbucks s ⁄*⁄40155⁄35.39 ◊0.46
39.94⁄24.98 StatAutF ⁄.36 ⁄546⁄36.82 ◊0.62
23.98⁄13.02 StateBcp s ⁄.60f ⁄68⁄15.94 ◊0.22
28.40⁄23.76 StateNBc n ⁄.40 ⁄121⁄27.39 +0.22
8.16 ⁄5.30 STATS Chp ⁄* ⁄8073 ⁄7.03 ◊0.05

14.59⁄10.80 StealthGs n ⁄.75 ⁄749⁄11.30 *
48.49⁄25.04 StlDyna ⁄.40 ⁄6679⁄44.94 ◊0.36
32.25⁄16.49 SteelTch ⁄.30 ⁄935⁄26.66 ◊0.01
26.47⁄16.25 SteinMrt ⁄.25 ⁄1926⁄16.91 ◊0.49
46.10⁄28.69 SteinerL ⁄* ⁄1473⁄43.33 +0.09
12.00 ⁄6.75 Stellent ⁄* ⁄914⁄11.50 ◊0.02
6.58 ⁄2.59 StemCells ⁄* ⁄5338 ⁄3.62 ◊0.04

15.80 ⁄5.57 Stereotaxis ⁄* ⁄1914⁄12.04 ◊0.14
63.60⁄42.76 Stricycle ⁄* ⁄1043⁄60.92 ◊0.24
17.53⁄12.87 SterlBcsh ⁄.28f ⁄3050⁄17.10 ◊0.02
28.35 ⁄5.75 SterlCons ⁄* ⁄295⁄19.38 +0.31
23.69⁄18.02 SterlingF s ⁄.56 ⁄195⁄21.35 ◊0.25
28.71⁄21.66ÂStrlF WA s ⁄.22f ⁄1364⁄28.71 +0.02
32.36⁄15.69 SMadden ⁄1.00e ⁄1205⁄30.92 ◊1.02
7.71 ⁄4.43 StewEnt lf ⁄.10 ⁄6270 ⁄5.28 ◊0.12
1.23 ⁄0.66 StckYale ⁄* ⁄161 ⁄0.87 ◊0.01

13.49 ⁄6.50 StoltOffsh ⁄* ⁄3087⁄12.50 +0.22
41.50⁄29.92 StoltNielsn ⁄4.00e ⁄182⁄31.37 +0.66
24.50⁄19.12 StoneMor ⁄1.90f ⁄127⁄21.39 +0.06
10.93 ⁄6.42 Stratagen ⁄.25e ⁄134⁄10.62 ◊0.06
36.16⁄19.73 Stratasys ⁄* ⁄2469⁄26.66 +0.88
4.31 ⁄2.33 StrtDiag lf ⁄* ⁄81 ⁄3.49 ◊0.01

14.12 ⁄8.50 StratgDis ⁄* ⁄17 ⁄9.90 +0.13
5.05 ⁄1.24ÂStratex ⁄* ⁄6933 ⁄5.07 +0.13
7.04 ⁄3.50 StratosIntl ⁄* ⁄394 ⁄6.61 ◊0.03

65.75⁄39.01 Strattec ⁄* ⁄39⁄41.74 ◊0.54
24.75⁄14.50 StratusPrp ⁄* ⁄2⁄23.85 ◊0.08
115.21⁄77.24 Strayer ⁄1.00 ⁄2407⁄99.89 *
37.00⁄25.68 SuffolkBc ⁄.80 ⁄87⁄34.59 ◊0.04
6.55 ⁄3.86 SumTotal ⁄* ⁄326 ⁄4.36 +0.01
9.99 ⁄7.05 Summa ⁄.06 ⁄10 ⁄7.70 *

20.00⁄16.00 SmtBcTX ⁄.32f ⁄109⁄18.72 +0.05
16.70⁄13.25 SmtBGA ⁄.40 ⁄17⁄15.89 ◊0.06
23.78⁄18.70 SunBcpNJ⁄1.13t ⁄512⁄19.92 +0.12
8.65 ⁄5.86 SunHlthGp ⁄* ⁄1892 ⁄6.60 +0.27

32.86⁄10.63 SunHyd s ⁄.40 ⁄795⁄22.70 +0.12
5.00 ⁄3.42 SunMicro ⁄*⁄486991 ⁄4.30 ◊0.07
8.40 ⁄5.61 SundayCm ⁄* ⁄2 ⁄7.43 *
7.09 ⁄4.25 Sunesis n ⁄* ⁄43 ⁄5.12 +0.13
7.45 ⁄4.27 SunOpta ⁄* ⁄1535 ⁄6.76 ◊0.12

41.22⁄24.30 SunPower n ⁄* ⁄5762⁄38.21 +1.68
17.21⁄11.15 Sunterra ⁄* ⁄2063⁄14.78 +0.30
7.24 ⁄4.00 SuperGen ⁄* ⁄3266 ⁄5.13 ◊0.01

26.52⁄15.07ÂSuperEssx ⁄* ⁄1463⁄26.41 *
30.41⁄16.19 SuperWell n ⁄* ⁄504⁄26.30 +0.11
5.12 ⁄3.66 SuperHosp ⁄.28 ⁄16 ⁄4.70 ◊0.02

47.62⁄13.07 Suprtex ⁄* ⁄1126⁄31.22 ◊0.13
6.30 ⁄3.93 SupportSft ⁄* ⁄1722 ⁄4.16 +0.01

29.53⁄19.02 SurWest ⁄1.00 ⁄238⁄25.67 ◊0.05
46.89⁄30.42 SurModic ⁄* ⁄1444⁄38.52 ◊0.10
27.30⁄20.50 SusqBnc ⁄.96 ⁄836⁄23.85 +0.05
26.19⁄16.25 SwiftTrn ⁄* ⁄7388⁄25.30 ◊0.25
5.05 ⁄3.18ÂSycamore ⁄*⁄59191 ⁄5.09 +0.20

15.41 ⁄6.52 SykesEnt ⁄* ⁄903⁄13.78 +0.20
24.38⁄16.32 Symantec ⁄*⁄148715 ⁄17.52 +0.01
28.20⁄19.46 Symbion ⁄* ⁄603⁄23.72 +0.37
12.00 ⁄6.56 Symetric ⁄* ⁄3848 ⁄9.19 +0.07
31.09⁄21.47 SymyxT ⁄* ⁄1887⁄27.81 ◊0.41
5.42 ⁄3.38 Synagro ⁄.40 ⁄1476 ⁄4.44 ◊0.02

13.75 ⁄9.20 Synaloy ⁄* ⁄250⁄13.00 ◊0.17
31.34⁄15.03 Synaptics ⁄* ⁄5371⁄25.05 ◊0.32
13.06⁄11.01 SynergyFn ⁄.20 ⁄20⁄12.93 ◊0.02
46.91⁄25.02 Syneron ⁄* ⁄2629⁄28.47 +0.21
24.25⁄16.18 Synopsys ⁄*⁄17520⁄22.73 ◊0.10
11.86 ⁄7.58 Synovis ⁄* ⁄292⁄10.70 +0.15
9.80 ⁄5.00 Synplcty ⁄* ⁄905 ⁄7.05 ◊0.11
7.21 ⁄1.12 SyntaxBril ⁄* ⁄723 ⁄5.25 +0.05

22.51⁄15.24 Syntel ⁄.24 ⁄309⁄20.18 +0.18
16.50 ⁄6.54 SyntroCp ⁄* ⁄3128 ⁄9.13 +0.23
12.20 ⁄3.65 Syntrol wt ⁄* ⁄5 ⁄5.40 +0.15
10.25 ⁄2.62 SyntroCp wt ⁄* ⁄35 ⁄3.93 +0.23
14.40 ⁄8.26 Sypris ⁄.12 ⁄367⁄10.68 ◊0.32

T
18.43 ⁄6.62 T-3Engy ⁄* ⁄92⁄15.10 +0.23
13.35 ⁄4.77 TB Woods ⁄* ⁄279⁄12.13 +0.53
12.94 ⁄5.82 TBS IntlA n ⁄* ⁄544 ⁄7.03 +0.27
41.28⁄30.11 TC PpLn ⁄2.30 ⁄242⁄34.90 +0.44
20.84 ⁄7.63 TD Ameritr ⁄6.00e ⁄41738⁄19.80 +0.08
18.60⁄12.07 TESSCO ⁄* ⁄27⁄18.00 +0.10
28.17⁄16.61 THQ s ⁄* ⁄5926⁄24.49 ◊0.09
33.71⁄24.85 TIB Fncl ⁄.47f ⁄26⁄30.95 +0.15
10.06 ⁄5.28 TLC Vision ⁄* ⁄7901 ⁄6.03 ◊0.07
22.00⁄11.80 TOP Tank ⁄.84a ⁄1338⁄12.05 ◊0.04
26.00 ⁄6.63 TRM Corp ⁄* ⁄764 ⁄9.50 ◊0.29
9.50 ⁄7.30 TRX n ⁄* ⁄491 ⁄8.00 +0.10

11.16 ⁄4.35 TSR Inc ⁄.32 ⁄42 ⁄5.24 +0.24
4.04 ⁄1.89 TTI Tm ⁄* ⁄122 ⁄3.89 +0.04

13.98 ⁄6.20 TTM Tch ⁄* ⁄3038⁄13.13 ◊0.22
29.60⁄13.64 TakeTwo s ⁄*⁄19571⁄15.88 +0.18
15.00⁄10.58 Taleo A n ⁄* ⁄208⁄13.79 +0.13
11.75 ⁄5.77 TalkAmer ⁄* ⁄8861 ⁄8.85 ◊1.06

36.76⁄11.83 TalxCp s ⁄.16f ⁄1957⁄31.34 ◊0.03
15.01⁄10.02 TandyBr ⁄.11 ⁄13⁄10.70 +0.10
19.45 ⁄9.05 TanoxInc ⁄* ⁄1187⁄18.74 ◊0.13
34.85⁄13.02 TaroPh ⁄* ⁄5165⁄14.89 ◊0.16
29.00⁄17.35 Tarragn ⁄* ⁄307⁄19.46 ◊0.28
4.22 ⁄0.86 Tarrant ⁄* ⁄1371 ⁄1.16 +0.03

15.44 ⁄5.31 TASER ⁄*⁄23354⁄10.18 ◊0.06
9.78 ⁄6.70 TastyBak ⁄.20 ⁄269 ⁄7.63 +0.32

43.18⁄30.89 TaylorCap ⁄.24 ⁄131⁄38.25 ◊0.18
1.80 ⁄0.92 TeamStff ⁄* ⁄167 ⁄1.55 +0.02

42.24⁄33.04 TechData ⁄* ⁄2166⁄41.37 +0.20
60.49⁄32.99 Techne ⁄* ⁄2407⁄59.26 ◊0.06
23.20 ⁄6.00 TechSol rs ⁄* ⁄95 ⁄8.21 ◊0.21
15.34 ⁄7.50 TechTeam ⁄* ⁄504⁄10.60 +0.08
40.88⁄16.01 TecumB ⁄* ⁄16⁄19.79 ◊0.21
42.32⁄18.65 TecumA ⁄* ⁄536⁄22.93 ◊0.28
21.15⁄11.77 Tekelec ⁄*⁄10988⁄14.98 ◊0.09
3.20 ⁄1.92 TlCmSys ⁄* ⁄220 ⁄2.04 ◊0.02

31.83⁄22.26ÂTelenor ⁄.88e ⁄65⁄31.35 ◊0.42
13.31 ⁄7.15 TeleTech ⁄* ⁄1852⁄12.80 +0.01
23.95⁄15.95 TelwestGl ⁄* ⁄4233⁄23.59 ◊0.03
20.97⁄13.19 TelikInc ⁄* ⁄6067⁄20.40 ◊0.15
14.49 ⁄6.56ÂTellabs ⁄*⁄75466⁄14.46 +0.05
7.07 ⁄2.52 Telular ⁄* ⁄453 ⁄3.22 ◊0.05

12.85 ⁄7.10 Telvent ⁄* ⁄225⁄12.68 ◊0.01
25.95⁄19.16 TemecVly n ⁄* ⁄22⁄21.25 ◊0.16
4.10 ⁄1.63 Terayon lf ⁄* ⁄2557 ⁄2.38 ◊0.02

12.77 ⁄6.15 Tercica ⁄* ⁄1538 ⁄6.78 +0.03
22.07 ⁄8.55 TescoCp ⁄* ⁄881⁄19.04 +0.12
46.28⁄24.70 TesseraT ⁄* ⁄2652⁄32.78 +0.18
18.50⁄10.29 TetraTc ⁄* ⁄5251⁄17.51 ◊0.16
45.91⁄26.80 TevaPhrm ⁄.27e ⁄43847⁄41.54 +0.20
24.68⁄17.45 TxCapBsh ⁄* ⁄3029⁄21.37 *
32.43⁄26.00 TexReg ⁄.48 ⁄964⁄30.85 ◊0.20
19.13⁄12.66 TexRdhsA s ⁄* ⁄2831⁄15.49 ◊0.12
20.73⁄16.30 TexasUtd ⁄.32 ⁄576⁄18.60 +0.01
28.51⁄13.69 The9Ltd ⁄* ⁄930⁄19.96 +0.22
8.54 ⁄2.59 ThStreet ⁄* ⁄5528 ⁄6.91 +0.04

30.53⁄16.50 Theravnce ⁄* ⁄6933⁄29.63 ◊0.07
3.00 ⁄1.25 ThrmWv ⁄* ⁄1033 ⁄1.47 *
8.53 ⁄2.52 ThrdWve ⁄* ⁄644 ⁄2.95 ◊0.14

13.97⁄11.44 ThomasPrp ⁄.24 ⁄112⁄11.84 +0.02
20.37⁄18.71ÂTWeisel n ⁄* ⁄2012⁄20.22 +0.97
25.39⁄10.85 Thoratc ⁄* ⁄4149⁄20.86 ◊0.18
5.27 ⁄2.96 3Com ⁄*⁄39336 ⁄4.75 ◊0.06

26.49⁄15.57 3D Sys ⁄* ⁄4072⁄18.67 +0.14
15.69 ⁄5.37 ThrshldPh ⁄* ⁄2591⁄13.91 ◊0.09
11.88 ⁄5.60 TibcoSft ⁄*⁄17463 ⁄8.33 ◊0.14
9.82 ⁄6.44 TierTech lf ⁄* ⁄284 ⁄8.07 +0.46

33.52⁄22.15 TierOne ⁄.24 ⁄585⁄32.53 ◊0.64
26.15⁄21.89ÂTmbrlndB ⁄.64 ⁄35⁄26.02 +0.13
12.85 ⁄3.71 TW Tele h ⁄* ⁄6555⁄12.51 ◊0.07
7.75 ⁄3.50 TiVo Inc ⁄*⁄10293 ⁄5.50 ◊0.07

12.19 ⁄6.64ÂTollgrde ⁄* ⁄850⁄12.68 +0.55
23.96⁄11.05 TomOnlin ⁄* ⁄2703⁄21.07 +0.88
11.18 ⁄6.87 Topps ⁄.16 ⁄1843 ⁄8.01 +0.10
37.25⁄14.80 TorRes ⁄* ⁄1019⁄26.20 ◊0.22
59.92⁄45.55 Torm ⁄2.61e ⁄9 ⁄47.83 +0.83
17.25⁄13.00 TowrFin ⁄.04p ⁄39⁄16.50 ◊0.26
23.45⁄10.05 TowerGrp ⁄.10 ⁄4761⁄18.52 ◊1.04
2.06 ⁄0.92 TowerS ⁄* ⁄255 ⁄1.47 +0.02
3.55 ⁄1.95 TrackDat rs ⁄* ⁄78 ⁄2.85 ◊0.04

64.37⁄39.25 TractSupp ⁄* ⁄2832⁄61.28 +0.18
17.81 ⁄5.87 TrdeStatn ⁄* ⁄9533⁄16.35 ◊0.04
13.30⁄12.00 Traffic n ⁄* ⁄201⁄12.00 ◊0.13
7.75 ⁄4.39 Traffix ⁄.32 ⁄138 ⁄5.58 ◊0.02

15.50 ⁄4.56 TrnWEnt ⁄* ⁄805 ⁄5.71 ◊0.12
20.63 ⁄6.09 TransAct ⁄* ⁄772 ⁄9.53 ◊0.19
33.75⁄20.28 TrnsactnSy ⁄* ⁄2049⁄30.77 ◊0.53
1.25 ⁄0.38 Transgnmc ⁄* ⁄743 ⁄0.90 ◊0.01
2.50 ⁄0.58 Trnsmeta ⁄*⁄10229 ⁄1.35 ◊0.04
9.99 ⁄5.87 TrnspAm ⁄* ⁄6 ⁄9.95 ◊0.01
2.52 ⁄1.11 TrnSwtc ⁄* ⁄3314 ⁄1.82 ◊0.05

72.50⁄16.50 Travelzoo ⁄* ⁄1868⁄18.19 ◊0.07
47.79⁄27.95 TrendMic ⁄.33e ⁄168⁄30.31 ◊1.51
19.74 ⁄8.03 TriZetto ⁄* ⁄4129⁄17.94 +0.11
55.14⁄34.99 TriadGty ⁄* ⁄315⁄43.00 ◊0.01
27.27⁄18.63ÂTriCoBsh ⁄.48f ⁄788⁄27.62 +0.35
34.15⁄22.53 TricoM n ⁄* ⁄1717⁄29.25 ◊0.15
27.05 ⁄7.90ÂTridMic s ⁄*⁄33015⁄28.15 +1.44
44.55⁄26.64 TrimbleN ⁄* ⁄2526⁄39.21 +0.01
15.79 ⁄9.65 Trimeris ⁄* ⁄1863⁄12.19 ◊0.41
11.32 ⁄6.04 TrnBio rs ⁄* ⁄150 ⁄8.39 ◊0.09
6.24 ⁄2.49 Trintech ⁄* ⁄416 ⁄3.33 +0.05
9.45 ⁄5.55 TriPathI ⁄* ⁄2278 ⁄7.01 ◊0.24

15.50 ⁄5.75 TriplCrw n ⁄* ⁄99 ⁄7.50 +0.07
5.61 ⁄2.40 Tripos ⁄* ⁄175 ⁄3.11 ◊0.23
5.12 ⁄2.88 TriQuint ⁄*⁄14219 ⁄4.67 +0.06

23.94⁄11.11 TrueRelig n ⁄* ⁄1384⁄22.11 ◊0.39
21.98⁄15.75 TrumpEnt n ⁄* ⁄247⁄18.44 +0.38
13.66⁄10.73 TrstNY ⁄.64f ⁄1779⁄12.69 ◊0.10
30.80⁄24.00 Trustmk ⁄.84 ⁄1096⁄29.38 ◊0.34
35.90⁄19.73 TuesMrn ⁄.65 ⁄1575⁄21.23 ◊0.18
7.95 ⁄5.30 Tufco ⁄* ⁄81 ⁄7.20 +0.30
4.40 ⁄2.01 TumblwdC ⁄* ⁄1034 ⁄2.91 ◊0.09

22.70 ⁄9.85 TurboCh ⁄* ⁄1609⁄13.16 ◊0.19
4.19 ⁄2.24 TutSys ⁄* ⁄186 ⁄2.98 +0.02
9.22 ⁄2.26 Tweeter ⁄* ⁄1710 ⁄8.01 ◊0.21
9.80 ⁄2.79 24/7RealM ⁄* ⁄5531 ⁄8.84 ◊0.19

19.84⁄10.87 21CentHld ⁄.48f ⁄186⁄16.34 ◊0.49
60.00⁄19.75 TwinDs ⁄.76f ⁄39⁄54.29 ◊0.59

U
43.75⁄29.51 UAL n ⁄*⁄21144⁄36.93 +1.23
22.20⁄13.70ÂUAP Hldg ⁄.75f ⁄1142⁄22.20 +0.20
22.37⁄15.07 UCBH Hd s ⁄.10 ⁄3550⁄17.12 ◊0.14
68.50⁄53.45ÂUMB Fn ⁄1.00 ⁄417⁄67.52 ◊0.71
13.09 ⁄5.07 US Cncrt ⁄* ⁄4367⁄12.35 +0.01
7.89 ⁄4.10 USHmSy ⁄* ⁄67 ⁄7.57 +0.11
3.28 ⁄1.51 US LEC ⁄* ⁄837 ⁄2.40 +0.10

20.70⁄13.27 USPhysTh ⁄* ⁄182⁄19.45 ◊0.10
33.06 ⁄9.02 US Xprss ⁄* ⁄1488⁄16.89 +0.31
39.75⁄24.02 USA Mobl ⁄1.50e ⁄708⁄28.50 ◊0.41
32.00⁄17.74 USA Trk ⁄* ⁄1503⁄29.98 +0.24
54.10⁄37.30 USANA H ⁄* ⁄1971⁄42.42 +0.65
14.52⁄10.83 USI Hldg ⁄* ⁄1372⁄14.39 +0.19
108.71⁄62.74 UTiWrld ⁄.15f ⁄450⁄105.87 ◊1.14
14.87 ⁄5.19 UTStrcm ⁄* ⁄9665 ⁄6.52 ◊0.10
10.24 ⁄6.12 UbiquiTl ⁄* ⁄4606 ⁄9.75 ◊0.06
14.70 ⁄8.15 Ulticom ⁄* ⁄514⁄10.36 ◊0.02
23.72⁄12.37 UltimSoft ⁄* ⁄1072⁄22.23 ◊0.07
10.14 ⁄5.38 UltraClean ⁄* ⁄54 ⁄9.40 ◊0.19
18.59 ⁄9.59 Ultralife ⁄* ⁄744⁄12.91 ◊0.14
22.93⁄13.21 Ultratech ⁄* ⁄4626⁄20.36 ◊0.73
29.67⁄19.63 Umpqua ⁄.48f ⁄2131⁄27.04 ◊0.11
41.90⁄21.08 UndArmr n ⁄* ⁄4965⁄28.92 +0.15
15.13 ⁄9.77 Unica n ⁄* ⁄313⁄13.05 +0.02
11.50 ⁄7.77 UnicoA ⁄* ⁄78 ⁄9.54 ◊0.01
50.15⁄29.33 UnBkshCp ⁄.88f ⁄179⁄48.49 ◊0.42
27.15⁄15.60 UnionCmty ⁄.60 ⁄3 ⁄27.00 ◊0.15
18.15⁄12.80 UnionDrll n ⁄* ⁄4508⁄13.77 +0.68
19.00⁄16.17 UnionFnB ⁄.40 ⁄3⁄17.87 +0.77
22.00⁄20.10 UnionBc ⁄.44 ⁄9 ⁄21.29 +0.44
22.45⁄15.85 UAmIndem ⁄* ⁄1754⁄21.77 ◊0.23
17.00⁄14.38 UtdBOH ⁄.52f ⁄1 ⁄15.75 +0.24
38.55⁄29.82 UBWV ⁄1.08 ⁄917⁄37.63 ◊0.36
30.50⁄21.70 UtdCBksGa⁄.32f ⁄554⁄27.75 ◊0.25
13.33⁄10.05 UtdCmnty ⁄.36f ⁄463⁄12.56 +0.23
12.61⁄11.06 UtdFnBcp n ⁄.05p ⁄76⁄11.61 ◊0.23
23.44⁄18.88 UFinlCp s ⁄.92f ⁄1 ⁄22.48 ◊0.46
47.72⁄27.75 UFireC ⁄.48 ⁄1001⁄39.13 ◊1.06
36.00⁄24.60 UtdNtrlF ⁄* ⁄2044⁄31.55 ◊0.31
15.40 ⁄8.51 UtdOnln ⁄.80 ⁄7835⁄12.25 ◊0.08
30.72⁄18.58 UtdPanA ⁄* ⁄156⁄28.42 ◊0.20
17.99 ⁄4.86 UtRetail ⁄* ⁄537⁄17.41 ◊0.30
35.42⁄22.60ÂUSecBcCA⁄.80f ⁄35⁄36.00 +1.61
35.97⁄11.91 USLime ⁄.10 ⁄13⁄25.57 +0.22
53.62⁄41.07 UStatn ⁄.10 ⁄3439⁄48.63 ◊1.16
40.07⁄25.43ÂUtdSurg s ⁄* ⁄5716⁄39.25 +0.97
78.74⁄42.09 UtdThrp ⁄* ⁄5156⁄67.02 ◊1.01
14.99⁄10.10 UnityBcp ⁄.20b ⁄8 ⁄14.75 ◊0.08
25.08⁄13.68 UnvAmr ⁄* ⁄3584⁄15.21 ◊0.05
14.22 ⁄5.77 UnivDisp ⁄* ⁄1226⁄12.25 ◊0.13
18.69⁄15.35 UnvElc ⁄* ⁄291⁄18.05 ◊0.05
62.45⁄37.10 UnivFor ⁄.11f ⁄888⁄61.72 +0.20
20.18⁄12.00 UnvStain ⁄* ⁄90⁄19.00 +0.03
26.87⁄12.35 UnvTrck ⁄* ⁄190⁄24.77 +0.27
31.50⁄22.52 UnivstPa s ⁄.76 ⁄122⁄24.85 ◊0.48
28.20⁄22.53 Unizan ⁄.54a ⁄1299⁄26.84 ◊0.04
33.77⁄20.38 UrbanOut s ⁄*⁄14718⁄27.01 ◊0.49
7.39 ⁄3.59 Urologix ⁄* ⁄334 ⁄3.72 ◊0.09

33.25⁄20.20 UtahMed ⁄.72f ⁄11⁄32.98 ◊0.02

V
2.64 ⁄1.28ÂVA Sftwr ⁄*⁄69551 ⁄2.96 +0.36

29.94⁄18.35 VCA Ant ⁄* ⁄2778⁄29.11 ◊0.15
13.86 ⁄8.00 VNUS Md h ⁄* ⁄862 ⁄8.89 +0.09
51.95⁄22.30 VSE Cp ⁄.24 ⁄19⁄51.00 ◊0.60
10.44 ⁄8.33 ValeraPh n ⁄* ⁄489 ⁄8.40 ◊0.59
38.00⁄26.00ÂVlyBcNV ⁄* ⁄22⁄38.14 +0.14
43.04⁄33.36 ValueLine ⁄1.00 ⁄15⁄34.75 +0.09
14.21 ⁄8.01 ValVis A ⁄* ⁄1440⁄12.10 +0.08
20.98 ⁄9.01 ValueClick ⁄*⁄11466⁄17.16 +0.08
43.31⁄32.71 Varian ⁄* ⁄1631⁄39.37 ◊0.39
53.91⁄32.55 VarianS ⁄* ⁄4574⁄51.63 +0.04
7.76 ⁄3.47 VarsityGrp ⁄* ⁄1594 ⁄4.19 +0.32

13.36 ⁄6.53 VascSol ⁄* ⁄468 ⁄6.85 +0.05
6.08 ⁄1.75 Vasogen g ⁄* ⁄4425 ⁄3.08 +0.06

22.95⁄12.83 VeecoInst ⁄* ⁄3435⁄20.60 +0.11
44.95⁄30.40 Ventana s ⁄* ⁄2588⁄37.31 ◊0.77
27.99⁄16.39 Ventiv ⁄* ⁄1350⁄26.72 ◊0.23
3.23 ⁄0.72 Verilink h ⁄* ⁄251 ⁄0.82 +0.01

43.17⁄29.37 VerintSys ⁄* ⁄1019⁄37.05 ◊0.36
33.36⁄19.01 Verisign ⁄*⁄23304⁄24.57 ◊0.20
3.74 ⁄1.55 Vernalis ⁄* ⁄3 ⁄2.75 +0.05

37.85 ⁄8.61ÂVertxPh ⁄*⁄12509⁄37.73 +0.32
44.03⁄29.15 Vertrue ⁄* ⁄1231⁄43.25 +0.32
11.51 ⁄4.66 ViaCell ⁄* ⁄976 ⁄4.97 ◊0.02
29.17⁄17.30 ViaSat ⁄* ⁄5165⁄28.25 ◊0.03
6.98 ⁄3.46 Vical ⁄* ⁄1518 ⁄4.20 +0.01

18.71 ⁄9.77ÂVicor ⁄.12f ⁄1359⁄19.13 +0.42
15.77 ⁄9.10 VidDisp ⁄.08 ⁄46 ⁄9.30 ◊0.11
3.36 ⁄0.97 ViewptCp ⁄* ⁄1942 ⁄1.04 +0.01

18.50⁄10.70 Vignette rs ⁄* ⁄2152⁄16.02 +0.11
19.22 ⁄6.43 ViisageT rs ⁄* ⁄3886⁄18.84 +0.33
68.00⁄38.77 VilSpM ⁄.70f ⁄2 ⁄51.22 ◊1.78
13.20 ⁄7.61 Vimicro n ⁄* ⁄257⁄11.65 ◊0.35
34.69⁄26.42 VineydNB ⁄.32f ⁄315⁄30.59 +0.24
14.07 ⁄7.25 ViragLog ⁄* ⁄565⁄11.18 ◊0.16
35.51⁄20.69ÂVA Cmce s ⁄* ⁄555⁄35.58 +0.13
40.50⁄31.77 VaFinGp ⁄.88 ⁄74⁄40.24 ◊0.26
24.36 ⁄1.67 ViroPhrm ⁄* ⁄6023⁄20.15 ◊0.28
36.46⁄12.01 VistaPrt n ⁄* ⁄1393⁄32.36 +0.38
24.00⁄11.12 VistaCre ⁄* ⁄471⁄13.66 ◊0.26
34.18⁄13.28ÂVtlImgs ⁄* ⁄3922⁄32.65 ◊0.91
52.42⁄37.00ÂVitalSgn ⁄.28 ⁄237⁄51.51 ◊0.74
3.50 ⁄1.50 Vitesse ⁄*⁄72304 ⁄3.19 ◊0.04

20.00⁄13.41 Vitran g ⁄* ⁄103⁄19.49 ◊0.05
4.10 ⁄2.45 VitriaTch ⁄* ⁄160 ⁄2.69 *
4.58 ⁄2.25 Vivus ⁄* ⁄751 ⁄3.35 *

15.65 ⁄9.25 Vocus n ⁄* ⁄391⁄12.56 +0.01
41.40⁄24.40 Volcom n ⁄* ⁄6481⁄31.80 ◊0.65
19.25 ⁄9.60 Volterra ⁄* ⁄3742⁄17.51 ◊0.11
49.89⁄37.00 Volvo ⁄2.17e ⁄406⁄43.74 ◊0.10
8.70 ⁄3.63 VyyoInc ⁄* ⁄1384 ⁄6.41 +0.26

W
10.05 ⁄6.50 WCA Wste ⁄* ⁄396 ⁄7.49 +0.09
34.18⁄25.02 WD 40 ⁄.88 ⁄591⁄30.92 ◊0.93
82.00⁄40.31ÂWFS Fncl ⁄* ⁄79⁄82.06 +0.06
3.28 ⁄0.88 WJ Com h ⁄* ⁄724 ⁄1.90 ◊0.02

60.55⁄47.05 WPP Gp ⁄.73e ⁄1236⁄55.17 +0.88
29.50 ⁄5.65 WPT Ent ⁄* ⁄1048 ⁄6.04 +0.05
3.18 ⁄1.22 WQN Inc ⁄* ⁄107 ⁄1.80 +0.03

65.00⁄49.50 WSFS ⁄.28 ⁄68⁄63.49 +0.80
17.80⁄15.66 WVS Fn ⁄.64 ⁄7 ⁄16.10 *
12.33 ⁄9.97 WainBk ⁄.28f ⁄11⁄10.15 ◊0.01
28.22⁄19.70 Warnaco ⁄* ⁄2459⁄23.59 ◊0.16
18.68 ⁄8.01 WarrenRs ⁄* ⁄1954⁄15.01 +0.03
25.49⁄16.75 WarwkVly ⁄.80 ⁄57⁄21.67 +0.17
20.00⁄12.75 WashBnk s ⁄.25f ⁄49⁄19.01 +0.01
25.07⁄21.11 WashFed ⁄.80 ⁄1525⁄23.50 +0.08
60.03⁄40.78 WashGInt ⁄* ⁄3316⁄56.87 +0.27
30.38⁄23.94 WshTrst ⁄.72 ⁄89⁄26.37 ◊0.51
16.38⁄11.59 WasteInd ⁄.16 ⁄67⁄15.96 +0.21
4.44 ⁄2.80 WasteSvc g ⁄* ⁄2265 ⁄3.38 +0.02
4.73 ⁄2.93 WtchGrd ⁄* ⁄2693 ⁄4.00 ◊0.11

11.99⁄10.35ÂWauwatsa n ⁄* ⁄328⁄11.98 *
1.35 ⁄0.58 WaveSys ⁄* ⁄4775 ⁄0.68 *

16.00 ⁄4.64 Wavecm ⁄* ⁄23⁄10.85 +0.20
16.50⁄13.83 WayneSvg ⁄.48 ⁄51⁄15.25 +0.24
41.62⁄19.80 WebMD n ⁄* ⁄3879⁄34.31 ◊1.13
20.83 ⁄9.95 WebSide ⁄* ⁄3752⁄13.93 ◊0.51
29.96⁄19.20 WebEx ⁄*⁄22704⁄28.75 +1.82
8.50 ⁄4.50 webMeth ⁄* ⁄5924 ⁄7.80 +0.30

69.73⁄45.26 Websense ⁄*⁄14009⁄59.85 ◊1.42
11.15 ⁄8.11ÂWebsitPro n ⁄* ⁄561⁄11.33 +0.58
10.34 ⁄4.28 Webzen ⁄.07e ⁄679 ⁄6.13 ◊0.06
22.58⁄15.78 WernerEnt ⁄.16 ⁄4954⁄20.70 ◊0.32
32.50⁄24.80 Wesbanc ⁄1.04 ⁄303⁄32.16 ◊0.19
20.02⁄15.34 WestBcp ⁄.64 ⁄114⁄18.97 ◊0.05
28.43⁄20.26 WstCstB ⁄.42f ⁄113⁄26.92 ◊0.45
43.59⁄30.05 WstCorp ⁄* ⁄1682⁄42.13 +0.54
26.16⁄12.18 WstMar ⁄* ⁄1199⁄13.78 ◊0.07
56.25⁄47.33 WAmBcp ⁄1.28 ⁄1639⁄54.27 ◊0.69
5.70 ⁄2.77 Westaff ⁄* ⁄41 ⁄4.41 +0.02
5.90 ⁄2.16 Westaim ⁄* ⁄764 ⁄5.37 ◊0.07

18.70⁄13.55 Westbank ⁄.56 ⁄48⁄15.30 ◊0.50
7.31 ⁄3.56 Westell ⁄* ⁄2360 ⁄4.60 ◊0.02

43.40⁄30.50 WSierraBc ⁄* ⁄233⁄42.86 ◊0.15
7.04 ⁄2.28 WetSeal ⁄* ⁄7431 ⁄5.38 ◊0.01

23.90⁄17.08 WeycoGp s ⁄.28 ⁄74⁄21.70 +0.15
44.82 ⁄8.03 WheelPit ⁄* ⁄2270⁄15.13 ◊0.27
6.33 ⁄4.30 WhiteElec ⁄* ⁄498 ⁄5.84 +0.07

34.46⁄24.14 WhitneyH s ⁄1.00 ⁄2393⁄33.75 ◊0.25
11.25 ⁄8.60 WhittierE n ⁄* ⁄382 ⁄9.65 +0.64
79.90⁄48.00 WholeFd s ⁄.60a ⁄18487⁄63.60 ◊1.52
19.20⁄11.75 WidrThan n ⁄* ⁄781⁄13.50 ◊0.73
17.60 ⁄6.06ÂWildOats ⁄*⁄15732⁄17.89 +0.68
23.23⁄14.15ÂWmsScots n ⁄* ⁄1509⁄22.65 ◊0.38
10.84 ⁄6.70 WillisLF ⁄* ⁄6 ⁄9.39 ◊0.36
17.40⁄14.16 WillowG ⁄.48 ⁄361⁄16.77 +0.27
18.15⁄12.30 WilshBcp ⁄.16 ⁄695⁄17.88 +0.03
7.30 ⁄2.53 WilsonsLth ⁄* ⁄974 ⁄3.34 +0.13

17.68⁄11.04 WindRvr ⁄* ⁄5602⁄14.18 ◊0.08
24.34⁄16.29 Winmark ⁄* ⁄3⁄22.00 *
59.63⁄45.00 Wintrust ⁄.28f ⁄921⁄53.77 ◊0.51
9.31 ⁄4.92 WrlssFac ⁄* ⁄4618 ⁄5.48 ◊0.04

24.15⁄15.68 WitnSys ⁄* ⁄2918⁄23.81 ◊0.03
15.00⁄11.10 Woodhd ⁄.40 ⁄98⁄14.57 ◊0.01
34.00⁄20.08 WdwrdGv s ⁄.40 ⁄1487⁄32.89 ◊0.81
32.42⁄22.85 WldAccep ⁄* ⁄670⁄27.26 ◊0.67
13.89 ⁄5.85 WorldAir lf ⁄* ⁄1585 ⁄9.68 +0.05
1.63 ⁄0.44 WHeart g ⁄* ⁄120 ⁄0.58 +0.01

26.00⁄10.26 WorldSpc n ⁄* ⁄2203⁄13.28 +0.15
28.56⁄18.27 WrightM ⁄* ⁄4792⁄19.14 ◊0.60
76.45⁄42.06 Wynn ⁄*⁄11276⁄65.92 +0.20

X  Y  Z
37.31⁄22.94ÊXM Sat ⁄*⁄310351⁄21.57 ◊2.41
2.09 ⁄0.98 XOMA ⁄* ⁄4180 ⁄1.74 *

16.79 ⁄9.71 X-Rite ⁄.10 ⁄1345⁄12.22 +0.47
12.00 ⁄6.68 XTL Bio n ⁄* ⁄13 ⁄6.75 ◊0.10
2.05 ⁄0.25 XcyteTh ⁄* ⁄1226 ⁄0.75 ◊0.01

19.97 ⁄9.48 XenoPort n ⁄* ⁄341⁄17.59 +0.34
6.60 ⁄2.28 Xenogen ⁄* ⁄5398 ⁄4.06 +0.16
4.00 ⁄1.93 XetaTech ⁄* ⁄236 ⁄2.00 ◊0.13

32.30⁄21.25 Xilinx ⁄.28 ⁄82541⁄27.14 ◊0.46
26.40⁄12.50ÂXyratex ⁄* ⁄2336⁄26.51 +1.02
64.47⁄38.81 YRC Wwde ⁄* ⁄9357⁄47.63 ◊0.38
15.00⁄13.00 YadkinVBk ⁄.44 ⁄50⁄14.90 +0.19
43.66⁄30.30 Yahoo ⁄*⁄125225 ⁄32.76 +0.01
7.49 ⁄2.84 YakCom ⁄* ⁄135 ⁄3.13 +0.01

38.25⁄31.98 YardvNB ⁄.46 ⁄78⁄37.23 ◊0.41
28.00⁄18.11 YorkWater ⁄.67f ⁄47⁄26.60 +0.42
9.53 ⁄1.70 YoungBd ⁄* ⁄124 ⁄3.58 +0.02

41.94⁄31.45 YoungIn ⁄.16 ⁄99⁄35.73 +0.33
51.77⁄34.88 ZebraT ⁄* ⁄2863⁄44.44 ◊0.04
18.88 ⁄3.10 Zevex ⁄* ⁄2664⁄16.15 +0.02
3.81 ⁄1.80 ZhoneTch ⁄*⁄21039 ⁄2.55 +0.01
7.94 ⁄1.30 ZiCorp ⁄* ⁄836 ⁄1.76 ◊0.02
4.65 ⁄2.55 Zila ⁄* ⁄621 ⁄3.82 +0.02
5.62 ⁄1.99 ZiLOG ⁄* ⁄148 ⁄2.21 ◊0.04

81.70⁄65.70ÂZionBcp ⁄1.44 ⁄7669⁄80.13 ◊1.45
16.71 ⁄7.75 ZipRlty ⁄* ⁄404 ⁄9.36 +0.22
4.15 ⁄1.50 Zix Corp ⁄* ⁄2224 ⁄1.92 ◊0.01

33.35⁄20.07 ZollMed ⁄* ⁄619⁄26.03 ◊0.40
16.94 ⁄8.03 Zoltek ⁄* ⁄6902⁄16.40 +0.77
4.48 ⁄1.96 Zomax ⁄* ⁄1309 ⁄2.03 ◊0.03
6.59 ⁄2.83 Zones ⁄* ⁄141 ⁄5.91 ◊0.09

22.50 ⁄8.71 Zoran ⁄* ⁄5566⁄21.10 ◊0.42
52.08⁄20.50 Zumiez n ⁄* ⁄381⁄48.81 ◊0.61
18.83 ⁄9.20 Zygo ⁄* ⁄1834⁄17.40 +0.35
25.00⁄14.57 ZymoGen ⁄* ⁄1872⁄21.02 ◊0.38
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52-Week Sales
High Low Stock Div 100s Last Chg

Investment Grade

High Yield

Convertibles

Market Breadth

Total Issues Traded 3960 2484 1205 271
Advances 2321 1481 683 157
Declines 1297 778 422 97
Unchanged 117 54 56 7
52 Week High 105 31 50 24
52 Week Low 103 89 11 3
Dollar Volume * 12,852 8,198 3,258 1,396

Goldman Sachs Gp GS.VN 5.350 Jan 2016 Aa3/A+ 100.768 98.936 99.011 0.075 5.480
Ge Global Insurance Hld GE.GM 6.450 Mar 2019 Baa1/BBB+ 107.313 104.090 106.090 0.005 5.778
Wells Fargo WFC.IF 5.125 Feb 2007 Aa1/AA– 100.500 99.500 100.095 –0.022 5.023
Credit Suisse First Boston (Usa) CSR.OK 4.875 Aug 2010 Aa3/A+ 98.915 98.880 98.907 –0.581 5.151
Wellpoint WLP.GN 5.850 Jan 2036 Baa1/BBB+ 99.977 99.467 99.935 0.531 5.854
Household Finance HI.KT 7.875 Mar 2007 Aa3/A 103.384 102.000 102.718 –0.062 5.110
Pancanadian Petroleum PCX.GB 6.300 Nov 2011 Baa2/A– 105.224 105.122 105.122 0.192 5.245
Royal Kpn Nv (Kpn) KPN.GE 8.000 Oct 2010 Baa2/BBB+ 108.365 108.055 108.164 –0.063 5.945
General Electric Capital GE.GWN 5.000 Jan 2016 Aaa/AAA 99.343 98.042 98.362 –1.081 5.214
Toyota Motor Credit TM.IJ 5.650 Jan 2007 Aaa/AAA 100.536 100.536 100.536 2.535 5.024

General Motors Acceptance GMA.HF 8.000 Nov 2031 Ba1/BB 97.500 94.618 95.340 –0.910 8.445
General Motors GM.HB 8.375 Jul 2033 B1/B 74.812 70.630 71.000 –0.500 12.002
General Motors Acceptance GMA.GY 7.750 Jan 2010 Ba1/BB 100.508 93.000 95.750 –1.350 9.062
General Motors GM.HC 8.250 Jul 2023 B1/B 74.000 69.281 71.560 2.560 12.231
Delphi Automotive Systems DPHIQ.GB 6.500 May 2009 ––/–– 56.000 53.000 56.000 2.250 N/A
Intelsat INTEL.GF 7.625 Apr 2012 Caa1/B 85.000 79.800 85.000 2.750 11.047
Mirant Americas Generation MIR.GN 8.500 Oct 2021 B2/B– 102.750 102.000 102.750 0.500 8.185
Echostar Dbs DISH.GK 5.750 Oct 2008 Ba3/BB– 98.625 98.250 98.250 1.250 6.488
General Motors Acceptance GMA.HE 6.875 Sep 2011 Ba1/BB 96.169 91.500 91.580 –1.420 8.821
Visteon VC.GB 8.250 Aug 2010 B3/B– 88.750 83.938 84.500 1.000 12.945

Citadel Broadcasting CDL.GB 1.875 Feb 2011 ––/–– 82.625 79.773 82.625 3.125 5.947
St Jude Medical STJ.GA 2.800 Dec 2035 ––/BBB+ 100.231 99.250 100.125 0.354 2.640
Walt Disney DIS.HW 2.125 Apr 2023 Baa1/A– 106.475 104.000 106.375 0.464 –0.816
Qwest Comm Intl (New) Q.IS 3.500 Nov 2025 B3/B 126.250 123.104 126.250 4.992 –1.781
Vornado Realty L.P VNO.GE 3.875 Apr 2025 Baa2/BBB 107.125 106.722 106.722 0.024 2.682
Veeco Instruments VECO.GB 4.125 Dec 2008 ––/–– 97.000 96.000 96.750 0.875 5.377
Watson Pharmaceuticals WPI.GC 1.750 Mar 2023 Ba1/BBB– 102.000 93.000 94.297 0.297 2.151
Teva Pharmaceutical Industries TEVA.GH 0.250 Feb 2024 ––/BBB 122.500 118.000 122.500 2.375 –4.863
Ocwen Financial OCN.GD 3.250 Aug 2024 ––/B– 100.750 99.835 100.750 1.171 N/A
Xm Satellite Radio Hlds XMRD.GI 1.750 Dec 2009 Caa3/CCC– 85.500 83.539 83.600 –1.650 6.746
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might entail. Several legislators
implied that the only moral course
for the companies was to leave Chi-
na, which is hardly a solution.
Christopher Smith, the New Jersey
Republican who presided over the
hearing, introduced a bill on Thurs-
day that would prevent companies
from, among other things, cooper-
ating with censorship. But its
chances of passage are slim to
none.

Indeed, even companies that
should be receiving credit for tak-
ing a few steps in the right direc-
tion instead got a slap in the face.
In entering the Chinese market, for
instance, Google decided not to set
up either a blogging or an e-mail
service, because it didn’t want to be
in the position Yahoo found itself
in: forced to turn over data identi-
fying a dissident. And its new Chi-
nese search engine tells a user
whenever a search result yields
censored information — a step
most free speech advocates have
been calling for. Yet James A.
Leach, Republican of Iowa, ac-
cused Google of serving as “a func-
tionary of the Chinese govern-
ment.” He added, “If we want to
learn how to censor, we’ll go to
you.”

(Just as an aside, don’t you think
they’re starting to regret their self-
righteous motto over there at Goo-
gle? At the hearing, the words
“Don’t be evil” were hurled back at
the company at least a half-dozen
times. Get used to it, fellas.)

Putting aside all the money to be
made in China — which of course is
their prime motive for being there
— the companies make two funda-
mental arguments. First, they say,
no matter how hard China tries to
block information, it can’t block ev-
erything; clever hackers will find
ways around government filters
and censors. Thus American tech-
nology, even with the restrictions,
is helping make China a freer
place. And second, they say, they
have to abide by the laws of the
countries they operate in, even if
those laws sometimes violate
Western standards. 

These are not particularly strong
arguments, however. Yes, there is
a school of thought that says the In-
ternet is, by its very nature, a tool
for freedom. But Jack Goldsmith, a
Harvard Law School professor who
has just co-authored a book entitled
“Who Controls the Internet?”, says
he believes that this is wildly over-
stated. “China is subsidizing band-
width, and making it very easy for
people to use the Internet,” he said.
But, he added, “the government is
using the Internet as a tool for na-
tionalistic propaganda. China is not
perfect at keeping stuff out, but
they don’t have to be. The vast ma-
jority of people aren’t going to try

to avoid the censorship.”
China, said Orville Schell, the

dean of the journalism school at the
University of California, Berkeley,
and a recognized China expert, “is
the great petri dish experiment as
to whether the Internet can be
brought to heel.” 

As for the second argument, lis-
ten to Jeffrey A. Sonnenfeld, the

senior associate dean at the Yale
School of Management. “ ‘When in
Rome’ is not a justifiable term for
doing business,” he said. There are
core Western values that Ameri-
can companies need to uphold no
matter what local law dictates. The
best parallel, he suggested, was the
eventual refusal of many Ameri-
can companies to work with the
apartheid regime in South Africa.

Starting in the mid-1970’s, a num-
ber of American companies doing
business in South Africa began ad-
hering to voluntary antidiscrimina-
tion guidelines called the Sullivan
Principles, named after their cre-
ator, Leon Sullivan, a minister and
a member of the General Motors
board. Then, a decade later, many

of them pulled out of the country al-
together, after Congress imposed
economic sanctions on South Af-
rica. The principle became more
important than the money.

Mr. Schell argues that technol-
ogy companies should have seen
these problems coming in China.
Activist groups tried to talk to
them, he told me, but in their race
to dive into the huge Chinese mar-
ket, the companies weren’t much
interested in listening. “There was
this overweening pride,” he said.
“They couldn’t imagine themselves
getting bogged down in China. They
should have listened to the people
telling them that they needed to
have some minimal standards of
practices.” Now, he added, people
in China are calling Google “the eu-
nuch. It is a neutered search en-
gine.”

Belatedly, the companies have
begun talking to the activist com-
munity, and to each other as well,
as they try to figure out whether —
and how — they can put together
standards along the lines of the Sul-
livan Principles for free speech
and privacy. Mr. Schell says he be-
lieves that the companies have
more leverage than they think with
China, especially if they act in con-
cert. “If they all said, ‘We don’t
turn over data,’ China would have a
bit of a dilemma,” he said. For all
their tough talk, China’s leaders
don’t want to be in the position of
throwing such high-profile compa-
nies as Microsoft and Google out of
the country.

Still, the technology industry
can’t do it without help. When I
asked Representative Smith
whether he thought the Sullivan
Principles offered a good road map
for technology companies doing
business in China, he demurred.
The Sullivan Principles were help-
ful, he said, “but what changed
South Africa more than anything
were the sanctions.”

And thus the great irony of
Wednesday’s hearing. Congress
could certainly pass a law forbid-
ding technology companies from
doing business in China just as it
once prohibited trade with South
Africa, and still bans commerce
with countries like Cuba and Bur-
ma. But it won’t. China is too im-
portant. Ever since the Nixon ad-
ministration, the government has
consistently believed that engaging
with China was better than not,
precisely the argument now being
made by the technology industry.
Even Mr. Lantos talked about the
importance of working with China
on a variety of issues.

After which he excoriated the
four witnesses for, well, engaging
with China. Caught between a rock
and a hard place, American com-
panies need Congress to help them
push back in the name of free
speech and privacy, just as they
once needed Congress to help them
push back against apartheid. If all
they are going to get instead is an-
gry rhetoric, then you have to won-
der: who really should be
ashamed?

JOE NOCERA

Enough Shame to Go Around on China
Continued From First Business Page

Lots of hard questions
for Internet firms but
no real solutions.

TimesSelect: Meet Joe
Nocera at nytimes.com

/nocera.

KeySpan, the Brooklyn-
based utility company, con-
firmed yesterday that it was in
talks with potential buyers. 

Trading in the shares of
KeySpan was halted on the
New York Stock Exchange
yesterday morning after The
New York Times reported that
the company had been put up
for sale and had attracted at
least two bidders. KeySpan put
out its statement confirming
the talks at 11 a.m., and its
shares jumped. 

The stock closed the day up
nearly 12 percent, or $4.23, to
$40.41. It was the stock’s big-
gest single-day gain since Au-
gust 2000. With the rally, KeyS-
pan now has a market value of
$7 billion. 

With 2.6 million customers,
KeySpan is the largest distrib-
utor of natural gas in the
Northeast, operating regulated
natural gas utilities in New
York, Massachusetts and New
Hampshire.

The power industry has been
undergoing a wave of consoli-
dation, as utility companies
seek to grow by acquisition.

Consolidated Edison of New
York, and National Grid, a
British company with a grow-
ing presence in the United
States, are seen as the front-
runners to acquire KeySpan.
Shares of Con Ed rose 9 cents
yesterday, to $45.44.

In trading in London, shares
of National Grid fell 1.62 per-
cent, to 578.50 pence.

KeySpan Says
It Has Bidders
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By JOHN MARKOFF
PALO ALTO, Calif., Feb. 23 — A

small group of National Security
Agency officials slipped into Silicon
Valley on one of the agency’s periodic
technology shopping expeditions this
month.

On the wish list, according to sev-
eral venture capitalists who met with
the officials, were an array of tech-
nologies that underlie the fierce de-
bate over the Bush administration’s
anti-terrorist eavesdropping pro-
gram: computerized systems that re-
veal connections between seemingly
innocuous and unrelated pieces of information. 

The tools they were looking for are new, but their application
would fall under the well-established practice of data mining: using
mathematical and statistical techniques to scan for hidden rela-
tionships in streams of digital data or large databases.

Supercomputer companies looking for commercial markets have
used the practice for decades. Now intelligence agencies, hardly new-
comers to data mining, are using new technologies to take the practice
to another level.

But by fundamentally changing the nature of surveillance, high-
tech data mining raises privacy concerns that are only beginning to be
debated widely. That is because to find illicit activities it is necessary
to turn loose software sentinels to examine all digital behavior wheth-

er it is innocent or not.
“The theory is that the automated

tool that is conducting the search is not
violating the law,” said Mark D. Rasch,
the former head of computer-crime in-
vestigations for the Justice Department
and now the senior vice president of So-
lutionary, a computer security compa-
ny. But “anytime a tool or a human is
looking at the content of your communi-
cation, it invades your privacy.”

When asked for comment about the
meetings in Silicon Valley, Jane Hud-
gins, a National Security Agency
spokeswoman, said, “We have no in-

formation to provide.’’ 
Data mining is already being used in a diverse array of commer-

cial applications — whether by credit card companies detecting and
stopping fraud as it happens, or by insurance companies that predict
health risks. As a result, millions of Americans have become en-
meshed in a vast and growing data web that is constantly being exam-
ined by a legion of Internet-era software snoops.

Technology industry executives and government officials said
that the intelligence agency systems take such techniques further, ap-
plying software analysis tools now routinely used by law enforcement
agencies to identify criminal activities and political terrorist or-

Taking
Snooping
Further

Government Looks at Ways 
To Mine Databases
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‘‘I
am just sitting here with a
glass of wine in my hands, re-
flecting on what a really bad
week you and your friends

have had,” read the e-mail message
to Herb Greenberg, a well-known col-
umnist for MarketWatch.com. 

It was Friday, Feb. 10, just after 7
p.m. Three days earlier, Mr. Green-
berg had received a subpoena from
the Securities and Exchange Com-
mission, demanding that he turn

over all com-
munications
between him
and a handful
of his sources
concerning five
companies he
had written
about. One of
the companies
was Overstock-
.com, an un-
profitable re-
tail liquidation
Web site based
in Utah. Pat-

rick M. Byrne, Overstock’s chief ex-
ecutive, was the author of the mes-
sage.

For some time now, Mr. Byrne has
been saying that his company is the
victim of a Wall Street conspiracy in-
tended to drive down its stock, which
has fallen to the mid-20’s from the
mid-70’s since the fall of 2004. Last
August, Overstock sued Rocker
Partners, a short-selling hedge fund
that has been openly negative on the
company, and Gradient Analytics, an
independent research firm that has
written consistently bearish reports
on Overstock’s mounting business
problems. The lawsuit asserted that
the two firms were acting in concert
to hurt the company and manipulate
its stock price. Both Donn W. Vick-
rey, who runs Gradient Analytics,
and David A. Rocker, the managing
partner of Rocker Partners, have
been sources for Mr. Greenberg over
the years. And Mr. Greenberg has
written about Overstock and Mr.
Byrne from time to time, in his typi-
cally tough-minded fashion.

Which of course makes Mr. Green-
berg a charter member of the Over-
stock conspiracy. To hear Mr. Byrne
tell it, Mr. Greenberg’s role is to do
the bidding of Rocker Partners and
Gradient Analytics; when asked last
year by Ron Insana of CNBC wheth-
er he was accusing Mr. Greenberg of
“helping others front-run or trade il-
legally in the shares of your compa-
ny’s stock,” Mr. Byrne replied,
“That’s correct, that’s what I am do-
ing.” He described Mr. Greenberg to
me as a “lapdog.”

Although Mr. Byrne says he did
not know about the subpoena, he
clearly knew something was afoot.
(He later told me that he had “just
come from an interview with certain
law enforcement people” who had
been asking about Mr. Greenberg.)
“As I take a sip,” he taunted in his
e-mail, “I find myself curious: do you
guys know? Are you sitting some-
where, blithely oblivious, still chuck-
ling about Whacky Patty, and all
that? Or do you understand now that
this is going to end badly for you?”

I
F you know anything about Pat-
rick Byrne, it’s probably his fa-
mous “Sith Lord” conference
call. Held last summer, it was an

hourlong monologue during which
Mr. Byrne laid out a vast, overarch-
ing conspiracy, made up of dozens of
Wall Street players — including the
New York attorney general, Eliot
Spitzer! — all under the thumb of an
mysterious puppet master, whom
Mr. Byrne labeled the Sith Lord. He
titled the conspiracy “The Miscre-
ants’ Ball,” an obvious reference to
Michael Milken’s old Predators’
Ball.

Although Mr. Byrne told me that
his Sith Lord speech ranked among
“the 10 proudest moments of my
life,” most people, including me,
thought it was loony beyond belief.
Roddy Boyd of The New York Post
recalled hearing about it from some-
one on Wall Street. “When he de-
scribed it, I thought he was embel-
lishing,” Mr. Boyd said. But when he
listened to the replay, “my jaw
dropped — you cannot make up what
occurred on that phone call.”

In addition to his conspiracy-mon-
gering, Mr. Byrne talked about Sting-
er missiles, Wayne and Garth, a
mysterious Spanish phone message,
stuttering and cocaine. (“I’m not a
coke head,” he said, unprompted.) 

But I’m not laughing anymore. 

JOE NOCERA

Overstock’s
Campaign
Of Menace 

Patrick M. Byrne

Continued on Page 4

By JOSHUA BROCKMAN

RICHMOND, Va., Feb. 24 — Own-
ers of BlackBerry wireless e-mail
devices can continue to use them, at
least for now. 

A federal judge Friday declined to
immediately stop the service, which
is at the heart of a long-running pat-
ent dispute. That gave another re-
prieve to the company that makes
the BlackBerry, Research in Motion,
and its estimated 3.2 million custom-
ers in the United States. 

Judge James R. Spencer of Fed-
eral District Court in Richmond ex-
pressed disappointment that Re-
search in Motion and the company
that is accusing it of infringing on its
patents, NTP, had not been able to
reach a settlement.

“I am absolutely surprised that
you have left this incredibly impor-
tant and significant decision to the
court,” he said toward the end of an
almost four-hour hearing on whether
to issue an injunction, which would
halt the use of the service in the Unit-
ed States. “I have always thought
that this decision, in the end, was a
business decision.”

The judge did not give a timetable
for ruling on the injunction, nor did
he indicate which way he might be
leaning, saying only that any legal
decision would be imperfect. He said
he would first rule on damages owed

by Research in Motion stemming
from a jury verdict in 2002 that found
that it had infringed on NTP’s pat-
ents. 

The hearing capped a week of ver-
bal jousting between the companies.
It came on the same day that Re-
search in Motion, which is based in
Waterloo, Ontario, said that it had re-
ceived a final rejection notice from
the United States Patent and Trade-
mark Office covering one more of
the NTP patents at the center of the
case. That decision, the company
said, means all three NTP patents
that are still related to the lawsuit
have been found invalid.

NTP plans to appeal its findings to
the Patent Office Board of Appeals.
If the company disagrees with that
body’s finding, it can take the issue to
the federal court. The appeal process
could continue for months, if not
years. 

Judge Spencer, however, has said
the appeals will not influence the
progress of the case he is overseeing.

“You’ve got this real disconnect
between the skepticism that the pat-

Continued on Page 13

Judge Lets
BlackBerry
Stay in Play
For Now

A ruling on damages
is expected before a
ban will be discussed.

By JEFF BAILEY 
and CHRISTOPHER ELLIOTT

CHICAGO, Feb. 24 — If a number
of large airlines have their way, com-
parison shopping — a main force in
driving down airfares — could get
much more difficult.

Many airlines currently advertise
fares that initially omit some gov-
ernment taxes and fees, which is al-
lowed, though the uniform nature of
those charges makes shopping for
fares fairly easy. 

But if the large airlines win their
lobbying battle to loosen industry ad-
vertising regulations, the proposed
changes would give them leeway to
also advertise fares that do not in-
clude the entire amount that the air-
line would receive. For instance, an
airline could advertise a fare and
then add a fuel surcharge, increasing
the overall cost of the ticket. 

That could make price comparison
more difficult. 

“It looks like the airlines are going
to get free rein to do whatever they
want,” said Henry H. Harteveldt, a
travel analyst at Forrester Re-
search. “Buying an airfare is confus-

ing enough now. This could make it
even more confusing.”

Fuel is now the biggest expense at
airlines, even ahead of labor costs.
Though it is the most likely candi-
date to be broken out as a surcharge,
other costs, like insurance, might
also get itemized if the ad rules are
loosened.

Passengers have turned out in
droves to book their flights through
Internet travel sites that compare
airfares. Such shopping, along with
the spread of low-cost airlines, has
pushed prices sharply lower in re-
cent years. Some older airlines with
higher costs were nudged into bank-
ruptcy.

Critics fear looser advertising
rules would reduce the transparency
of pricing and thus give traditional
airlines more market power to raise
fares. Well-informed buyers are able
to drive a harder bargain in most
cases, but opaque pricing favors sell-
ers.

Shopping “would be more difficult

and would take much more search-
ing around,” John Herrman, a re-
tired college professor in Libby,
Mont., said of the proposed relaxing
of the rules. “That’s because airlines
would doubtlessly make it difficult to
determine comparative costs.”Tab-
by Stone, a pediatrician in Playa Del
Ray, Calif., said of the Transporta-
tion Department, which regulates
fare advertising, “If they allow it,
then the government doesn’t care
about truth in advertising.”

The lobbying battle is essentially
shaping up as a fight between older
airlines and everyone else. The older
airlines — United Airlines, American
Airlines, Northwest Airlines, Delta
Air Lines and Continental Airlines —
are smarting from price competi-
tion. The rest, a coalition of travel 

A Move to Add Still More Fine Print to Advertised Airfares 

Jim Wilson/The New York Times

Comparison shopping for an airfare is now relatively simple. Proposals on advertising could change that. 

Continued on Page 13

AN AIRLINE FEUD WITH VENEZUELA

Venezuela plans to reduce flights by
American-owned airlines starting on
March 1, a response to Washington
refusing to lift restrictions on Vene-
zuelan carriers. Page C12.
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By JOHN MARKOFF
PALO ALTO, Calif., Feb. 23 — A

small group of National Security
Agency officials slipped into Silicon
Valley on one of the agency’s periodic
technology shopping expeditions this
month.

On the wish list, according to sev-
eral venture capitalists who met with
the officials, were an array of tech-
nologies that underlie the fierce de-
bate over the Bush administration’s
anti-terrorist eavesdropping pro-
gram: computerized systems that re-
veal connections between seemingly
innocuous and unrelated pieces of information. 

The tools they were looking for are new, but their application
would fall under the well-established practice of data mining: using
mathematical and statistical techniques to scan for hidden rela-
tionships in streams of digital data or large databases.

Supercomputer companies looking for commercial markets have
used the practice for decades. Now intelligence agencies, hardly new-
comers to data mining, are using new technologies to take the practice
to another level.

But by fundamentally changing the nature of surveillance, high-
tech data mining raises privacy concerns that are only beginning to be
debated widely. That is because to find illicit activities it is necessary
to turn loose software sentinels to examine all digital behavior wheth-

er it is innocent or not.
“The theory is that the automated

tool that is conducting the search is not
violating the law,” said Mark D. Rasch,
the former head of computer-crime in-
vestigations for the Justice Department
and now the senior vice president of So-
lutionary, a computer security compa-
ny. But “anytime a tool or a human is
looking at the content of your communi-
cation, it invades your privacy.”

When asked for comment about the
meetings in Silicon Valley, Jane Hud-
gins, a National Security Agency
spokeswoman, said, “We have no in-

formation to provide.’’ 
Data mining is already being used in a diverse array of commer-

cial applications — whether by credit card companies detecting and
stopping fraud as it happens, or by insurance companies that predict
health risks. As a result, millions of Americans have become en-
meshed in a vast and growing data web that is constantly being exam-
ined by a legion of Internet-era software snoops.

Technology industry executives and government officials said
that the intelligence agency systems take such techniques further, ap-
plying software analysis tools now routinely used by law enforcement
agencies to identify criminal activities and political terrorist or-
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‘‘I
am just sitting here with a
glass of wine in my hands, re-
flecting on what a really bad
week you and your friends

have had,” read the e-mail message
to Herb Greenberg, a well-known col-
umnist for MarketWatch.com. 

It was Friday, Feb. 10, just after 7
p.m. Three days earlier, Mr. Green-
berg had received a subpoena from
the Securities and Exchange Com-
mission, demanding that he turn

over all com-
munications
between him
and a handful
of his sources
concerning five
companies he
had written
about. One of
the companies
was Overstock-
.com, an un-
profitable re-
tail liquidation
Web site based
in Utah. Pat-

rick M. Byrne, Overstock’s chief ex-
ecutive, was the author of the mes-
sage.

For some time now, Mr. Byrne has
been saying that his company is the
victim of a Wall Street conspiracy in-
tended to drive down its stock, which
has fallen to the mid-20’s from the
mid-70’s since the fall of 2004. Last
August, Overstock sued Rocker
Partners, a short-selling hedge fund
that has been openly negative on the
company, and Gradient Analytics, an
independent research firm that has
written consistently bearish reports
on Overstock’s mounting business
problems. The lawsuit asserted that
the two firms were acting in concert
to hurt the company and manipulate
its stock price. Both Donn W. Vick-
rey, who runs Gradient Analytics,
and David A. Rocker, the managing
partner of Rocker Partners, have
been sources for Mr. Greenberg over
the years. And Mr. Greenberg has
written about Overstock and Mr.
Byrne from time to time, in his typi-
cally tough-minded fashion.

Which of course makes Mr. Green-
berg a charter member of the Over-
stock conspiracy. To hear Mr. Byrne
tell it, Mr. Greenberg’s role is to do
the bidding of Rocker Partners and
Gradient Analytics; when asked last
year by Ron Insana of CNBC wheth-
er he was accusing Mr. Greenberg of
“helping others front-run or trade il-
legally in the shares of your compa-
ny’s stock,” Mr. Byrne replied,
“That’s correct, that’s what I am do-
ing.” He described Mr. Greenberg to
me as a “lapdog.”

Although Mr. Byrne says he did
not know about the subpoena, he
clearly knew something was afoot.
(He later told me that he had “just
come from an interview with certain
law enforcement people” who had
been asking about Mr. Greenberg.)
“As I take a sip,” he taunted in his
e-mail, “I find myself curious: do you
guys know? Are you sitting some-
where, blithely oblivious, still chuck-
ling about Whacky Patty, and all
that? Or do you understand now that
this is going to end badly for you?”

I
F you know anything about Pat-
rick Byrne, it’s probably his fa-
mous “Sith Lord” conference
call. Held last summer, it was an

hourlong monologue during which
Mr. Byrne laid out a vast, overarch-
ing conspiracy, made up of dozens of
Wall Street players — including the
New York attorney general, Eliot
Spitzer! — all under the thumb of an
mysterious puppet master, whom
Mr. Byrne labeled the Sith Lord. He
titled the conspiracy “The Miscre-
ants’ Ball,” an obvious reference to
Michael Milken’s old Predators’
Ball.

Although Mr. Byrne told me that
his Sith Lord speech ranked among
“the 10 proudest moments of my
life,” most people, including me,
thought it was loony beyond belief.
Roddy Boyd of The New York Post
recalled hearing about it from some-
one on Wall Street. “When he de-
scribed it, I thought he was embel-
lishing,” Mr. Boyd said. But when he
listened to the replay, “my jaw
dropped — you cannot make up what
occurred on that phone call.”

In addition to his conspiracy-mon-
gering, Mr. Byrne talked about Sting-
er missiles, Wayne and Garth, a
mysterious Spanish phone message,
stuttering and cocaine. (“I’m not a
coke head,” he said, unprompted.) 

But I’m not laughing anymore. 

JOE NOCERA

Overstock’s
Campaign
Of Menace 

Patrick M. Byrne
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By JOSHUA BROCKMAN

RICHMOND, Va., Feb. 24 — Own-
ers of BlackBerry wireless e-mail
devices can continue to use them, at
least for now. 

A federal judge Friday declined to
immediately stop the service, which
is at the heart of a long-running pat-
ent dispute. That gave another re-
prieve to the company that makes
the BlackBerry, Research in Motion,
and its estimated 3.2 million custom-
ers in the United States. 

Judge James R. Spencer of Fed-
eral District Court in Richmond ex-
pressed disappointment that Re-
search in Motion and the company
that is accusing it of infringing on its
patents, NTP, had not been able to
reach a settlement.

“I am absolutely surprised that
you have left this incredibly impor-
tant and significant decision to the
court,” he said toward the end of an
almost four-hour hearing on whether
to issue an injunction, which would
halt the use of the service in the Unit-
ed States. “I have always thought
that this decision, in the end, was a
business decision.”

The judge did not give a timetable
for ruling on the injunction, nor did
he indicate which way he might be
leaning, saying only that any legal
decision would be imperfect. He said
he would first rule on damages owed

by Research in Motion stemming
from a jury verdict in 2002 that found
that it had infringed on NTP’s pat-
ents. 

The hearing capped a week of ver-
bal jousting between the companies.
It came on the same day that Re-
search in Motion, which is based in
Waterloo, Ontario, said that it had re-
ceived a final rejection notice from
the United States Patent and Trade-
mark Office covering one more of
the NTP patents at the center of the
case. That decision, the company
said, means all three NTP patents
that are still related to the lawsuit
have been found invalid.

NTP plans to appeal its findings to
the Patent Office Board of Appeals.
If the company disagrees with that
body’s finding, it can take the issue to
the federal court. The appeal process
could continue for months, if not
years. 

Judge Spencer, however, has said
the appeals will not influence the
progress of the case he is overseeing.

“You’ve got this real disconnect
between the skepticism that the pat-

Continued on Page 13

Judge Lets
BlackBerry
Stay in Play
For Now

A ruling on damages
is expected before a
ban will be discussed.

By JEFF BAILEY 
and CHRISTOPHER ELLIOTT

CHICAGO, Feb. 24 — If a number
of large airlines have their way, com-
parison shopping — a main force in
driving down airfares — could get
much more difficult.

Many airlines currently advertise
fares that initially omit some gov-
ernment taxes and fees, which is al-
lowed, though the uniform nature of
those charges makes shopping for
fares fairly easy. 

But if the large airlines win their
lobbying battle to loosen industry ad-
vertising regulations, the proposed
changes would give them leeway to
also advertise fares that do not in-
clude the entire amount that the air-
line would receive. For instance, an
airline could advertise a fare and
then add a fuel surcharge, increasing
the overall cost of the ticket. 

That could make price comparison
more difficult. 

“It looks like the airlines are going
to get free rein to do whatever they
want,” said Henry H. Harteveldt, a
travel analyst at Forrester Re-
search. “Buying an airfare is confus-

ing enough now. This could make it
even more confusing.”

Fuel is now the biggest expense at
airlines, even ahead of labor costs.
Though it is the most likely candi-
date to be broken out as a surcharge,
other costs, like insurance, might
also get itemized if the ad rules are
loosened.

Passengers have turned out in
droves to book their flights through
Internet travel sites that compare
airfares. Such shopping, along with
the spread of low-cost airlines, has
pushed prices sharply lower in re-
cent years. Some older airlines with
higher costs were nudged into bank-
ruptcy.

Critics fear looser advertising
rules would reduce the transparency
of pricing and thus give traditional
airlines more market power to raise
fares. Well-informed buyers are able
to drive a harder bargain in most
cases, but opaque pricing favors sell-
ers.

Shopping “would be more difficult

and would take much more search-
ing around,” John Herrman, a re-
tired college professor in Libby,
Mont., said of the proposed relaxing
of the rules. “That’s because airlines
would doubtlessly make it difficult to
determine comparative costs.”Tab-
by Stone, a pediatrician in Playa Del
Ray, Calif., said of the Transporta-
tion Department, which regulates
fare advertising, “If they allow it,
then the government doesn’t care
about truth in advertising.”

The lobbying battle is essentially
shaping up as a fight between older
airlines and everyone else. The older
airlines — United Airlines, American
Airlines, Northwest Airlines, Delta
Air Lines and Continental Airlines —
are smarting from price competi-
tion. The rest, a coalition of travel 

A Move to Add Still More Fine Print to Advertised Airfares 

Jim Wilson/The New York Times

Comparison shopping for an airfare is now relatively simple. Proposals on advertising could change that. 

Continued on Page 13

AN AIRLINE FEUD WITH VENEZUELA

Venezuela plans to reduce flights by
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By JOHN MARKOFF
PALO ALTO, Calif., Feb. 23 — A

small group of National Security
Agency officials slipped into Silicon
Valley on one of the agency’s periodic
technology shopping expeditions this
month.

On the wish list, according to sev-
eral venture capitalists who met with
the officials, were an array of tech-
nologies that underlie the fierce de-
bate over the Bush administration’s
anti-terrorist eavesdropping pro-
gram: computerized systems that re-
veal connections between seemingly
innocuous and unrelated pieces of information. 

The tools they were looking for are new, but their application
would fall under the well-established practice of data mining: using
mathematical and statistical techniques to scan for hidden rela-
tionships in streams of digital data or large databases.

Supercomputer companies looking for commercial markets have
used the practice for decades. Now intelligence agencies, hardly new-
comers to data mining, are using new technologies to take the practice
to another level.

But by fundamentally changing the nature of surveillance, high-
tech data mining raises privacy concerns that are only beginning to be
debated widely. That is because to find illicit activities it is necessary
to turn loose software sentinels to examine all digital behavior wheth-

er it is innocent or not.
“The theory is that the automated

tool that is conducting the search is not
violating the law,” said Mark D. Rasch,
the former head of computer-crime in-
vestigations for the Justice Department
and now the senior vice president of So-
lutionary, a computer security compa-
ny. But “anytime a tool or a human is
looking at the content of your communi-
cation, it invades your privacy.”

When asked for comment about the
meetings in Silicon Valley, Jane Hud-
gins, a National Security Agency
spokeswoman, said, “We have no in-

formation to provide.’’ 
Data mining is already being used in a diverse array of commer-

cial applications — whether by credit card companies detecting and
stopping fraud as it happens, or by insurance companies that predict
health risks. As a result, millions of Americans have become en-
meshed in a vast and growing data web that is constantly being exam-
ined by a legion of Internet-era software snoops.

Technology industry executives and government officials said
that the intelligence agency systems take such techniques further, ap-
plying software analysis tools now routinely used by law enforcement
agencies to identify criminal activities and political terrorist or-
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‘‘I
am just sitting here with a
glass of wine in my hands, re-
flecting on what a really bad
week you and your friends

have had,” read the e-mail message
to Herb Greenberg, a well-known col-
umnist for MarketWatch.com. 

It was Friday, Feb. 10, just after 7
p.m. Three days earlier, Mr. Green-
berg had received a subpoena from
the Securities and Exchange Com-
mission, demanding that he turn

over all com-
munications
between him
and a handful
of his sources
concerning five
companies he
had written
about. One of
the companies
was Overstock-
.com, an un-
profitable re-
tail liquidation
Web site based
in Utah. Pat-

rick M. Byrne, Overstock’s chief ex-
ecutive, was the author of the mes-
sage.

For some time now, Mr. Byrne has
been saying that his company is the
victim of a Wall Street conspiracy in-
tended to drive down its stock, which
has fallen to the mid-20’s from the
mid-70’s since the fall of 2004. Last
August, Overstock sued Rocker
Partners, a short-selling hedge fund
that has been openly negative on the
company, and Gradient Analytics, an
independent research firm that has
written consistently bearish reports
on Overstock’s mounting business
problems. The lawsuit asserted that
the two firms were acting in concert
to hurt the company and manipulate
its stock price. Both Donn W. Vick-
rey, who runs Gradient Analytics,
and David A. Rocker, the managing
partner of Rocker Partners, have
been sources for Mr. Greenberg over
the years. And Mr. Greenberg has
written about Overstock and Mr.
Byrne from time to time, in his typi-
cally tough-minded fashion.

Which of course makes Mr. Green-
berg a charter member of the Over-
stock conspiracy. To hear Mr. Byrne
tell it, Mr. Greenberg’s role is to do
the bidding of Rocker Partners and
Gradient Analytics; when asked last
year by Ron Insana of CNBC wheth-
er he was accusing Mr. Greenberg of
“helping others front-run or trade il-
legally in the shares of your compa-
ny’s stock,” Mr. Byrne replied,
“That’s correct, that’s what I am do-
ing.” He described Mr. Greenberg to
me as a “lapdog.”

Although Mr. Byrne says he did
not know about the subpoena, he
clearly knew something was afoot.
(He later told me that he had “just
come from an interview with certain
law enforcement people” who had
been asking about Mr. Greenberg.)
“As I take a sip,” he taunted in his
e-mail, “I find myself curious: do you
guys know? Are you sitting some-
where, blithely oblivious, still chuck-
ling about Whacky Patty, and all
that? Or do you understand now that
this is going to end badly for you?”

I
F you know anything about Pat-
rick Byrne, it’s probably his fa-
mous “Sith Lord” conference
call. Held last summer, it was an

hourlong monologue during which
Mr. Byrne laid out a vast, overarch-
ing conspiracy, made up of dozens of
Wall Street players — including the
New York attorney general, Eliot
Spitzer! — all under the thumb of an
mysterious puppet master, whom
Mr. Byrne labeled the Sith Lord. He
titled the conspiracy “The Miscre-
ants’ Ball,” an obvious reference to
Michael Milken’s old Predators’
Ball.

Although Mr. Byrne told me that
his Sith Lord speech ranked among
“the 10 proudest moments of my
life,” most people, including me,
thought it was loony beyond belief.
Roddy Boyd of The New York Post
recalled hearing about it from some-
one on Wall Street. “When he de-
scribed it, I thought he was embel-
lishing,” Mr. Boyd said. But when he
listened to the replay, “my jaw
dropped — you cannot make up what
occurred on that phone call.”

In addition to his conspiracy-mon-
gering, Mr. Byrne talked about Sting-
er missiles, Wayne and Garth, a
mysterious Spanish phone message,
stuttering and cocaine. (“I’m not a
coke head,” he said, unprompted.) 

But I’m not laughing anymore. 

JOE NOCERA

Overstock’s
Campaign
Of Menace 

Patrick M. Byrne

Continued on Page 4

By JOSHUA BROCKMAN

RICHMOND, Va., Feb. 24 — Own-
ers of BlackBerry wireless e-mail
devices can continue to use them, at
least for now. 

A federal judge Friday declined to
immediately stop the service, which
is at the heart of a long-running pat-
ent dispute. That gave another re-
prieve to the company that makes
the BlackBerry, Research in Motion,
and its estimated 3.2 million custom-
ers in the United States. 

Judge James R. Spencer of Fed-
eral District Court in Richmond ex-
pressed disappointment that Re-
search in Motion and the company
that is accusing it of infringing on its
patents, NTP, had not been able to
reach a settlement.

“I am absolutely surprised that
you have left this incredibly impor-
tant and significant decision to the
court,” he said toward the end of an
almost four-hour hearing on whether
to issue an injunction, which would
halt the use of the service in the Unit-
ed States. “I have always thought
that this decision, in the end, was a
business decision.”

The judge did not give a timetable
for ruling on the injunction, nor did
he indicate which way he might be
leaning, saying only that any legal
decision would be imperfect. He said
he would first rule on damages owed

by Research in Motion stemming
from a jury verdict in 2002 that found
that it had infringed on NTP’s pat-
ents. 

The hearing capped a week of ver-
bal jousting between the companies.
It came on the same day that Re-
search in Motion, which is based in
Waterloo, Ontario, said that it had re-
ceived a final rejection notice from
the United States Patent and Trade-
mark Office covering one more of
the NTP patents at the center of the
case. That decision, the company
said, means all three NTP patents
that are still related to the lawsuit
have been found invalid.

NTP plans to appeal its findings to
the Patent Office Board of Appeals.
If the company disagrees with that
body’s finding, it can take the issue to
the federal court. The appeal process
could continue for months, if not
years. 

Judge Spencer, however, has said
the appeals will not influence the
progress of the case he is overseeing.

“You’ve got this real disconnect
between the skepticism that the pat-

Continued on Page 13

Judge Lets
BlackBerry
Stay in Play
For Now

A ruling on damages
is expected before a
ban will be discussed.

By JEFF BAILEY 
and CHRISTOPHER ELLIOTT

CHICAGO, Feb. 24 — If a number
of large airlines have their way, com-
parison shopping — a main force in
driving down airfares — could get
much more difficult.

Many airlines currently advertise
fares that initially omit some gov-
ernment taxes and fees, which is al-
lowed, though the uniform nature of
those charges makes shopping for
fares fairly easy. 

But if the large airlines win their
lobbying battle to loosen industry ad-
vertising regulations, the proposed
changes would give them leeway to
also advertise fares that do not in-
clude the entire amount that the air-
line would receive. For instance, an
airline could advertise a fare and
then add a fuel surcharge, increasing
the overall cost of the ticket. 

That could make price comparison
more difficult. 

“It looks like the airlines are going
to get free rein to do whatever they
want,” said Henry H. Harteveldt, a
travel analyst at Forrester Re-
search. “Buying an airfare is confus-

ing enough now. This could make it
even more confusing.”

Fuel is now the biggest expense at
airlines, even ahead of labor costs.
Though it is the most likely candi-
date to be broken out as a surcharge,
other costs, like insurance, might
also get itemized if the ad rules are
loosened.

Passengers have turned out in
droves to book their flights through
Internet travel sites that compare
airfares. Such shopping, along with
the spread of low-cost airlines, has
pushed prices sharply lower in re-
cent years. Some older airlines with
higher costs were nudged into bank-
ruptcy.

Critics fear looser advertising
rules would reduce the transparency
of pricing and thus give traditional
airlines more market power to raise
fares. Well-informed buyers are able
to drive a harder bargain in most
cases, but opaque pricing favors sell-
ers.

Shopping “would be more difficult

and would take much more search-
ing around,” John Herrman, a re-
tired college professor in Libby,
Mont., said of the proposed relaxing
of the rules. “That’s because airlines
would doubtlessly make it difficult to
determine comparative costs.”Tab-
by Stone, a pediatrician in Playa Del
Ray, Calif., said of the Transporta-
tion Department, which regulates
fare advertising, “If they allow it,
then the government doesn’t care
about truth in advertising.”

The lobbying battle is essentially
shaping up as a fight between older
airlines and everyone else. The older
airlines — United Airlines, American
Airlines, Northwest Airlines, Delta
Air Lines and Continental Airlines —
are smarting from price competi-
tion. The rest, a coalition of travel 

A Move to Add Still More Fine Print to Advertised Airfares 

Jim Wilson/The New York Times

Comparison shopping for an airfare is now relatively simple. Proposals on advertising could change that. 
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By JOHN MARKOFF
PALO ALTO, Calif., Feb. 23 — A

small group of National Security
Agency officials slipped into Silicon
Valley on one of the agency’s periodic
technology shopping expeditions this
month.

On the wish list, according to sev-
eral venture capitalists who met with
the officials, were an array of tech-
nologies that underlie the fierce de-
bate over the Bush administration’s
anti-terrorist eavesdropping pro-
gram: computerized systems that re-
veal connections between seemingly
innocuous and unrelated pieces of information. 

The tools they were looking for are new, but their application
would fall under the well-established practice of data mining: using
mathematical and statistical techniques to scan for hidden rela-
tionships in streams of digital data or large databases.

Supercomputer companies looking for commercial markets have
used the practice for decades. Now intelligence agencies, hardly new-
comers to data mining, are using new technologies to take the practice
to another level.

But by fundamentally changing the nature of surveillance, high-
tech data mining raises privacy concerns that are only beginning to be
debated widely. That is because to find illicit activities it is necessary
to turn loose software sentinels to examine all digital behavior wheth-

er it is innocent or not.
“The theory is that the automated

tool that is conducting the search is not
violating the law,” said Mark D. Rasch,
the former head of computer-crime in-
vestigations for the Justice Department
and now the senior vice president of So-
lutionary, a computer security compa-
ny. But “anytime a tool or a human is
looking at the content of your communi-
cation, it invades your privacy.”

When asked for comment about the
meetings in Silicon Valley, Jane Hud-
gins, a National Security Agency
spokeswoman, said, “We have no in-

formation to provide.’’ 
Data mining is already being used in a diverse array of commer-

cial applications — whether by credit card companies detecting and
stopping fraud as it happens, or by insurance companies that predict
health risks. As a result, millions of Americans have become en-
meshed in a vast and growing data web that is constantly being exam-
ined by a legion of Internet-era software snoops.

Technology industry executives and government officials said
that the intelligence agency systems take such techniques further, ap-
plying software analysis tools now routinely used by law enforcement
agencies to identify criminal activities and political terrorist or-
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‘‘I
am just sitting here with a
glass of wine in my hands, re-
flecting on what a really bad
week you and your friends

have had,” read the e-mail message
to Herb Greenberg, a well-known col-
umnist for MarketWatch.com. 

It was Friday, Feb. 10, just after 7
p.m. Three days earlier, Mr. Green-
berg had received a subpoena from
the Securities and Exchange Com-
mission, demanding that he turn

over all com-
munications
between him
and a handful
of his sources
concerning five
companies he
had written
about. One of
the companies
was Overstock-
.com, an un-
profitable re-
tail liquidation
Web site based
in Utah. Pat-

rick M. Byrne, Overstock’s chief ex-
ecutive, was the author of the mes-
sage.

For some time now, Mr. Byrne has
been saying that his company is the
victim of a Wall Street conspiracy in-
tended to drive down its stock, which
has fallen to the mid-20’s from the
mid-70’s since the fall of 2004. Last
August, Overstock sued Rocker
Partners, a short-selling hedge fund
that has been openly negative on the
company, and Gradient Analytics, an
independent research firm that has
written consistently bearish reports
on Overstock’s mounting business
problems. The lawsuit asserted that
the two firms were acting in concert
to hurt the company and manipulate
its stock price. Both Donn W. Vick-
rey, who runs Gradient Analytics,
and David A. Rocker, the managing
partner of Rocker Partners, have
been sources for Mr. Greenberg over
the years. And Mr. Greenberg has
written about Overstock and Mr.
Byrne from time to time, in his typi-
cally tough-minded fashion.

Which of course makes Mr. Green-
berg a charter member of the Over-
stock conspiracy. To hear Mr. Byrne
tell it, Mr. Greenberg’s role is to do
the bidding of Rocker Partners and
Gradient Analytics; when asked last
year by Ron Insana of CNBC wheth-
er he was accusing Mr. Greenberg of
“helping others front-run or trade il-
legally in the shares of your compa-
ny’s stock,” Mr. Byrne replied,
“That’s correct, that’s what I am do-
ing.” He described Mr. Greenberg to
me as a “lapdog.”

Although Mr. Byrne says he did
not know about the subpoena, he
clearly knew something was afoot.
(He later told me that he had “just
come from an interview with certain
law enforcement people” who had
been asking about Mr. Greenberg.)
“As I take a sip,” he taunted in his
e-mail, “I find myself curious: do you
guys know? Are you sitting some-
where, blithely oblivious, still chuck-
ling about Whacky Patty, and all
that? Or do you understand now that
this is going to end badly for you?”

I
F you know anything about Pat-
rick Byrne, it’s probably his fa-
mous “Sith Lord” conference
call. Held last summer, it was an

hourlong monologue during which
Mr. Byrne laid out a vast, overarch-
ing conspiracy, made up of dozens of
Wall Street players — including the
New York attorney general, Eliot
Spitzer! — all under the thumb of an
mysterious puppet master, whom
Mr. Byrne labeled the Sith Lord. He
titled the conspiracy “The Miscre-
ants’ Ball,” an obvious reference to
Michael Milken’s old Predators’
Ball.

Although Mr. Byrne told me that
his Sith Lord speech ranked among
“the 10 proudest moments of my
life,” most people, including me,
thought it was loony beyond belief.
Roddy Boyd of The New York Post
recalled hearing about it from some-
one on Wall Street. “When he de-
scribed it, I thought he was embel-
lishing,” Mr. Boyd said. But when he
listened to the replay, “my jaw
dropped — you cannot make up what
occurred on that phone call.”

In addition to his conspiracy-mon-
gering, Mr. Byrne talked about Sting-
er missiles, Wayne and Garth, a
mysterious Spanish phone message,
stuttering and cocaine. (“I’m not a
coke head,” he said, unprompted.) 

But I’m not laughing anymore. 

JOE NOCERA

Overstock’s
Campaign
Of Menace 

Patrick M. Byrne
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By JOSHUA BROCKMAN

RICHMOND, Va., Feb. 24 — Own-
ers of BlackBerry wireless e-mail
devices can continue to use them, at
least for now. 

A federal judge Friday declined to
immediately stop the service, which
is at the heart of a long-running pat-
ent dispute. That gave another re-
prieve to the company that makes
the BlackBerry, Research in Motion,
and its estimated 3.2 million custom-
ers in the United States. 

Judge James R. Spencer of Fed-
eral District Court in Richmond ex-
pressed disappointment that Re-
search in Motion and the company
that is accusing it of infringing on its
patents, NTP, had not been able to
reach a settlement.

“I am absolutely surprised that
you have left this incredibly impor-
tant and significant decision to the
court,” he said toward the end of an
almost four-hour hearing on whether
to issue an injunction, which would
halt the use of the service in the Unit-
ed States. “I have always thought
that this decision, in the end, was a
business decision.”

The judge did not give a timetable
for ruling on the injunction, nor did
he indicate which way he might be
leaning, saying only that any legal
decision would be imperfect. He said
he would first rule on damages owed

by Research in Motion stemming
from a jury verdict in 2002 that found
that it had infringed on NTP’s pat-
ents. 

The hearing capped a week of ver-
bal jousting between the companies.
It came on the same day that Re-
search in Motion, which is based in
Waterloo, Ontario, said that it had re-
ceived a final rejection notice from
the United States Patent and Trade-
mark Office covering one more of
the NTP patents at the center of the
case. That decision, the company
said, means all three NTP patents
that are still related to the lawsuit
have been found invalid.

NTP plans to appeal its findings to
the Patent Office Board of Appeals.
If the company disagrees with that
body’s finding, it can take the issue to
the federal court. The appeal process
could continue for months, if not
years. 

Judge Spencer, however, has said
the appeals will not influence the
progress of the case he is overseeing.

“You’ve got this real disconnect
between the skepticism that the pat-
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Judge Lets
BlackBerry
Stay in Play
For Now

A ruling on damages
is expected before a
ban will be discussed.

By JEFF BAILEY 
and CHRISTOPHER ELLIOTT

CHICAGO, Feb. 24 — If a number
of large airlines have their way, com-
parison shopping — a main force in
driving down airfares — could get
much more difficult.

Many airlines currently advertise
fares that initially omit some gov-
ernment taxes and fees, which is al-
lowed, though the uniform nature of
those charges makes shopping for
fares fairly easy. 

But if the large airlines win their
lobbying battle to loosen industry ad-
vertising regulations, the proposed
changes would give them leeway to
also advertise fares that do not in-
clude the entire amount that the air-
line would receive. For instance, an
airline could advertise a fare and
then add a fuel surcharge, increasing
the overall cost of the ticket. 

That could make price comparison
more difficult. 

“It looks like the airlines are going
to get free rein to do whatever they
want,” said Henry H. Harteveldt, a
travel analyst at Forrester Re-
search. “Buying an airfare is confus-

ing enough now. This could make it
even more confusing.”

Fuel is now the biggest expense at
airlines, even ahead of labor costs.
Though it is the most likely candi-
date to be broken out as a surcharge,
other costs, like insurance, might
also get itemized if the ad rules are
loosened.

Passengers have turned out in
droves to book their flights through
Internet travel sites that compare
airfares. Such shopping, along with
the spread of low-cost airlines, has
pushed prices sharply lower in re-
cent years. Some older airlines with
higher costs were nudged into bank-
ruptcy.

Critics fear looser advertising
rules would reduce the transparency
of pricing and thus give traditional
airlines more market power to raise
fares. Well-informed buyers are able
to drive a harder bargain in most
cases, but opaque pricing favors sell-
ers.

Shopping “would be more difficult

and would take much more search-
ing around,” John Herrman, a re-
tired college professor in Libby,
Mont., said of the proposed relaxing
of the rules. “That’s because airlines
would doubtlessly make it difficult to
determine comparative costs.”Tab-
by Stone, a pediatrician in Playa Del
Ray, Calif., said of the Transporta-
tion Department, which regulates
fare advertising, “If they allow it,
then the government doesn’t care
about truth in advertising.”

The lobbying battle is essentially
shaping up as a fight between older
airlines and everyone else. The older
airlines — United Airlines, American
Airlines, Northwest Airlines, Delta
Air Lines and Continental Airlines —
are smarting from price competi-
tion. The rest, a coalition of travel 

A Move to Add Still More Fine Print to Advertised Airfares 

Jim Wilson/The New York Times

Comparison shopping for an airfare is now relatively simple. Proposals on advertising could change that. 
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Venezuela plans to reduce flights by
American-owned airlines starting on
March 1, a response to Washington
refusing to lift restrictions on Vene-
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By EDWARD WYATT
A recent federal court decision in

California might undermine a pillar
of defense for Google in its dispute
with publishers and authors who are
challenging the company’s right to
scan books that are still under copy-
right.

Representatives of publishers and
authors who have filed lawsuits
against Google over its Book Search
program said they believed that the
decision raised questions about a
case that Google had cited in its de-
fense of the Book Search program.

Some intellectual property law-
yers agree. “I think the judge’s deci-
sion completely sets up the case the
authors have against Google,” said
Karen S. Frank, a partner at Howard
Rice Nemerovski Canady Falk &
Rabkin, a San Francisco law firm,
who is not involved in the lawsuit.

In the recent case, Judge A. How-
ard Matz of United States District
Court for the Central District of Cali-
fornia, said Google’s use of thumb-
nail-sized reproductions in its image
search program violated the copy-
right of Perfect 10, a publisher of
X-rated magazines and Web sites,
because it undermined that compa-
ny’s ability to license those images
for sale to mobile phone users. 

The Perfect 10 decision went
against an earlier ruling by the Unit-
ed States Court of Appeals for the
Ninth Circuit, which includes Califor-
nia. That ruling, in Kelly v. Arriba
Soft, said the use of thumbnail im-
ages in an Internet search engine did
not violate the copyright of the pro-
ducer of the original work.

Rather, the appeals court said, the
thumbnail reproductions should be
considered a “fair use” of copyright-
ed material because they were trans-
formative in nature and provided a
public service by allowing users to
easily search the Internet. The court
noted that because there was no
market for the low-resolution, post-
age-stamp-size images, they did not
affect the potential value of the actu-
al-size images.

“I think it takes the wind out of
their sails,” Jan Constantine, the gen-
eral counsel for the Authors Guild,
said of the Perfect 10 decision. The
guild and the Association of Ameri-
can Publishers brought copyright in-
fringement lawsuits against Google
over its Book Search program. 

Michael Kwun, litigation counsel
for Google, disagreed, saying that
the case “will affect only searches
related to Perfect 10, and will not
have any effect on other Google prod-
ucts.”

Book Search is Google’s effort to
scan and digitize the contents of sev-
eral university libraries, making the
libraries’ entire collections available
for online search. Because Google’s
search results display only a few
lines of text of copyrighted material,
it has argued that it is making a fair
use of the works. 

Publishers and authors argue that
because Google must copy an entire
book to make its contents search-
able, it is violating the copyright of
the author or publisher if it does so
without permission. Google has of-
fered to let publishers opt out of the
Book Search program but has re-
fused to ask permission to make the
copies.

Allan R. Adler, a vice president for
governmental and legal affairs at the
Association of American Publishers,
said the California court’s willing-

ness to rule against the Arriba Soft
precedent under a different set of
facts was encouraging to the pub-
lishers’ group, as was the judge’s
statement that the public benefit of
Google’s search engine does not nec-
essarily outweigh the rights of copy-
right holders. 

“Google is going to have a difficult
time arguing that there isn’t a mar-
ketplace for publishers to license
their works” given the Perfect 10 de-
cision, Mr. Adler said. 

Neither the Perfect 10 case nor the
Arriba Soft case are direct prece-
dents for the Book Search lawsuits,
which were filed in Federal District
Court in New York. But Mr. Adler
said that even if the publishers do not
assert that there is currently a mar-
ket for the few lines of text displayed
by Google Book Search, the fact that
a market exists for the digital copies
created by Google could work in the
publishers’ favor.

Ms. Frank agreed. She noted that
the judge in the Perfect 10 case fur-
ther differentiated that case from
Arriba Soft by noting that Google’s
AdSense program allows it to gener-
ate revenue from its search technol-
ogy. 

Google’s Book Search program has been sued for copyright infringe-
ment by groups representing authors and publishers.

Ruling May Undercut Google
In Fight Over Its Book Scans

A decision on image
copyrights could aid a
case by writers and
publishers. 

subpoena but had not received a re-
ply until S.E.C. officials began to re-
ceive questions from reporters. 

A spokeswoman for Dow Jones,
Amy Wolfcale, said, “It’s our un-
derstanding that the S.E.C. has de-
cided not to seek production of any
documents from Dow Jones at this
time.”

But, she said, “The S.E.C. may
come back in the future.”

Commission officials said earlier
that the agency issued subpoenas to
journalists only as a last resort and
after careful consideration by senior
officials in the enforcement division
in Washington. They also said that
the subpoena did not reflect a de-
parture from past practice or a
stepped-up effort to go after journal-
ists.

Lawyers in the San Francisco of-
fice of the S.E.C., who issued the sub-
poena, are examining accusations
that a research firm, Gradient Ana-
lytics, and its predecessor company,
Camelback Research Alliance, have
worked with short sellers and hedge
funds to manipulate the share prices
of several companies. Mr. Green-
berg’s columns have moved the
share prices of some of the compa-
nies at issue, particularly Overstock-
.com, and as a result, he has rankled
some executives. 

While accusations by companies
that short sellers — who are betting
that a share price will fall — are try-
ing to manipulate stock are not un-
usual, they rarely spill into court.

Although other federal agencies
have been more aggressive in their
efforts to obtain information from
journalists, the Securities and Ex-
change Commission has been more
restrained. Current and former offi-
cials said that they could not recall a
similar instance of a subpoena of a
journalist by the S.E.C., other than in
the well-known insider trading cases
involving reporters in the 1980’s and
1990’s. In those cases, unlike this one,
the reporters were the subject of the
investigation. 

“I’m surprised,” said David Beck-
er, a former general counsel at the
S.E.C. “It’s a regular complaint of
companies that they are the subjects

of a short-selling campaign and peo-
ple have been feeding all sorts of non-
sense about them. That doesn’t mean
that it isn’t true sometimes. But I
can’t think of an instance of a sub-
poena being issued to the press in
such a case.”

An S.E.C. spokesman, John Nester,
said, “Under longstanding practice,

the S.E.C. generally subpoenas jour-
nalists only when it is absolutely nec-
essary and after careful thought and
consideration.”

A subpoena is a demand for in-
formation and does not imply that
the recipient is anything more than a
possible witness.

Criminal prosecutors have been
successful in forcing testimony from
reporters — most recently in the in-
quiry over the disclosure of the iden-
tity of a Central Intelligence analyst,
Valerie Plame. Courts have found
greater protection for journalists

facing subpoenas in civil proceed-
ings, although they have also ruled in
favor of the federal agencies.

Last October, for instance, a fed-
eral district judge in Washington
found that a reporter’s privilege pro-
tected the publisher McGraw-Hill
against providing information being
sought by a subpoena issued by the
Commodity Futures Trading Com-
mission. But the judge, Royce C.
Lamberth, also found that the privi-
lege was overcome and that the
McGraw-Hill publication, Platts, had
to turn over information and docu-
ments relating to an energy market-
ing company’s submission of trade
data. 

The commodities commission had
accused the energy company of try-
ing to manipulate natural gas prices
by reporting false information to
Platts, which publishes daily and bi-
weekly indexes and price ranges for
the energy market.

In the case involving the two col-
umnists, the S.E.C. has also issued
subpoenas to former executives at
Gradient. Letters from the agency
describing the subpoenas are posted
on a Web site set up by Overstock-
.com, which has been locked in a
long-running battle with Mr. Green-
berg over columns that have been

highly critical of the company.
Last summer, Overstock.com filed

a lawsuit in Superior Court in Cali-
fornia accusing Gradient, a short
seller named David Rocker, and oth-
ers of conspiring to drive down Over-
stock’s stock price. 

In an affidavit in the Overstock-
.com lawsuit, a former employee of
Gradient said that Mr. Greenberg
would frequently log on to the ana-
lyst firm’s Web site to review recent
research reports. 

The former employee, Robert Bal-
lash, worked at Camelback Re-
search Alliance from 2001 to 2004.
Mr. Ballash said in his affidavit that
Brian Harris, who was an editor of
Mr. Greenberg’s when the two
worked together at TheStreet.com,
had been retained by Camelback to
draft research reports on particular
companies.

Mr. Harris did not return a tele-
phone call seeking comment. In a
column last October, Mr. Greenberg
called the Ballash affidavit “fiction”
and “ludicrous and laughable.”

The S.E.C. subpoena also sought
notes and e-mail messages about any
discussions that Mr. Greenberg may
have had with Gradient executives
about Novastar, Omnivision, Taser
International and Navarre, said a
person who has seen the subpoena.
Mr. Greenberg has written critical
columns about some of those compa-
nies.

In his column on Friday, Mr.
Greenberg said that Gradient Ana-
lytics “has served and continues to
serve as a valued source for this col-
umn.”

“Some of my best tips, as a stocks
columnist who prefers flying red
flags instead of green ones, have
come from people who short shares,”
he wrote. “That’s because their re-
search is often the best.”

“If my unpublished communica-
tions aren’t safe from government
eyes, then the tools of every business
reporter in this country become fair
game for any company that doesn’t
like scrutiny and chooses to play the
‘conspiracy’ card,” he continued. “If
that happens, sorry to say — dear
readers — you will be on your own
when it comes to policing public com-
panies.”

U.S. Subpoenas Two Columnists and Then Backs Off
Continued From Page A1

Steve C. Wilson/Associated Press

Brad Adkins inspects Overstock.com inventory in Salt Lake City. Col-
umns by Herb Greenberg are said to have moved Overstock shares.

An unaccustomed
victory for a news
organization.

I’ve gone from viewing Mr. Byrne as an
amusing diversion to a menace, at least for
anyone who cares about the First Amend-
ment. What has become increasingly clear in
the months since the Sith Lord speech is that
Mr. Byrne is using the courts, the Internet, his
taunting e-mails — and even his conspiracy
theory — as part of a thinly disguised effort to
squelch any and all criticism of Overstock, a
company with $804 million in sales last year. 

Mr. Boyd, for instance, decided to look
into Mr. Byrne’s allegations about collusion
between Rocker Partners and Gradient. Af-
ter concluding there was nothing to it, he
called Mr. Byrne and told him, as he put it to
me, “everything you’ve said not only doesn’t
stand up, it is false.” From that point on, Mr.
Boyd became one of Mr. Byrne’s targets on
the Motley Fool message board, where he
often posts messages. “He would say, ‘I work
for The Post and I’m dumb as a post,’ ” Mr.
Boyd recalled.

Fast-forward to January. Mr. Boyd sent
an e-mail message to Mr. Byrne asking about
Overstock’s dwindling cash position. In a typi-
cally coy, sneering response, Mr. Byrne im-
plied that Mr. Boyd was clearly doing the bid-
ding of the miscreants, who were ordering up
articles about Overstock’s cash situation. He
then posted the exchange with Mr. Boyd on
the Web site of an ally, a mysterious charac-
ter who uses the pseudonym Bob O’Brien.

Mr. Boyd soon discovered that Mr. Byrne
had dissembled in his answer about Over-
stock’s cash, failing to subtract money owed
to the company’s vendors, which lowered its
available cash from $112 million to $10 mil-
lion. Furious, Mr. Boyd left a message on Mr.
Byrne’s voice mail, accusing him of lying.
Again, Mr. Byrne saw to it that the voice mail
message was posted on Mr. O’Brien’s Web
site. 

“I lost my judgment,” Mr. Boyd told me.
“And the fact that I made that phone call con-
strains me. I am going to take at least three to
six months before I write about him again.” 

This is what Mr. Bryne does: along with
Mr. O’Brien, he bullies and taunts and goads
the small handful of reporters who dare to
write about Overstock, making it clear that

there will be a price to be paid for tackling the
company or its chief executive. And as a re-
sult, financial reporters have become very
chary of taking him on.

A lawsuit, of course, is far more onerous
than being bullied on the Internet. But the
purpose is the same. As Mr. Rocker put it in
an affidavit, “It is my opinion that this lawsuit
represents an attempt by Plaintiff Overstock-
.com Inc. (“Overstock”) and its chief execu-
tive Patrick Byrne to use his family’s wealth
and influence to silence Overstock’s critics
and doubters through the burden and expense
of a lawsuit.” (Mr. Byrne’s father, who is the
chairman of Overstock, is the former chief
executive of Geico.)

Rocker Partners has long had a reputa-
tion as one of the more aggressive short sell-
ers around. But it also has a reputation for be-
ing right a lot of the time. The firm was early
on Boston Chicken, on AremisSoft, on Conse-
co, on Lernout & Hauspie Speech Products,
and any number of other companies that sub-
sequently “blew up.” 

What’s more, as Mr. Greenberg pointed
out to me, Mr. Rocker is one of the few short
sellers who will sometimes be quoted by
name. “You want people to go on the record,”
Mr. Greenberg said. “You want your readers
to know when your sources are short a stock.”
Now, however, the firm has instituted a policy
of not talking to the news media. The lawsuit
has effectively silenced Mr. Rocker.

The Gradient situation is similar. The
small 10-year-old firm specializes in forensic
accounting and what’s called “quality of earn-
ings”; its Wall Street clientele count on it to
send early warnings about companies that
might be playing games with their financials.
It is thus not surprising that Gradient makes
enemies among the corporations it writes
about, including Overstock, which it has been
dogging since 2003. In one recent report, Gra-
dient dissected Overstock’s “Negative Cash

From Operating Activities” and “Difficulties
Generating Repeat Customer Buying,”
among other things, and gave it an “Earnings
Quality Grade” of F. No wonder Patrick
Byrne is ticked off. But precisely because
Gradient is small and independent, there is a
limit to how many lawsuits — even frivolous
ones — it can absorb and remain focused on
its primary task. 

And then there’s Mr. Greenberg, who has
been an acquaintance of mine for more than a
decade, and is one of the straightest shooters
I know. As you can surely tell by now, he isn’t
backing down an inch. “This is the McCarthy-
ism of business journalism,” he said the other
day. Dow Jones, which owns MarketWatch,
has objected to the subpoena, and indeed, the
S.E.C. appears to have backed away from it,
at least for now. Yesterday, Mr. Greenberg
broke the news of his own subpoena in a
strongly worded column. If his communica-
tions with sources “aren’t safe from govern-
ment eyes,” he wrote, “then the tools of every
business reporter in this country become fair
game for any company that doesn’t like scru-
tiny and chooses to play the ‘conspiracy’
card.” Mr. Greenberg told me that the lawsuit
was simply an effort to tarnish “watchdogs of
public companies who are doing their jobs.” I
agree with him.

The most ridiculous part of this whole
story is that the S.E.C. has taken the bait, us-
ing the allegations in Mr. Byrne’s lawsuit to
open an investigation into Rocker Partners
and Gradient — and has also ensnared Mr.
Greenberg as a witness of some sort. But the
agency is looking in the wrong direction. Last
fall, the S.E.C. chairman, Christopher Cox,
sent a letter to Senator Ron Wyden, Democrat
of Oregon, saying that he was concerned
about “issuer retaliation against research an-
alysts.” Surely, he ought to be able to see that
what is going on here is a form of retaliation. 

Oh, and one other thing. You may have
noticed that a few days ago, a small pharma-
ceutical company called Biovail sued a hand-
ful of hedge funds — and Gradient Analytics
— contending a stock market manipulation
scheme. The next day on his Web site, Bob
O’Brien wrote that he had spoken to Mr.
Byrne, who told him that “he did have a hand
in the Biovail lawsuit” by “sharing his wealth
of information that his affiants have made
available.”

Which leaves only one question: Who’s
really running a conspiracy here?

More ammunition for a
spinner of Wall Street
conspiracy theories.

JOE NOCERA

Overstock’s Campaign of Menace Is Coming 
Continued From First Business Page

TimesSelect: Meet Joe Nocera at
nytimes.com/nocera.

WASHINGTON, Feb. 24 (AP) —
Orders to factories for big-ticket
manufactured goods fell by the larg-
est amount in five and a half years in
January as demand for commercial
aircraft recorded its biggest setback
in seven years, the government re-
ported Friday. 

The Commerce Department said
that orders for durable goods, every-
thing from computers to cars, fell by
10.2 percent last month, a much big-
ger decline than had been expected. 

The weakness was led by a 68.2
percent decline in orders for com-
mercial aircraft reflecting a falloff
in sales at the Boeing Corporation af-

ter two very strong months. Analysts
said the overall decline overstated
the weakness in manufacturing be-
cause it was so heavily influenced by
the volatile aircraft sector. 

Excluding airplanes, cars and oth-
er transportation products, orders

posted a 0.6 percent rise, down from
a 1.9 percent increase in December. 

While the economy slowed to a
growth rate of just 1.1 percent in the
final three months of last year, econ-
omists expect a rebound in the first
three months of 2006, with some fore-
casting growth of more than 5 per-
cent at an annual rate. 

Part of that strength is expected to
come from manufacturing, which is
forecast to do well as businesses, bol-
stered by rising sales and strong
profits, step up spending to expand
and modernize. 

Orders for nonmilitary capital

goods, considered a good barometer
of business investment plans, fell by
20 percent in January. However,
most of that weakness reflected the
drop in airplane orders. Excluding
aircraft, nonmilitary capital spend-
ing was down 0.4 percent, compared
with an increase of 5 percent in De-
cember. 

For January, total orders fell by
$23.6 billion, to $207.2 billion. The 10.2
percent decline was the biggest since
a 14.2 percent drop in July 2000. 

The 68.2 percent fall in commer-
cial aircraft orders was the biggest
plunge in that category since an 80.1
percent drop in December 1998. 

Orders for Durable Goods Post Steepest Monthly Fall Since 2000 
Aircraft purchases
drop 68.2% after
recent strong gains. 
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HOUSTON

I
N 1995, Jeffrey K. Skilling was
feeling blue. Since joining Enron
from McKinsey & Company five
years earlier, he had worked

nonstop to build Enron Capital and
Trade Resources from the ground
up. In that time, the division had be-
come Enron’s crown jewel, and the
once stodgy pipeline company had
been transformed into a sleek and
modern trading machine. The divi-
sion’s success had made Mr. Skilling
a wealthy man.

But that success had come at a
price, he testified at his trial this
week. His marriage was in serious
trouble. “And I wanted to spend time
with my kids,” he said. To get some

balance back
into his life, he
decided to share
the leadership of
the trading unit
with Ron Burns,
an Enron pipe-
line executive.
Mr. Skilling
would work two
weeks out of ev-
ery month, fo-
cusing solely on
strategy, and
leave the opera-

tional decisions to Mr. Burns. 
“It was a screwball idea,” Mr.

Skilling conceded on the witness
stand, responding to the gentle, skill-
ful questioning of his lawyer, Daniel
Petrocelli. He’s right about that, of
course. Although he said in court that
Mr. Burns was “a great guy,” in
truth, Mr. Skilling had contempt for
his new partner. As soon as Mr.
Burns began making decisions, Mr.
Skilling started complaining to his
inner circle that “Ron doesn’t get it.”
It wasn’t long before Mr. Burns had
resigned and Mr. Skilling reclaimed
his position as the sole chief execu-
tive of Enron Capital and Trade Re-
sources. So much for the blues. So
much for the wife and kids. So much
for balance.

Two years later, Mr. Skilling’s co-
defendant, the Enron chairman Ken-
neth L. Lay, would name Mr. Skilling
president of the entire company. The
rest, as they say, is history.

M
R. SKILLING, of course,
stands accused of playing
a leading role in the un-
raveling of Enron, and

faces 28 counts of fraud, conspiracy,
insider trading and making false
statements. (Mr. Lay has been
charged with six counts.) To the sur-
prise of absolutely no one, he spent
the week flatly denying that he had
ever done or said anything wrong,
and even claimed that Enron was a
healthy, growing company that
didn’t need to commit fraud to gener-
ate its glittering earnings. 

Those partnerships run by Enron’s
chief financial officer, Andrew S.
Fastow, that existed solely to do
deals with Enron? Completely on the
up and up. Vetted by the account-
ants! Not used to gin up phony earn-
ings but to lock in legitimate gains!
The attempt to hide huge losses from
one failing division by folding it into
the highly profitable trading busi-
ness? It was just a plain vanilla cor-
porate reorganization! The accusa-
tion by the former Enron treasurer
Ben F. Glisan Jr. — currently serv-
ing a five-year prison term — that
Mr. Skilling applauded one partner-
ship in particular because it “allowed
him to circumvent the accounting
rules?” “That’s absur . . . ” Mr. Skill-
ing responded angrily, and then
caught himself. “That’s not true,” he
said through gritted teeth. Again and
again, Mr. Petrocelli would ask Mr.
Skilling if he had schemed or de-
ceived or committed fraud. The an-
swer was always the same: “Abso-
lutely not.”

In the world according to Jeffrey
Skilling, Enron was brought down by
two things: the revelation that Mr.
Fastow was using his partnerships to
make millions while also skimming
from the company — actions Mr.
Skilling contends he knew nothing
about. (The government has assert-
ed that he signed off on a secret side
agreement with Mr. Fastow, guaran-
teeing his profit.) And secondly, he
says, Enron was done in by a handful
of short sellers, who organized a con-
spiracy to attack the stock. (Gee,
where have we heard that before?)

Well, what did you expect him to
say? Yet in between the cracks of his

Gritted Teeth
On the Stand
In Houston 
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Continued on Page 7

By MICHELINE MAYNARD

Toyota is considering four South-
ern states for the site of its eighth
North American assembly plant, the
latest move in an expansion that
could soon make it the world’s big-
gest car company, people involved in
Toyota’s decision said yesterday. 

The states on Toyota’s list include
Arkansas, North Carolina, Tennes-
see and Virginia. The factory, if ap-
proved by directors in Japan, would
be its 15th in Canada, Mexico and the
United States, and would probably
open late this decade.

Toyota does not have a timetable
for making a decision, but its di-
rectors could receive a recommen-
dation from executives in the United
States this summer. 

“Obviously they’re in the South,
not in the North, not in the industri-
alized, unionized part of the country,
which they’ve kind of avoided,” said
Jeffrey Liker, a professor of engi-
neering at the University of Michi-
gan, and the author of “The Toyota
Way,” the best-selling book that ex-
amined the company’s management
principles.

Virginia’s appearance on the list
comes a day after the Ford Motor
Company announced it would close
its 81-year-old truck plant there, as
part of a restructuring plan called
the Way Forward. That move came
as a surprise, given that Ford in-
vested $375 million earlier this dec-
ade to modernize the factory.

Together, Ford and General Mo-
tors have announced plans to shut 30
factories and eliminate 60,000 jobs
through 2012. Both have lost sales
and market share to their Asian ri-
vals, led by Toyota, which is the
fourth-biggest automaker in terms of
American sales, just behind Chrys-
ler. In January, Toyota executives
acknowledged they were studying
how many additional plants they
would need to build to take 20 percent
of the American car market, up from
about 14 percent. That would make
them bigger than Ford and second

only to G.M. 
To get there, Toyota executives

said they would need at least one or
two more assembly plants, and addi-
tional components factories. The
company took one small step last
month, when Toyota said it would
build 100,000 Camrys a year at a
plant in Lafayette, Ind., owned by Su-
baru.

Even before more plants are built,
Toyota, which is the world’s second-
biggest company, could pass G.M. in 

Toyota Said to Be Considering 4 Southern States for New Plant 
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A push that may soon
leave G.M. dethroned.

By MICHELINE MAYNARD
The Lexus brand has outsold Mercedes

and BMW in the United States for the last
five years, but it has long lacked the flag-
ship sedan that could rival them in price,
performance and prestige.

Until now.
With the Lexus LS 600hL, unveiled at the

New York auto show this week, the compa-
ny has rolled out by far its most ambitious
car in a continuing battle with those vener-
able German rivals. Or as Bob Carter, gen-
eral manager of Lexus, put it, the new mod-
el will take Toyota’s luxury brand where it
“has never before been.”

The 600hL comes with a long list of safe-
ty and comfort features, as would be ex-
pected of a car that will go head-to-head
against the most expensive BMW and Mer-
cedes-Benz sedans.

But it will also be a hybrid, with a V-8
gasoline engine and an electric motor. Lex-
us says the new sedan will have the power
of a V-12 with the fuel consumption of a V-8.
The 600hL will be, in other words, ultralux-
ury with at least a dash of environmental
conscience.

And because it is a hybrid, Lexus will
have something for upscale buyers (Holly-
wood agents and the like are probably the
target audience) that neither BMW nor
Mercedes, which is owned by Daimler-
Chrysler, are planning to offer until later
this decade. The German automakers are
collaborating with General Motors on next-
generation hybrid technology that the
three will share and apply to whichever ve-
hicles they deem appropriate. 

Until then, the German automakers hope
that most luxury buyers will not fall for the
Lexus pitch. “We should not try to educate
or teach the customer about what he or she
wants,” Helmut Panke, the chief executive
at BMW, said in an interview this week.

But the Germans are certainly not stand-
ing still. At the New York show, lightning
bolts crackled as Mercedes introduced the
newest version of its midsize E-class se-

An Ambitious Lexus 
Takes On the Europeans 

A High-End Hybrid, Years Before the Germans 
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The Lexus LS 600hL, introduced this week at the New York auto show, is also a hybrid. Continued on Page 7

By DAMON DARLIN

If you are among the 47 million
Americans — a third of all taxpayers
— who push up against the deadline
to file their income taxes, we know
what you’ll be doing this weekend. 

You’ve got to sift through docu-
ments stuffed in shoe boxes, file fold-
ers, paper bags or just left in a pile
who-knows-where to prepare your
return or file an extension by the
deadline Monday or Tuesday. All the
while, you’ll be grumbling to your-
self, “There’s got to be a better way.”

Nearly 1.2 million more taxpayers
than last year have waited until the
final week to file their tax returns.
The Internal Revenue Service ex-
pects about 9.6 million taxpayers,
about 200,000 more than last year,
will file for extensions. Could the lat-
er deadline this year have sent pro-
crastinators over the edge? Perhaps.
While the pace of filing returns is be-
hind last year’s, extensions are up
partly because the I.R.S. has made it
easier to request one electronically.
The I.R.S. says it is too early to tally
the number of e-filed extensions —
most will come in Monday and Tues-
day — but last year, they jumped 29
percent.

A lot of the problem is a perennial
lack of organization. David Gitel, a
New York City tax accountant, sees
people bringing in stacks of paper to
him at the last minute. “I’m out of
my mind,” he said in a hurried phone
interview yesterday afternoon. And
this is even after he sends letters to
his clients early in the tax season ad-
vising (pleading) that they get their
information organized for him.

“These people are really intelli-
gent, but they can’t find a piece of pa-
per. People are sending me stuff to-
day by fax, by FedEx, by e-mails and
dropping things off. I’m thankful for
the work,” he said, “but anyone who
does that, I say ‘I can’t do it.’ ” He
can’t even promise to file an exten-
sion.

You wouldn’t want to be in their
shoes. The clean, cheap and sturdy
shoebox that so many people rely on
may be one reason tax preparation
becomes a nightmare. The box does
little to help you find information
quickly: how much did you spend in
Columbus, Ohio, during that job in-
terview? But with everything in that 

YOUR MONEY
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Organized
Or Not, 
Tax Day
Comes

By MICHAEL BARBARO

Instead of first asking shoppers for
their prescriptions, LensCrafters,
the eyewear retailer better known
for its one-hour pick-up pledge than
its fashion quotient, is now inclined to
ask them what clothes they like to
wear.

It is not idle chit-chat, not when
$300 brand-name frames are on the
line. 

After all, eye glasses, as LensCraf-
ters will point out in a new advertis-
ing campaign set to begin Monday,
are an essential and overlooked part
of a wardrobe. “When you are wear-
ing the wrong glasses,” one ad reads,
“that’s all people see.”

LensCrafters is set to announce
next week that it is revamping its
stores, its advertising and even how
it trains employees in an effort to
make buying glasses more like buy-
ing, say, a handbag at Gucci or a pair

of shoes at Barneys.
Sales clerks will now serve as style

consultants, undergoing once-a-
month fashion huddles in stores to
review trends in cosmetics and ac-
cessories. The focus of one recent
lesson: pairing baby doll dresses
with oversize rectangular sunglass-
es.

The goal, executives said, is to
drastically upgrade the shopping ex-
perience at the 23-year-old chain,
whose sterile stores are increasingly
at odds with the Versace, Prada and
Bulgari frames on its shelves. 

The makeover, which will include
a fashionable dress code for employ-
ees, is also aimed at putting as much
distance as possible between Lens-
Crafters and its fast-growing dis-
count competitors, like Wal-Mart
Stores, which alone controls an esti-
mated 10 percent of the United 

At LensCrafters, Selling Candor and Designer Frames

Michael Falco for The New York Times

Renovated LensCrafters stores will emphasize eyewear as a fashion.Continued on Page 6
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Lexus has vaulted to the top of the luxury vehicle market in the United States, 
beating German and American automakers.

Competing for Top Dollars

The New York Times

Cadillac Lexus

LincolnMercedes

350

300

250

200

150

100

50

0

,000 vehicles

’90 ’95 ’00 ’05

Saturday Interview
A Few Thoughts About Words
Stephen Riggio, the head of Barnes & Noble, offers some
thoughts on books, bookstores, investors and the future. C3

Personal Business
A Kick-Back Weekend
Sports, shopping and sleepovers. For families, the weekends
can be so jam-packed that Mondays come as a relief. C5

C M Y K
ID NAME: Nxxx,2006-04-15,C,001,Bs-BK,E2 YELO MAG CYAN BLK 3 7 15 25 50 75 85 93 97

C1Ø N

SATURDAY, APRIL 15, 2006

For Delta, Concessions From Its Pilots C3

The Response Time at Bausch & Lomb C4

Guns Are Out at Some Wal-Mart Stores C7

For Outsourcer, Blue Skies in India C3

HOUSTON

I
N 1995, Jeffrey K. Skilling was
feeling blue. Since joining Enron
from McKinsey & Company five
years earlier, he had worked

nonstop to build Enron Capital and
Trade Resources from the ground
up. In that time, the division had be-
come Enron’s crown jewel, and the
once stodgy pipeline company had
been transformed into a sleek and
modern trading machine. The divi-
sion’s success had made Mr. Skilling
a wealthy man.

But that success had come at a
price, he testified at his trial this
week. His marriage was in serious
trouble. “And I wanted to spend time
with my kids,” he said. To get some

balance back
into his life, he
decided to share
the leadership of
the trading unit
with Ron Burns,
an Enron pipe-
line executive.
Mr. Skilling
would work two
weeks out of ev-
ery month, fo-
cusing solely on
strategy, and
leave the opera-

tional decisions to Mr. Burns. 
“It was a screwball idea,” Mr.

Skilling conceded on the witness
stand, responding to the gentle, skill-
ful questioning of his lawyer, Daniel
Petrocelli. He’s right about that, of
course. Although he said in court that
Mr. Burns was “a great guy,” in
truth, Mr. Skilling had contempt for
his new partner. As soon as Mr.
Burns began making decisions, Mr.
Skilling started complaining to his
inner circle that “Ron doesn’t get it.”
It wasn’t long before Mr. Burns had
resigned and Mr. Skilling reclaimed
his position as the sole chief execu-
tive of Enron Capital and Trade Re-
sources. So much for the blues. So
much for the wife and kids. So much
for balance.

Two years later, Mr. Skilling’s co-
defendant, the Enron chairman Ken-
neth L. Lay, would name Mr. Skilling
president of the entire company. The
rest, as they say, is history.

M
R. SKILLING, of course,
stands accused of playing
a leading role in the un-
raveling of Enron, and

faces 28 counts of fraud, conspiracy,
insider trading and making false
statements. (Mr. Lay has been
charged with six counts.) To the sur-
prise of absolutely no one, he spent
the week flatly denying that he had
ever done or said anything wrong,
and even claimed that Enron was a
healthy, growing company that
didn’t need to commit fraud to gener-
ate its glittering earnings. 

Those partnerships run by Enron’s
chief financial officer, Andrew S.
Fastow, that existed solely to do
deals with Enron? Completely on the
up and up. Vetted by the account-
ants! Not used to gin up phony earn-
ings but to lock in legitimate gains!
The attempt to hide huge losses from
one failing division by folding it into
the highly profitable trading busi-
ness? It was just a plain vanilla cor-
porate reorganization! The accusa-
tion by the former Enron treasurer
Ben F. Glisan Jr. — currently serv-
ing a five-year prison term — that
Mr. Skilling applauded one partner-
ship in particular because it “allowed
him to circumvent the accounting
rules?” “That’s absur . . . ” Mr. Skill-
ing responded angrily, and then
caught himself. “That’s not true,” he
said through gritted teeth. Again and
again, Mr. Petrocelli would ask Mr.
Skilling if he had schemed or de-
ceived or committed fraud. The an-
swer was always the same: “Abso-
lutely not.”

In the world according to Jeffrey
Skilling, Enron was brought down by
two things: the revelation that Mr.
Fastow was using his partnerships to
make millions while also skimming
from the company — actions Mr.
Skilling contends he knew nothing
about. (The government has assert-
ed that he signed off on a secret side
agreement with Mr. Fastow, guaran-
teeing his profit.) And secondly, he
says, Enron was done in by a handful
of short sellers, who organized a con-
spiracy to attack the stock. (Gee,
where have we heard that before?)

Well, what did you expect him to
say? Yet in between the cracks of his
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By MICHELINE MAYNARD

Toyota is considering four South-
ern states for the site of its eighth
North American assembly plant, the
latest move in an expansion that
could soon make it the world’s big-
gest car company, people involved in
Toyota’s decision said yesterday. 

The states on Toyota’s list include
Arkansas, North Carolina, Tennes-
see and Virginia. The factory, if ap-
proved by directors in Japan, would
be its 15th in Canada, Mexico and the
United States, and would probably
open late this decade.

Toyota does not have a timetable
for making a decision, but its di-
rectors could receive a recommen-
dation from executives in the United
States this summer. 

“Obviously they’re in the South,
not in the North, not in the industri-
alized, unionized part of the country,
which they’ve kind of avoided,” said
Jeffrey Liker, a professor of engi-
neering at the University of Michi-
gan, and the author of “The Toyota
Way,” the best-selling book that ex-
amined the company’s management
principles.

Virginia’s appearance on the list
comes a day after the Ford Motor
Company announced it would close
its 81-year-old truck plant there, as
part of a restructuring plan called
the Way Forward. That move came
as a surprise, given that Ford in-
vested $375 million earlier this dec-
ade to modernize the factory.

Together, Ford and General Mo-
tors have announced plans to shut 30
factories and eliminate 60,000 jobs
through 2012. Both have lost sales
and market share to their Asian ri-
vals, led by Toyota, which is the
fourth-biggest automaker in terms of
American sales, just behind Chrys-
ler. In January, Toyota executives
acknowledged they were studying
how many additional plants they
would need to build to take 20 percent
of the American car market, up from
about 14 percent. That would make
them bigger than Ford and second

only to G.M. 
To get there, Toyota executives

said they would need at least one or
two more assembly plants, and addi-
tional components factories. The
company took one small step last
month, when Toyota said it would
build 100,000 Camrys a year at a
plant in Lafayette, Ind., owned by Su-
baru.

Even before more plants are built,
Toyota, which is the world’s second-
biggest company, could pass G.M. in 
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A push that may soon
leave G.M. dethroned.

By MICHELINE MAYNARD
The Lexus brand has outsold Mercedes

and BMW in the United States for the last
five years, but it has long lacked the flag-
ship sedan that could rival them in price,
performance and prestige.

Until now.
With the Lexus LS 600hL, unveiled at the

New York auto show this week, the compa-
ny has rolled out by far its most ambitious
car in a continuing battle with those vener-
able German rivals. Or as Bob Carter, gen-
eral manager of Lexus, put it, the new mod-
el will take Toyota’s luxury brand where it
“has never before been.”

The 600hL comes with a long list of safe-
ty and comfort features, as would be ex-
pected of a car that will go head-to-head
against the most expensive BMW and Mer-
cedes-Benz sedans.

But it will also be a hybrid, with a V-8
gasoline engine and an electric motor. Lex-
us says the new sedan will have the power
of a V-12 with the fuel consumption of a V-8.
The 600hL will be, in other words, ultralux-
ury with at least a dash of environmental
conscience.

And because it is a hybrid, Lexus will
have something for upscale buyers (Holly-
wood agents and the like are probably the
target audience) that neither BMW nor
Mercedes, which is owned by Daimler-
Chrysler, are planning to offer until later
this decade. The German automakers are
collaborating with General Motors on next-
generation hybrid technology that the
three will share and apply to whichever ve-
hicles they deem appropriate. 

Until then, the German automakers hope
that most luxury buyers will not fall for the
Lexus pitch. “We should not try to educate
or teach the customer about what he or she
wants,” Helmut Panke, the chief executive
at BMW, said in an interview this week.

But the Germans are certainly not stand-
ing still. At the New York show, lightning
bolts crackled as Mercedes introduced the
newest version of its midsize E-class se-

An Ambitious Lexus 
Takes On the Europeans 

A High-End Hybrid, Years Before the Germans 
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By DAMON DARLIN

If you are among the 47 million
Americans — a third of all taxpayers
— who push up against the deadline
to file their income taxes, we know
what you’ll be doing this weekend. 

You’ve got to sift through docu-
ments stuffed in shoe boxes, file fold-
ers, paper bags or just left in a pile
who-knows-where to prepare your
return or file an extension by the
deadline Monday or Tuesday. All the
while, you’ll be grumbling to your-
self, “There’s got to be a better way.”

Nearly 1.2 million more taxpayers
than last year have waited until the
final week to file their tax returns.
The Internal Revenue Service ex-
pects about 9.6 million taxpayers,
about 200,000 more than last year,
will file for extensions. Could the lat-
er deadline this year have sent pro-
crastinators over the edge? Perhaps.
While the pace of filing returns is be-
hind last year’s, extensions are up
partly because the I.R.S. has made it
easier to request one electronically.
The I.R.S. says it is too early to tally
the number of e-filed extensions —
most will come in Monday and Tues-
day — but last year, they jumped 29
percent.

A lot of the problem is a perennial
lack of organization. David Gitel, a
New York City tax accountant, sees
people bringing in stacks of paper to
him at the last minute. “I’m out of
my mind,” he said in a hurried phone
interview yesterday afternoon. And
this is even after he sends letters to
his clients early in the tax season ad-
vising (pleading) that they get their
information organized for him.

“These people are really intelli-
gent, but they can’t find a piece of pa-
per. People are sending me stuff to-
day by fax, by FedEx, by e-mails and
dropping things off. I’m thankful for
the work,” he said, “but anyone who
does that, I say ‘I can’t do it.’ ” He
can’t even promise to file an exten-
sion.

You wouldn’t want to be in their
shoes. The clean, cheap and sturdy
shoebox that so many people rely on
may be one reason tax preparation
becomes a nightmare. The box does
little to help you find information
quickly: how much did you spend in
Columbus, Ohio, during that job in-
terview? But with everything in that 
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By MICHAEL BARBARO

Instead of first asking shoppers for
their prescriptions, LensCrafters,
the eyewear retailer better known
for its one-hour pick-up pledge than
its fashion quotient, is now inclined to
ask them what clothes they like to
wear.

It is not idle chit-chat, not when
$300 brand-name frames are on the
line. 

After all, eye glasses, as LensCraf-
ters will point out in a new advertis-
ing campaign set to begin Monday,
are an essential and overlooked part
of a wardrobe. “When you are wear-
ing the wrong glasses,” one ad reads,
“that’s all people see.”

LensCrafters is set to announce
next week that it is revamping its
stores, its advertising and even how
it trains employees in an effort to
make buying glasses more like buy-
ing, say, a handbag at Gucci or a pair

of shoes at Barneys.
Sales clerks will now serve as style

consultants, undergoing once-a-
month fashion huddles in stores to
review trends in cosmetics and ac-
cessories. The focus of one recent
lesson: pairing baby doll dresses
with oversize rectangular sunglass-
es.

The goal, executives said, is to
drastically upgrade the shopping ex-
perience at the 23-year-old chain,
whose sterile stores are increasingly
at odds with the Versace, Prada and
Bulgari frames on its shelves. 

The makeover, which will include
a fashionable dress code for employ-
ees, is also aimed at putting as much
distance as possible between Lens-
Crafters and its fast-growing dis-
count competitors, like Wal-Mart
Stores, which alone controls an esti-
mated 10 percent of the United 

At LensCrafters, Selling Candor and Designer Frames

Michael Falco for The New York Times

Renovated LensCrafters stores will emphasize eyewear as a fashion.Continued on Page 6
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Lexus has vaulted to the top of the luxury vehicle market in the United States, 
beating German and American automakers.
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HOUSTON

I
N 1995, Jeffrey K. Skilling was
feeling blue. Since joining Enron
from McKinsey & Company five
years earlier, he had worked

nonstop to build Enron Capital and
Trade Resources from the ground
up. In that time, the division had be-
come Enron’s crown jewel, and the
once stodgy pipeline company had
been transformed into a sleek and
modern trading machine. The divi-
sion’s success had made Mr. Skilling
a wealthy man.

But that success had come at a
price, he testified at his trial this
week. His marriage was in serious
trouble. “And I wanted to spend time
with my kids,” he said. To get some

balance back
into his life, he
decided to share
the leadership of
the trading unit
with Ron Burns,
an Enron pipe-
line executive.
Mr. Skilling
would work two
weeks out of ev-
ery month, fo-
cusing solely on
strategy, and
leave the opera-

tional decisions to Mr. Burns. 
“It was a screwball idea,” Mr.

Skilling conceded on the witness
stand, responding to the gentle, skill-
ful questioning of his lawyer, Daniel
Petrocelli. He’s right about that, of
course. Although he said in court that
Mr. Burns was “a great guy,” in
truth, Mr. Skilling had contempt for
his new partner. As soon as Mr.
Burns began making decisions, Mr.
Skilling started complaining to his
inner circle that “Ron doesn’t get it.”
It wasn’t long before Mr. Burns had
resigned and Mr. Skilling reclaimed
his position as the sole chief execu-
tive of Enron Capital and Trade Re-
sources. So much for the blues. So
much for the wife and kids. So much
for balance.

Two years later, Mr. Skilling’s co-
defendant, the Enron chairman Ken-
neth L. Lay, would name Mr. Skilling
president of the entire company. The
rest, as they say, is history.

M
R. SKILLING, of course,
stands accused of playing
a leading role in the un-
raveling of Enron, and

faces 28 counts of fraud, conspiracy,
insider trading and making false
statements. (Mr. Lay has been
charged with six counts.) To the sur-
prise of absolutely no one, he spent
the week flatly denying that he had
ever done or said anything wrong,
and even claimed that Enron was a
healthy, growing company that
didn’t need to commit fraud to gener-
ate its glittering earnings. 

Those partnerships run by Enron’s
chief financial officer, Andrew S.
Fastow, that existed solely to do
deals with Enron? Completely on the
up and up. Vetted by the account-
ants! Not used to gin up phony earn-
ings but to lock in legitimate gains!
The attempt to hide huge losses from
one failing division by folding it into
the highly profitable trading busi-
ness? It was just a plain vanilla cor-
porate reorganization! The accusa-
tion by the former Enron treasurer
Ben F. Glisan Jr. — currently serv-
ing a five-year prison term — that
Mr. Skilling applauded one partner-
ship in particular because it “allowed
him to circumvent the accounting
rules?” “That’s absur . . . ” Mr. Skill-
ing responded angrily, and then
caught himself. “That’s not true,” he
said through gritted teeth. Again and
again, Mr. Petrocelli would ask Mr.
Skilling if he had schemed or de-
ceived or committed fraud. The an-
swer was always the same: “Abso-
lutely not.”

In the world according to Jeffrey
Skilling, Enron was brought down by
two things: the revelation that Mr.
Fastow was using his partnerships to
make millions while also skimming
from the company — actions Mr.
Skilling contends he knew nothing
about. (The government has assert-
ed that he signed off on a secret side
agreement with Mr. Fastow, guaran-
teeing his profit.) And secondly, he
says, Enron was done in by a handful
of short sellers, who organized a con-
spiracy to attack the stock. (Gee,
where have we heard that before?)

Well, what did you expect him to
say? Yet in between the cracks of his
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By MICHELINE MAYNARD

Toyota is considering four South-
ern states for the site of its eighth
North American assembly plant, the
latest move in an expansion that
could soon make it the world’s big-
gest car company, people involved in
Toyota’s decision said yesterday. 

The states on Toyota’s list include
Arkansas, North Carolina, Tennes-
see and Virginia. The factory, if ap-
proved by directors in Japan, would
be its 15th in Canada, Mexico and the
United States, and would probably
open late this decade.

Toyota does not have a timetable
for making a decision, but its di-
rectors could receive a recommen-
dation from executives in the United
States this summer. 

“Obviously they’re in the South,
not in the North, not in the industri-
alized, unionized part of the country,
which they’ve kind of avoided,” said
Jeffrey Liker, a professor of engi-
neering at the University of Michi-
gan, and the author of “The Toyota
Way,” the best-selling book that ex-
amined the company’s management
principles.

Virginia’s appearance on the list
comes a day after the Ford Motor
Company announced it would close
its 81-year-old truck plant there, as
part of a restructuring plan called
the Way Forward. That move came
as a surprise, given that Ford in-
vested $375 million earlier this dec-
ade to modernize the factory.

Together, Ford and General Mo-
tors have announced plans to shut 30
factories and eliminate 60,000 jobs
through 2012. Both have lost sales
and market share to their Asian ri-
vals, led by Toyota, which is the
fourth-biggest automaker in terms of
American sales, just behind Chrys-
ler. In January, Toyota executives
acknowledged they were studying
how many additional plants they
would need to build to take 20 percent
of the American car market, up from
about 14 percent. That would make
them bigger than Ford and second

only to G.M. 
To get there, Toyota executives

said they would need at least one or
two more assembly plants, and addi-
tional components factories. The
company took one small step last
month, when Toyota said it would
build 100,000 Camrys a year at a
plant in Lafayette, Ind., owned by Su-
baru.

Even before more plants are built,
Toyota, which is the world’s second-
biggest company, could pass G.M. in 

Toyota Said to Be Considering 4 Southern States for New Plant 

Continued on Page 7

A push that may soon
leave G.M. dethroned.

By MICHELINE MAYNARD
The Lexus brand has outsold Mercedes

and BMW in the United States for the last
five years, but it has long lacked the flag-
ship sedan that could rival them in price,
performance and prestige.

Until now.
With the Lexus LS 600hL, unveiled at the

New York auto show this week, the compa-
ny has rolled out by far its most ambitious
car in a continuing battle with those vener-
able German rivals. Or as Bob Carter, gen-
eral manager of Lexus, put it, the new mod-
el will take Toyota’s luxury brand where it
“has never before been.”

The 600hL comes with a long list of safe-
ty and comfort features, as would be ex-
pected of a car that will go head-to-head
against the most expensive BMW and Mer-
cedes-Benz sedans.

But it will also be a hybrid, with a V-8
gasoline engine and an electric motor. Lex-
us says the new sedan will have the power
of a V-12 with the fuel consumption of a V-8.
The 600hL will be, in other words, ultralux-
ury with at least a dash of environmental
conscience.

And because it is a hybrid, Lexus will
have something for upscale buyers (Holly-
wood agents and the like are probably the
target audience) that neither BMW nor
Mercedes, which is owned by Daimler-
Chrysler, are planning to offer until later
this decade. The German automakers are
collaborating with General Motors on next-
generation hybrid technology that the
three will share and apply to whichever ve-
hicles they deem appropriate. 

Until then, the German automakers hope
that most luxury buyers will not fall for the
Lexus pitch. “We should not try to educate
or teach the customer about what he or she
wants,” Helmut Panke, the chief executive
at BMW, said in an interview this week.

But the Germans are certainly not stand-
ing still. At the New York show, lightning
bolts crackled as Mercedes introduced the
newest version of its midsize E-class se-
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By DAMON DARLIN

If you are among the 47 million
Americans — a third of all taxpayers
— who push up against the deadline
to file their income taxes, we know
what you’ll be doing this weekend. 

You’ve got to sift through docu-
ments stuffed in shoe boxes, file fold-
ers, paper bags or just left in a pile
who-knows-where to prepare your
return or file an extension by the
deadline Monday or Tuesday. All the
while, you’ll be grumbling to your-
self, “There’s got to be a better way.”

Nearly 1.2 million more taxpayers
than last year have waited until the
final week to file their tax returns.
The Internal Revenue Service ex-
pects about 9.6 million taxpayers,
about 200,000 more than last year,
will file for extensions. Could the lat-
er deadline this year have sent pro-
crastinators over the edge? Perhaps.
While the pace of filing returns is be-
hind last year’s, extensions are up
partly because the I.R.S. has made it
easier to request one electronically.
The I.R.S. says it is too early to tally
the number of e-filed extensions —
most will come in Monday and Tues-
day — but last year, they jumped 29
percent.

A lot of the problem is a perennial
lack of organization. David Gitel, a
New York City tax accountant, sees
people bringing in stacks of paper to
him at the last minute. “I’m out of
my mind,” he said in a hurried phone
interview yesterday afternoon. And
this is even after he sends letters to
his clients early in the tax season ad-
vising (pleading) that they get their
information organized for him.

“These people are really intelli-
gent, but they can’t find a piece of pa-
per. People are sending me stuff to-
day by fax, by FedEx, by e-mails and
dropping things off. I’m thankful for
the work,” he said, “but anyone who
does that, I say ‘I can’t do it.’ ” He
can’t even promise to file an exten-
sion.

You wouldn’t want to be in their
shoes. The clean, cheap and sturdy
shoebox that so many people rely on
may be one reason tax preparation
becomes a nightmare. The box does
little to help you find information
quickly: how much did you spend in
Columbus, Ohio, during that job in-
terview? But with everything in that 
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By MICHAEL BARBARO

Instead of first asking shoppers for
their prescriptions, LensCrafters,
the eyewear retailer better known
for its one-hour pick-up pledge than
its fashion quotient, is now inclined to
ask them what clothes they like to
wear.

It is not idle chit-chat, not when
$300 brand-name frames are on the
line. 

After all, eye glasses, as LensCraf-
ters will point out in a new advertis-
ing campaign set to begin Monday,
are an essential and overlooked part
of a wardrobe. “When you are wear-
ing the wrong glasses,” one ad reads,
“that’s all people see.”

LensCrafters is set to announce
next week that it is revamping its
stores, its advertising and even how
it trains employees in an effort to
make buying glasses more like buy-
ing, say, a handbag at Gucci or a pair

of shoes at Barneys.
Sales clerks will now serve as style

consultants, undergoing once-a-
month fashion huddles in stores to
review trends in cosmetics and ac-
cessories. The focus of one recent
lesson: pairing baby doll dresses
with oversize rectangular sunglass-
es.

The goal, executives said, is to
drastically upgrade the shopping ex-
perience at the 23-year-old chain,
whose sterile stores are increasingly
at odds with the Versace, Prada and
Bulgari frames on its shelves. 

The makeover, which will include
a fashionable dress code for employ-
ees, is also aimed at putting as much
distance as possible between Lens-
Crafters and its fast-growing dis-
count competitors, like Wal-Mart
Stores, which alone controls an esti-
mated 10 percent of the United 

At LensCrafters, Selling Candor and Designer Frames

Michael Falco for The New York Times

Renovated LensCrafters stores will emphasize eyewear as a fashion.Continued on Page 6
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Lexus has vaulted to the top of the luxury vehicle market in the United States, 
beating German and American automakers.
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HOUSTON

I
N 1995, Jeffrey K. Skilling was
feeling blue. Since joining Enron
from McKinsey & Company five
years earlier, he had worked

nonstop to build Enron Capital and
Trade Resources from the ground
up. In that time, the division had be-
come Enron’s crown jewel, and the
once stodgy pipeline company had
been transformed into a sleek and
modern trading machine. The divi-
sion’s success had made Mr. Skilling
a wealthy man.

But that success had come at a
price, he testified at his trial this
week. His marriage was in serious
trouble. “And I wanted to spend time
with my kids,” he said. To get some

balance back
into his life, he
decided to share
the leadership of
the trading unit
with Ron Burns,
an Enron pipe-
line executive.
Mr. Skilling
would work two
weeks out of ev-
ery month, fo-
cusing solely on
strategy, and
leave the opera-

tional decisions to Mr. Burns. 
“It was a screwball idea,” Mr.

Skilling conceded on the witness
stand, responding to the gentle, skill-
ful questioning of his lawyer, Daniel
Petrocelli. He’s right about that, of
course. Although he said in court that
Mr. Burns was “a great guy,” in
truth, Mr. Skilling had contempt for
his new partner. As soon as Mr.
Burns began making decisions, Mr.
Skilling started complaining to his
inner circle that “Ron doesn’t get it.”
It wasn’t long before Mr. Burns had
resigned and Mr. Skilling reclaimed
his position as the sole chief execu-
tive of Enron Capital and Trade Re-
sources. So much for the blues. So
much for the wife and kids. So much
for balance.

Two years later, Mr. Skilling’s co-
defendant, the Enron chairman Ken-
neth L. Lay, would name Mr. Skilling
president of the entire company. The
rest, as they say, is history.

M
R. SKILLING, of course,
stands accused of playing
a leading role in the un-
raveling of Enron, and

faces 28 counts of fraud, conspiracy,
insider trading and making false
statements. (Mr. Lay has been
charged with six counts.) To the sur-
prise of absolutely no one, he spent
the week flatly denying that he had
ever done or said anything wrong,
and even claimed that Enron was a
healthy, growing company that
didn’t need to commit fraud to gener-
ate its glittering earnings. 

Those partnerships run by Enron’s
chief financial officer, Andrew S.
Fastow, that existed solely to do
deals with Enron? Completely on the
up and up. Vetted by the account-
ants! Not used to gin up phony earn-
ings but to lock in legitimate gains!
The attempt to hide huge losses from
one failing division by folding it into
the highly profitable trading busi-
ness? It was just a plain vanilla cor-
porate reorganization! The accusa-
tion by the former Enron treasurer
Ben F. Glisan Jr. — currently serv-
ing a five-year prison term — that
Mr. Skilling applauded one partner-
ship in particular because it “allowed
him to circumvent the accounting
rules?” “That’s absur . . . ” Mr. Skill-
ing responded angrily, and then
caught himself. “That’s not true,” he
said through gritted teeth. Again and
again, Mr. Petrocelli would ask Mr.
Skilling if he had schemed or de-
ceived or committed fraud. The an-
swer was always the same: “Abso-
lutely not.”

In the world according to Jeffrey
Skilling, Enron was brought down by
two things: the revelation that Mr.
Fastow was using his partnerships to
make millions while also skimming
from the company — actions Mr.
Skilling contends he knew nothing
about. (The government has assert-
ed that he signed off on a secret side
agreement with Mr. Fastow, guaran-
teeing his profit.) And secondly, he
says, Enron was done in by a handful
of short sellers, who organized a con-
spiracy to attack the stock. (Gee,
where have we heard that before?)

Well, what did you expect him to
say? Yet in between the cracks of his

Gritted Teeth
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In Houston 
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By MICHELINE MAYNARD

Toyota is considering four South-
ern states for the site of its eighth
North American assembly plant, the
latest move in an expansion that
could soon make it the world’s big-
gest car company, people involved in
Toyota’s decision said yesterday. 

The states on Toyota’s list include
Arkansas, North Carolina, Tennes-
see and Virginia. The factory, if ap-
proved by directors in Japan, would
be its 15th in Canada, Mexico and the
United States, and would probably
open late this decade.

Toyota does not have a timetable
for making a decision, but its di-
rectors could receive a recommen-
dation from executives in the United
States this summer. 

“Obviously they’re in the South,
not in the North, not in the industri-
alized, unionized part of the country,
which they’ve kind of avoided,” said
Jeffrey Liker, a professor of engi-
neering at the University of Michi-
gan, and the author of “The Toyota
Way,” the best-selling book that ex-
amined the company’s management
principles.

Virginia’s appearance on the list
comes a day after the Ford Motor
Company announced it would close
its 81-year-old truck plant there, as
part of a restructuring plan called
the Way Forward. That move came
as a surprise, given that Ford in-
vested $375 million earlier this dec-
ade to modernize the factory.

Together, Ford and General Mo-
tors have announced plans to shut 30
factories and eliminate 60,000 jobs
through 2012. Both have lost sales
and market share to their Asian ri-
vals, led by Toyota, which is the
fourth-biggest automaker in terms of
American sales, just behind Chrys-
ler. In January, Toyota executives
acknowledged they were studying
how many additional plants they
would need to build to take 20 percent
of the American car market, up from
about 14 percent. That would make
them bigger than Ford and second

only to G.M. 
To get there, Toyota executives

said they would need at least one or
two more assembly plants, and addi-
tional components factories. The
company took one small step last
month, when Toyota said it would
build 100,000 Camrys a year at a
plant in Lafayette, Ind., owned by Su-
baru.

Even before more plants are built,
Toyota, which is the world’s second-
biggest company, could pass G.M. in 
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By MICHELINE MAYNARD
The Lexus brand has outsold Mercedes

and BMW in the United States for the last
five years, but it has long lacked the flag-
ship sedan that could rival them in price,
performance and prestige.

Until now.
With the Lexus LS 600hL, unveiled at the

New York auto show this week, the compa-
ny has rolled out by far its most ambitious
car in a continuing battle with those vener-
able German rivals. Or as Bob Carter, gen-
eral manager of Lexus, put it, the new mod-
el will take Toyota’s luxury brand where it
“has never before been.”

The 600hL comes with a long list of safe-
ty and comfort features, as would be ex-
pected of a car that will go head-to-head
against the most expensive BMW and Mer-
cedes-Benz sedans.

But it will also be a hybrid, with a V-8
gasoline engine and an electric motor. Lex-
us says the new sedan will have the power
of a V-12 with the fuel consumption of a V-8.
The 600hL will be, in other words, ultralux-
ury with at least a dash of environmental
conscience.

And because it is a hybrid, Lexus will
have something for upscale buyers (Holly-
wood agents and the like are probably the
target audience) that neither BMW nor
Mercedes, which is owned by Daimler-
Chrysler, are planning to offer until later
this decade. The German automakers are
collaborating with General Motors on next-
generation hybrid technology that the
three will share and apply to whichever ve-
hicles they deem appropriate. 

Until then, the German automakers hope
that most luxury buyers will not fall for the
Lexus pitch. “We should not try to educate
or teach the customer about what he or she
wants,” Helmut Panke, the chief executive
at BMW, said in an interview this week.

But the Germans are certainly not stand-
ing still. At the New York show, lightning
bolts crackled as Mercedes introduced the
newest version of its midsize E-class se-
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By DAMON DARLIN

If you are among the 47 million
Americans — a third of all taxpayers
— who push up against the deadline
to file their income taxes, we know
what you’ll be doing this weekend. 

You’ve got to sift through docu-
ments stuffed in shoe boxes, file fold-
ers, paper bags or just left in a pile
who-knows-where to prepare your
return or file an extension by the
deadline Monday or Tuesday. All the
while, you’ll be grumbling to your-
self, “There’s got to be a better way.”

Nearly 1.2 million more taxpayers
than last year have waited until the
final week to file their tax returns.
The Internal Revenue Service ex-
pects about 9.6 million taxpayers,
about 200,000 more than last year,
will file for extensions. Could the lat-
er deadline this year have sent pro-
crastinators over the edge? Perhaps.
While the pace of filing returns is be-
hind last year’s, extensions are up
partly because the I.R.S. has made it
easier to request one electronically.
The I.R.S. says it is too early to tally
the number of e-filed extensions —
most will come in Monday and Tues-
day — but last year, they jumped 29
percent.

A lot of the problem is a perennial
lack of organization. David Gitel, a
New York City tax accountant, sees
people bringing in stacks of paper to
him at the last minute. “I’m out of
my mind,” he said in a hurried phone
interview yesterday afternoon. And
this is even after he sends letters to
his clients early in the tax season ad-
vising (pleading) that they get their
information organized for him.

“These people are really intelli-
gent, but they can’t find a piece of pa-
per. People are sending me stuff to-
day by fax, by FedEx, by e-mails and
dropping things off. I’m thankful for
the work,” he said, “but anyone who
does that, I say ‘I can’t do it.’ ” He
can’t even promise to file an exten-
sion.

You wouldn’t want to be in their
shoes. The clean, cheap and sturdy
shoebox that so many people rely on
may be one reason tax preparation
becomes a nightmare. The box does
little to help you find information
quickly: how much did you spend in
Columbus, Ohio, during that job in-
terview? But with everything in that 
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By MICHAEL BARBARO

Instead of first asking shoppers for
their prescriptions, LensCrafters,
the eyewear retailer better known
for its one-hour pick-up pledge than
its fashion quotient, is now inclined to
ask them what clothes they like to
wear.

It is not idle chit-chat, not when
$300 brand-name frames are on the
line. 

After all, eye glasses, as LensCraf-
ters will point out in a new advertis-
ing campaign set to begin Monday,
are an essential and overlooked part
of a wardrobe. “When you are wear-
ing the wrong glasses,” one ad reads,
“that’s all people see.”

LensCrafters is set to announce
next week that it is revamping its
stores, its advertising and even how
it trains employees in an effort to
make buying glasses more like buy-
ing, say, a handbag at Gucci or a pair

of shoes at Barneys.
Sales clerks will now serve as style

consultants, undergoing once-a-
month fashion huddles in stores to
review trends in cosmetics and ac-
cessories. The focus of one recent
lesson: pairing baby doll dresses
with oversize rectangular sunglass-
es.

The goal, executives said, is to
drastically upgrade the shopping ex-
perience at the 23-year-old chain,
whose sterile stores are increasingly
at odds with the Versace, Prada and
Bulgari frames on its shelves. 

The makeover, which will include
a fashionable dress code for employ-
ees, is also aimed at putting as much
distance as possible between Lens-
Crafters and its fast-growing dis-
count competitors, like Wal-Mart
Stores, which alone controls an esti-
mated 10 percent of the United 

At LensCrafters, Selling Candor and Designer Frames

Michael Falco for The New York Times

Renovated LensCrafters stores will emphasize eyewear as a fashion.Continued on Page 6
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Lexus has vaulted to the top of the luxury vehicle market in the United States, 
beating German and American automakers.
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denials — and embedded in his explana-
tion of how Enron ran its business under
his leadership — another question
emerged. How in the world could anyone
have thought that Mr. Skilling had the
skills and the emotional makeup to run a
publicly traded corporation? If character
is destiny, Enron was doomed the moment
he became its president.

Consider: Would you trust your compa-
ny to someone who says in one breath that
he needs to step back and save his mar-
riage — and then in the next that he can’t
let someone else make business decisions?
But Mr. Skilling was never a particularly
even-keeled executive. He could be filled
with euphoria one minute, and wear “dark-
colored glasses,” to use his own expres-
sion, the next. When he quit Enron in Au-
gust 2001, after only six month as chief ex-
ecutive — one of the events that led to
Enron’s collapse — he was emotionally
distraught in no small part because
Enron’s stock was falling. But what kind of
captain abandons a sinking ship? After-

wards, he fell into a deep depression and
took to the bottle for solace, something he
admitted early in his testimony. On Thurs-
day, during the last half-hour on the stand,
he sounded overwrought — and even a lit-
tle unhinged — as he recounted one last
time his final days at the company.

For most of the time on the witness
stand, Mr. Skilling seemed smaller than
life. He often wore a timid, tentative facial
expression, a little like a third grader hop-
ing not to be reprimanded by the teacher.
But at least once a day he would have mo-
mentary meltdowns, and all the bitterness,
sarcasm and self-pity would creep to the
surface — only to be damped back down by
Mr. Petrocelli. In the course of answering
a question about Mr. Fastow’s crimes, for
instance, Mr. Skilling took an unprompted
swipe at the F.B.I. — an incredibly fool-
hardy thing to do in front of a jury. When
you’re on the witness stand, fighting for
your life, there is nothing more important
than being disciplined in what you say and
how you act. Mr. Skilling was no more up
to that task than he was to running Enron.

And that was the other thing about lis-

tening to Mr. Skilling this week. Again and
again, I found myself astounded listening
to him describe Enron’s business prac-
tices. He wants to bring in an outside
C.E.O. to run Enron’s new (and ill-fated)
broadband business, but as soon as his
buddy Ken Rice says he’ll quit if that hap-
pens, Mr. Skilling folds like a cheap suit.
Instead, he gives the job to the utterly un-
qualified Mr. Rice, who doesn’t have a clue
how to build a broadband business. The
traders from one division throw the trad-
ers from another division right off the
trading floor, and Mr. Skilling does noth-
ing. Mr. Fastow approaches him about set-
ting up a partnership to do business with
Enron. He blithely tells Mr. Fastow to
work something up and bring it to him —
as if this extraordinary concept, so filled
with conflicts and so easily abused — is no
big deal. 

He has a budget meeting with Lou L.

Pai, the head of a poorly performing divi-
sion called Enron Energy Services. The
previous year, the division lost $69 million.
Mr. Pai is projecting $50 million in profits
for the next year, but Mr. Skilling thinks
he’s being “sandbagged,” and tells Mr. Pai
he wants $100 million. Why? Not because
he knows anything about how the business
is actually performing. 

Rather, his rationale is based on the fact
“we had made a significant investment”
and hired hundreds of people and he’s de-
cided that he now has to have a return on
that investment. It is as if the actual opera-
tional details — the blocking and tackling,
the execution, the things that make busi-
nesses work — are meaningless. He seems
to expect profits to magically appear sim-
ply because he says they should. I came
away from his testimony thinking that, in
fact, is how he believes business is con-
ducted. 

In the many detailed discussions about
all the deals Enron did with Mr. Fastow’s
partnerships this last week, one thing usu-
ally was left out. Rarely did Mr. Skilling
try to explain their underlying economic

rationale. He acted instead as if Enron’s
dealings with those partnerships were as
common as a thing could be, so ordinary
they barely needed explaining. But of
course that wasn’t remotely true. What
was extraordinary about those deals was
they had no underlying economic purpose.
They only had an accounting purpose.
They existed to disguise the truth. If Mr.
Skilling understands that fact, then he’s a
crook. If he doesn’t, he’s a fool. Either way,
he should never have been in charge of
Enron. 

Being on the witness stand, of course, is
a test of character, every bit as much as
running a company is a test of character.
Next week, Mr. Skilling’s character will be
tested anew when Mr. Petrocelli cedes the
questioning to the federal prosecutor Sean
M. Berkowitz for cross-examination. I
couldn’t help notice that on most breaks,
Mr. Berkowitz strode the courthouse hall-
way with a big grin on his face. I’m not sur-
prised. Given Mr. Skilling’s performance
this week under the tender gaze of Mr. Pet-
rocelli, I’m taking odds that he cracks next
week. 

JOE NOCERA
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dan. BMW, meanwhile, is giving
American customers the first look at
its high-powered Z4 coupe, part of a
lineup of new models on which it will
spend 19 billion euros over the next
few years.

Lexus’s roots go back just 17 years
to its beginnings as a bargain al-
ternative to top-of-the-line European
cars. But its biggest success by far
has been in its sport utility vehicle
lineup.

Despite a variety of luxury mod-
els, Lexus had stayed away from the
highest end of the market, which the
Germans long dominated. And it has
never entirely shaken its image as a
maker of cars that are highly pol-
ished and well engineered, but slight-
ly bland. While Lexus did not give out
a price for its new superluxury car,
which goes on sale next April, in-
dustry analysts say they believe it
will sell for at least $100,000, the
same range as the Mercedes S-class
and the BMW 750i.

To vault itself onto that ledge, Lex-
us has loaded all kinds of goodies
onto the 600hL, starting with its 430-
horsepower V-8 engine. All around
the car are safety features meant to
keep the car from hitting things and
people, like the two cameras mount-
ed on the front that spot objects as
small as toddlers and warn the driv-
er to stop.

Inside the passenger compart-
ment, a camera is trained on the
driver that sets off an alarm if his at-
tention wanders. Mounted on the
back is a system to parallel park the
Lexus automatically.

Lexus contends that it is twice as
quiet as any car on the road, maybe
the quietest ever — just the thing to
set off a 19-speaker stereo system
and traffic congestion monitor.

Some of the features may some-
day show up in less expensive cars
but for now, they cost — a lot. 

“What’s so important in this seg-
ment is craftsmanship,” Mr. Carter
said. “You expect workmanship in a
vehicle of this class.”

Such high-priced cars are often
where the industry’s most advanced
technology first appears, but it can
also be a turn-off to buyers if any
problems occur. Mercedes has at-
tributed its recent quality struggles
to cutting-edge electronics and other
features that still had some bugs to
work out.

In the past, buyers might have for-

given luxury makers for the kinks as
long as the ride and handling of their
cars met their expectations. Not any
more, and that is one reason BMW
has not rushed to match Lexus in the
hybrid vehicle race. 

The 600hL will be Lexus’s third hy-
brid vehicle, in addition to the RX
400h sport utility and the GS 450h, a
sporty sedan. By contrast, BMW’s
first hybrid will not reach the market
until 2008 at the earliest.

Mr. Panke said BMW decided to
wait until it could develop a hybrid
vehicle that was every bit as refined
and powerful as its conventional
cars. 

A crucial question carmakers face
is whether high-powered hybrids will
offset the mixed performance that
plagues their mass-market counter-
parts. This month, Ford began of-
fering no-interest financing for 60
months on its hybrid Escape. 

Ford’s North American marketing
chief, Cisco Codina, maintained this
week that the no-interest plan had al-
ready spurred hybrid business. He
said the incentive plan did not signify
that hybrids were losing steam. 

“There are always early adapters”
who buy the first version of any vehi-
cle, Mr. Codina said. Now, Ford is
aiming at buyers who are asking,
What’s that going to bring for me?

Sales of the Honda Accord hybrid
have also been slow. Dick Colliver, a
Honda executive vice president, said
at the auto show that the company

might therefore cut production. He
said a decision would be made later
this year.

Ford, meanwhile, may soon bring
its buyers a luxury hybrid. It plans to
build a hybrid version of the coming
Mark X crossover vehicle, which
would compete directly with the Lex-
us RX 400h, on the market since last
year. Mr. Panke at BMW, for his
part, shows no anxiety about match-
ing Lexus. He acknowledges that
BMW’s customers have asked when
the company will have a high-
powered hybrid but he contends that
BMW’s solution will feel like a BMW,
not a car dreamed up in a research
lab.

“The key question is, Will it have
the performance?’’ Mr. Panke said.
“The BMW customer will not sacri-
fice on performance.”

Ambitious Lexus Takes On the Superluxury Europeans 
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An airborne actor directs a bolt of lightning at the new Mercedes-Benz E550 L at the New York auto show. 
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global production as early as this
year, analysts estimate.

It is already the richest car com-
pany in the world, with $46 billion in
cash, more than twice what G.M. has.
Toyota earned an estimated $16 bil-
lion worldwide last year, when G.M.
lost $10.6 billion.

In this case, Toyota is deciding
whether to build a factory or expand
the plant it has under construction in
San Antonio, which is scheduled to
open later this year, executives in-
volved in the company’s thinking
said. They spoke on condition of ano-
nymity because Toyota is not ready
to make a decision.

Indeed, Toyota has expanded its
other American assembly plants,
often announcing such actions even
before the factories begin building
vehicles. 

But the Texas plant will build a
critical new product for Toyota, the
biggest version yet of its Tundra
pickup, which the company hopes
will challenge Detroit automakers’
trucks. Toyota executives want to
make sure the plant’s new work
force is up to speed before it adds
any more vehicles there. 

They also want to be sure that its
parts suppliers, who are putting the
plants next to the new Toyota fac-
tory, can turn out components on
schedule before it increases their
workload.

Toyota is also looking at sites for a
new engine plant, which Gov. Jenni-
fer M. Granholm in Michigan is ag-
gressively lobbying to land for her
beleaguered state. Other places un-
der consideration for that plant are
Indiana and Kentucky.

“I think they’re trying to spread

around the wealth to all different
parts of the country,” Professor Lik-
er said. “They’re very interested in
being seen as an American company,
and that generates a whole lot of
good will when they build a plant in a
state.”

Along with good will, analysts said
Toyota was also looking to build on
its political influence. It does not
have operations in any of the states
that it is considering for a new as-
sembly plant, meaning that it could
win political points with those states’
governors and lawmakers.

In Virginia, where Toyota is con-
sidering a site outside Roanoke, the
state’s former Democratic governor,
Mark Warner, has been mentioned
as a candidate for president in 2008.

Toyota is also considering sites
near Chattanooga, Tenn., Greens-
boro, N.C., and in northeast Arkan-
sas, where state officials have tried
for years to land an assembly plant
from a major automobile manufac-
turer.

The Virginia site became more at-
tractive to Toyota after Ford an-
nounced it would close its Norfolk
plant, company executives said. 

No matter where it puts the plant,
Toyota will probably be offered lu-
crative incentive packages from the
states, said James P. Womack, a spe-
cialist in manufacturing efficiency
who has followed Toyota for nearly
two decades.

“Every governor, every senator,
every congressman is falling all over
himself, saying, How can I get one of
those things?” Mr. Womack said.
“They’re big, they’re visible, you can
see them from the Interstate.”

But Mr. Womack said Toyota
would make its decision based on the
quality of the state’s work force, the
proximity to its other plants and to
customers, and the politics of its
choice, with incentives ranking last. 

“They’re looking at a complicated
algorithm,” Mr. Womack said. 
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Toyota in North America
Toyota is considering four Southern sites for a new automobile assembly 
plant. The new plant would be the company’s eighth assembly plant and its 
15th manufacturing site in North America. In addition, Toyota is planning to 
build 100,000 Camrys a year at a Subaru plant in Lafayette, Ind. 
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Jeremy W. Peters contributed re-
porting from New York for this arti-
cle.

By Bloomberg News

The Saudi financier Adnan Khash-
oggi denied accusations yesterday
that he had helped inflate the share
prices of a telemarketing company
as part of a $130 million securities
deal.

Mr. Khashoggi and Ramy El-
Batrawi, the former chief executive
of a defunct California telemarketing
company, GenesisIntermedia, were
sued Thursday by the Securities and
Exchange Commission over claims
that they had orchestrated a stock
loan and manipulation scheme.

But Mr. Khashoggi, 70, said the
deal was in place before he acquired

Ultimate Holdings Ltd., a Bermuda
company that the S.E.C. says im-
properly loaned 15 million Genesis-
Intermedia shares to broker-dealers
in November 2000. 

“This all happened in America, we
were not involved,” he said. 

The company sold the Ab Twister
exercise device and “Men Are From
Mars, Women Are From Venus” re-
lationship products through infomer-
cials. 

The lawsuit, filed in Los Angeles,
accused the men of improperly prof-
iting by loaning out the company’s
stock at market value while artifi-
cially inflating the share price. 

Financier Denies Inflating Price of Stock

By The Associated Press

Wal-Mart Stores, the discount re-
tail giant, has decided to stop selling
guns in about a third of its American
stores in what it calls a marketing
decision based on lack of demand, a
company spokeswoman said yester-
day.

The company said it decided last
month to remove firearms from
about 1,000 stores in favor of stocking
other sporting goods, in line with a
strategy that is intended to increase
sales by paying closer attention to lo-
cal differences in demand.

“This decision is based on dimin-
ished customer relevancy and de-
mand in these markets,” the Wal-
Mart spokeswoman, Jolanda Stew-
art, said.

Representatives at hunting and
shooting organizations said they
were surprised that Wal-Mart, which
has a strong hunting tradition, would
surrender the field in at least some
areas to big-box outfitting stores like
Bass Pro Shops and Cabela’s.

“For some folks, it will affect them
as far as where they get their deer ri-
fle or shotgun,” said Gregg Patter-

son, a spokesman for the hunting and
conservation group Ducks Unlimit-
ed.

The National Rifle Association
said it was concerned people in rural
areas, where Wal-Mart might be the
only purveyor, may no longer have
access to guns.

“We’ve been told by Wal-Mart that
the decision would be made on a
store-by-store basis based on de-
mand,” the chief lobbyist for the
N.R.A., Chris Cox, said. “The N.R.A.
and our members will be watching
closely to make sure they stay true to

their word.”
Steve Wagner, a spokesman for

the National Shooting Sports Foun-
dation, the trade association for the
shooting, hunting and firearms in-
dustry, said the change could be a
boon for mom-and-pop hunting
stores that lost business to Wal-Mart.

Gun control advocates welcomed
the move. The Violence Policy Cen-
ter, a gun control group, said Wal-
Mart’s decision reflected what it
called a decline in gun ownership.

“The marketplace has spoken and
the losers are America’s gun indus-
try and the gun lobby,” the agency
executive director, Josh Sugarmann,
said in a statement.

Ms. Stewart of Wal-Mart declined
to specify what stores were affected.
Wal-Mart, based in Bentonville, Ark.,
has about 1,200 discount stores and
1,900 supercenters, which include a
grocery section, in all 50 states. Wal-
Mart says it sells rifles and shotguns.
In Alaska, it also sells handguns.

“As with all merchandise deci-
sions that we make,” Ms. Stewart
said, “our decision to remove guns
from Wal-Mart locations is simply
based on the lack of customer pur-
chase history of firearms in a given
community.”

As Wal-Mart seeks growth by
moving from rural America into cit-
ies and suburbs, it finds it needs to
retune its inventory from hunting
and fishing to more home fitness and
exercise products.

Wal-Mart Will Stop Selling Guns in a Third of Its U.S. Stores

By Bloomberg News

The New York Stock Exchange
has held talks with rivals over the
last month about a possible acquisi-
tion, according to a regulatory filing
yesterday.

“We are currently engaged in dis-
cussions with certain participants,
although no definitive terms have
been discussed or agreements
reached,” the exchange said in a fil-
ing with the Securities and Exchange
Commission. 

The document is an indication that
the chief executive of the exchange,
John A. Thain, is responding to the

Nasdaq’s $4.2 billion bid for London
Stock Exchange. 

The Nasdaq withdrew its offer
March 30 after managers of the Lon-
don exchange, the biggest equity
market in Europe, declined to meet
for discussions about a potential
deal. Nasdaq last week bought a 15
percent stake in the London ex-
change for $781.5 million.

The New York board, in the regu-
latory filing, said it intended “to con-
tinue to engage in strategic discus-
sions and we will need to respond to
potential opportunities quickly and
decisively.”

The board also disclosed a list of

secondary brokerages that will un-
derwrite a share offering. The ex-
change is helping arrange a sale of
NYSE Group shares that were given
to its former members after the ex-
change’s purchase of Archipelago
Holdings.

Bear Stearns, Citigroup, Credit
Suisse Group, Goldman Sachs Group,
UBS and the Jefferies Group will all
help arrange the sale. The lead un-
derwriters, which had been previ-
ously disclosed, are J. P. Morgan
Chase, Lehman Brothers Holdings,
Merrill Lynch and Morgan Stanley.
From $1 billion to $2 billion in shares
are expected to be sold.

Big Board Says It’s Mulling Possible Acquisitions
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denials — and embedded in his explana-
tion of how Enron ran its business under
his leadership — another question
emerged. How in the world could anyone
have thought that Mr. Skilling had the
skills and the emotional makeup to run a
publicly traded corporation? If character
is destiny, Enron was doomed the moment
he became its president.

Consider: Would you trust your compa-
ny to someone who says in one breath that
he needs to step back and save his mar-
riage — and then in the next that he can’t
let someone else make business decisions?
But Mr. Skilling was never a particularly
even-keeled executive. He could be filled
with euphoria one minute, and wear “dark-
colored glasses,” to use his own expres-
sion, the next. When he quit Enron in Au-
gust 2001, after only six month as chief ex-
ecutive — one of the events that led to
Enron’s collapse — he was emotionally
distraught in no small part because
Enron’s stock was falling. But what kind of
captain abandons a sinking ship? After-

wards, he fell into a deep depression and
took to the bottle for solace, something he
admitted early in his testimony. On Thurs-
day, during the last half-hour on the stand,
he sounded overwrought — and even a lit-
tle unhinged — as he recounted one last
time his final days at the company.

For most of the time on the witness
stand, Mr. Skilling seemed smaller than
life. He often wore a timid, tentative facial
expression, a little like a third grader hop-
ing not to be reprimanded by the teacher.
But at least once a day he would have mo-
mentary meltdowns, and all the bitterness,
sarcasm and self-pity would creep to the
surface — only to be damped back down by
Mr. Petrocelli. In the course of answering
a question about Mr. Fastow’s crimes, for
instance, Mr. Skilling took an unprompted
swipe at the F.B.I. — an incredibly fool-
hardy thing to do in front of a jury. When
you’re on the witness stand, fighting for
your life, there is nothing more important
than being disciplined in what you say and
how you act. Mr. Skilling was no more up
to that task than he was to running Enron.

And that was the other thing about lis-

tening to Mr. Skilling this week. Again and
again, I found myself astounded listening
to him describe Enron’s business prac-
tices. He wants to bring in an outside
C.E.O. to run Enron’s new (and ill-fated)
broadband business, but as soon as his
buddy Ken Rice says he’ll quit if that hap-
pens, Mr. Skilling folds like a cheap suit.
Instead, he gives the job to the utterly un-
qualified Mr. Rice, who doesn’t have a clue
how to build a broadband business. The
traders from one division throw the trad-
ers from another division right off the
trading floor, and Mr. Skilling does noth-
ing. Mr. Fastow approaches him about set-
ting up a partnership to do business with
Enron. He blithely tells Mr. Fastow to
work something up and bring it to him —
as if this extraordinary concept, so filled
with conflicts and so easily abused — is no
big deal. 

He has a budget meeting with Lou L.

Pai, the head of a poorly performing divi-
sion called Enron Energy Services. The
previous year, the division lost $69 million.
Mr. Pai is projecting $50 million in profits
for the next year, but Mr. Skilling thinks
he’s being “sandbagged,” and tells Mr. Pai
he wants $100 million. Why? Not because
he knows anything about how the business
is actually performing. 

Rather, his rationale is based on the fact
“we had made a significant investment”
and hired hundreds of people and he’s de-
cided that he now has to have a return on
that investment. It is as if the actual opera-
tional details — the blocking and tackling,
the execution, the things that make busi-
nesses work — are meaningless. He seems
to expect profits to magically appear sim-
ply because he says they should. I came
away from his testimony thinking that, in
fact, is how he believes business is con-
ducted. 

In the many detailed discussions about
all the deals Enron did with Mr. Fastow’s
partnerships this last week, one thing usu-
ally was left out. Rarely did Mr. Skilling
try to explain their underlying economic

rationale. He acted instead as if Enron’s
dealings with those partnerships were as
common as a thing could be, so ordinary
they barely needed explaining. But of
course that wasn’t remotely true. What
was extraordinary about those deals was
they had no underlying economic purpose.
They only had an accounting purpose.
They existed to disguise the truth. If Mr.
Skilling understands that fact, then he’s a
crook. If he doesn’t, he’s a fool. Either way,
he should never have been in charge of
Enron. 

Being on the witness stand, of course, is
a test of character, every bit as much as
running a company is a test of character.
Next week, Mr. Skilling’s character will be
tested anew when Mr. Petrocelli cedes the
questioning to the federal prosecutor Sean
M. Berkowitz for cross-examination. I
couldn’t help notice that on most breaks,
Mr. Berkowitz strode the courthouse hall-
way with a big grin on his face. I’m not sur-
prised. Given Mr. Skilling’s performance
this week under the tender gaze of Mr. Pet-
rocelli, I’m taking odds that he cracks next
week. 

JOE NOCERA
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dan. BMW, meanwhile, is giving
American customers the first look at
its high-powered Z4 coupe, part of a
lineup of new models on which it will
spend 19 billion euros over the next
few years.

Lexus’s roots go back just 17 years
to its beginnings as a bargain al-
ternative to top-of-the-line European
cars. But its biggest success by far
has been in its sport utility vehicle
lineup.

Despite a variety of luxury mod-
els, Lexus had stayed away from the
highest end of the market, which the
Germans long dominated. And it has
never entirely shaken its image as a
maker of cars that are highly pol-
ished and well engineered, but slight-
ly bland. While Lexus did not give out
a price for its new superluxury car,
which goes on sale next April, in-
dustry analysts say they believe it
will sell for at least $100,000, the
same range as the Mercedes S-class
and the BMW 750i.

To vault itself onto that ledge, Lex-
us has loaded all kinds of goodies
onto the 600hL, starting with its 430-
horsepower V-8 engine. All around
the car are safety features meant to
keep the car from hitting things and
people, like the two cameras mount-
ed on the front that spot objects as
small as toddlers and warn the driv-
er to stop.

Inside the passenger compart-
ment, a camera is trained on the
driver that sets off an alarm if his at-
tention wanders. Mounted on the
back is a system to parallel park the
Lexus automatically.

Lexus contends that it is twice as
quiet as any car on the road, maybe
the quietest ever — just the thing to
set off a 19-speaker stereo system
and traffic congestion monitor.

Some of the features may some-
day show up in less expensive cars
but for now, they cost — a lot. 

“What’s so important in this seg-
ment is craftsmanship,” Mr. Carter
said. “You expect workmanship in a
vehicle of this class.”

Such high-priced cars are often
where the industry’s most advanced
technology first appears, but it can
also be a turn-off to buyers if any
problems occur. Mercedes has at-
tributed its recent quality struggles
to cutting-edge electronics and other
features that still had some bugs to
work out.

In the past, buyers might have for-

given luxury makers for the kinks as
long as the ride and handling of their
cars met their expectations. Not any
more, and that is one reason BMW
has not rushed to match Lexus in the
hybrid vehicle race. 

The 600hL will be Lexus’s third hy-
brid vehicle, in addition to the RX
400h sport utility and the GS 450h, a
sporty sedan. By contrast, BMW’s
first hybrid will not reach the market
until 2008 at the earliest.

Mr. Panke said BMW decided to
wait until it could develop a hybrid
vehicle that was every bit as refined
and powerful as its conventional
cars. 

A crucial question carmakers face
is whether high-powered hybrids will
offset the mixed performance that
plagues their mass-market counter-
parts. This month, Ford began of-
fering no-interest financing for 60
months on its hybrid Escape. 

Ford’s North American marketing
chief, Cisco Codina, maintained this
week that the no-interest plan had al-
ready spurred hybrid business. He
said the incentive plan did not signify
that hybrids were losing steam. 

“There are always early adapters”
who buy the first version of any vehi-
cle, Mr. Codina said. Now, Ford is
aiming at buyers who are asking,
What’s that going to bring for me?

Sales of the Honda Accord hybrid
have also been slow. Dick Colliver, a
Honda executive vice president, said
at the auto show that the company

might therefore cut production. He
said a decision would be made later
this year.

Ford, meanwhile, may soon bring
its buyers a luxury hybrid. It plans to
build a hybrid version of the coming
Mark X crossover vehicle, which
would compete directly with the Lex-
us RX 400h, on the market since last
year. Mr. Panke at BMW, for his
part, shows no anxiety about match-
ing Lexus. He acknowledges that
BMW’s customers have asked when
the company will have a high-
powered hybrid but he contends that
BMW’s solution will feel like a BMW,
not a car dreamed up in a research
lab.

“The key question is, Will it have
the performance?’’ Mr. Panke said.
“The BMW customer will not sacri-
fice on performance.”

Ambitious Lexus Takes On the Superluxury Europeans 
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An airborne actor directs a bolt of lightning at the new Mercedes-Benz E550 L at the New York auto show. 
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global production as early as this
year, analysts estimate.

It is already the richest car com-
pany in the world, with $46 billion in
cash, more than twice what G.M. has.
Toyota earned an estimated $16 bil-
lion worldwide last year, when G.M.
lost $10.6 billion.

In this case, Toyota is deciding
whether to build a factory or expand
the plant it has under construction in
San Antonio, which is scheduled to
open later this year, executives in-
volved in the company’s thinking
said. They spoke on condition of ano-
nymity because Toyota is not ready
to make a decision.

Indeed, Toyota has expanded its
other American assembly plants,
often announcing such actions even
before the factories begin building
vehicles. 

But the Texas plant will build a
critical new product for Toyota, the
biggest version yet of its Tundra
pickup, which the company hopes
will challenge Detroit automakers’
trucks. Toyota executives want to
make sure the plant’s new work
force is up to speed before it adds
any more vehicles there. 

They also want to be sure that its
parts suppliers, who are putting the
plants next to the new Toyota fac-
tory, can turn out components on
schedule before it increases their
workload.

Toyota is also looking at sites for a
new engine plant, which Gov. Jenni-
fer M. Granholm in Michigan is ag-
gressively lobbying to land for her
beleaguered state. Other places un-
der consideration for that plant are
Indiana and Kentucky.

“I think they’re trying to spread

around the wealth to all different
parts of the country,” Professor Lik-
er said. “They’re very interested in
being seen as an American company,
and that generates a whole lot of
good will when they build a plant in a
state.”

Along with good will, analysts said
Toyota was also looking to build on
its political influence. It does not
have operations in any of the states
that it is considering for a new as-
sembly plant, meaning that it could
win political points with those states’
governors and lawmakers.

In Virginia, where Toyota is con-
sidering a site outside Roanoke, the
state’s former Democratic governor,
Mark Warner, has been mentioned
as a candidate for president in 2008.

Toyota is also considering sites
near Chattanooga, Tenn., Greens-
boro, N.C., and in northeast Arkan-
sas, where state officials have tried
for years to land an assembly plant
from a major automobile manufac-
turer.

The Virginia site became more at-
tractive to Toyota after Ford an-
nounced it would close its Norfolk
plant, company executives said. 

No matter where it puts the plant,
Toyota will probably be offered lu-
crative incentive packages from the
states, said James P. Womack, a spe-
cialist in manufacturing efficiency
who has followed Toyota for nearly
two decades.

“Every governor, every senator,
every congressman is falling all over
himself, saying, How can I get one of
those things?” Mr. Womack said.
“They’re big, they’re visible, you can
see them from the Interstate.”

But Mr. Womack said Toyota
would make its decision based on the
quality of the state’s work force, the
proximity to its other plants and to
customers, and the politics of its
choice, with incentives ranking last. 

“They’re looking at a complicated
algorithm,” Mr. Womack said. 
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Toyota in North America
Toyota is considering four Southern sites for a new automobile assembly 
plant. The new plant would be the company’s eighth assembly plant and its 
15th manufacturing site in North America. In addition, Toyota is planning to 
build 100,000 Camrys a year at a Subaru plant in Lafayette, Ind. 
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Jeremy W. Peters contributed re-
porting from New York for this arti-
cle.

By Bloomberg News

The Saudi financier Adnan Khash-
oggi denied accusations yesterday
that he had helped inflate the share
prices of a telemarketing company
as part of a $130 million securities
deal.

Mr. Khashoggi and Ramy El-
Batrawi, the former chief executive
of a defunct California telemarketing
company, GenesisIntermedia, were
sued Thursday by the Securities and
Exchange Commission over claims
that they had orchestrated a stock
loan and manipulation scheme.

But Mr. Khashoggi, 70, said the
deal was in place before he acquired

Ultimate Holdings Ltd., a Bermuda
company that the S.E.C. says im-
properly loaned 15 million Genesis-
Intermedia shares to broker-dealers
in November 2000. 

“This all happened in America, we
were not involved,” he said. 

The company sold the Ab Twister
exercise device and “Men Are From
Mars, Women Are From Venus” re-
lationship products through infomer-
cials. 

The lawsuit, filed in Los Angeles,
accused the men of improperly prof-
iting by loaning out the company’s
stock at market value while artifi-
cially inflating the share price. 

Financier Denies Inflating Price of Stock

By The Associated Press

Wal-Mart Stores, the discount re-
tail giant, has decided to stop selling
guns in about a third of its American
stores in what it calls a marketing
decision based on lack of demand, a
company spokeswoman said yester-
day.

The company said it decided last
month to remove firearms from
about 1,000 stores in favor of stocking
other sporting goods, in line with a
strategy that is intended to increase
sales by paying closer attention to lo-
cal differences in demand.

“This decision is based on dimin-
ished customer relevancy and de-
mand in these markets,” the Wal-
Mart spokeswoman, Jolanda Stew-
art, said.

Representatives at hunting and
shooting organizations said they
were surprised that Wal-Mart, which
has a strong hunting tradition, would
surrender the field in at least some
areas to big-box outfitting stores like
Bass Pro Shops and Cabela’s.

“For some folks, it will affect them
as far as where they get their deer ri-
fle or shotgun,” said Gregg Patter-

son, a spokesman for the hunting and
conservation group Ducks Unlimit-
ed.

The National Rifle Association
said it was concerned people in rural
areas, where Wal-Mart might be the
only purveyor, may no longer have
access to guns.

“We’ve been told by Wal-Mart that
the decision would be made on a
store-by-store basis based on de-
mand,” the chief lobbyist for the
N.R.A., Chris Cox, said. “The N.R.A.
and our members will be watching
closely to make sure they stay true to

their word.”
Steve Wagner, a spokesman for

the National Shooting Sports Foun-
dation, the trade association for the
shooting, hunting and firearms in-
dustry, said the change could be a
boon for mom-and-pop hunting
stores that lost business to Wal-Mart.

Gun control advocates welcomed
the move. The Violence Policy Cen-
ter, a gun control group, said Wal-
Mart’s decision reflected what it
called a decline in gun ownership.

“The marketplace has spoken and
the losers are America’s gun indus-
try and the gun lobby,” the agency
executive director, Josh Sugarmann,
said in a statement.

Ms. Stewart of Wal-Mart declined
to specify what stores were affected.
Wal-Mart, based in Bentonville, Ark.,
has about 1,200 discount stores and
1,900 supercenters, which include a
grocery section, in all 50 states. Wal-
Mart says it sells rifles and shotguns.
In Alaska, it also sells handguns.

“As with all merchandise deci-
sions that we make,” Ms. Stewart
said, “our decision to remove guns
from Wal-Mart locations is simply
based on the lack of customer pur-
chase history of firearms in a given
community.”

As Wal-Mart seeks growth by
moving from rural America into cit-
ies and suburbs, it finds it needs to
retune its inventory from hunting
and fishing to more home fitness and
exercise products.

Wal-Mart Will Stop Selling Guns in a Third of Its U.S. Stores

By Bloomberg News

The New York Stock Exchange
has held talks with rivals over the
last month about a possible acquisi-
tion, according to a regulatory filing
yesterday.

“We are currently engaged in dis-
cussions with certain participants,
although no definitive terms have
been discussed or agreements
reached,” the exchange said in a fil-
ing with the Securities and Exchange
Commission. 

The document is an indication that
the chief executive of the exchange,
John A. Thain, is responding to the

Nasdaq’s $4.2 billion bid for London
Stock Exchange. 

The Nasdaq withdrew its offer
March 30 after managers of the Lon-
don exchange, the biggest equity
market in Europe, declined to meet
for discussions about a potential
deal. Nasdaq last week bought a 15
percent stake in the London ex-
change for $781.5 million.

The New York board, in the regu-
latory filing, said it intended “to con-
tinue to engage in strategic discus-
sions and we will need to respond to
potential opportunities quickly and
decisively.”

The board also disclosed a list of

secondary brokerages that will un-
derwrite a share offering. The ex-
change is helping arrange a sale of
NYSE Group shares that were given
to its former members after the ex-
change’s purchase of Archipelago
Holdings.

Bear Stearns, Citigroup, Credit
Suisse Group, Goldman Sachs Group,
UBS and the Jefferies Group will all
help arrange the sale. The lead un-
derwriters, which had been previ-
ously disclosed, are J. P. Morgan
Chase, Lehman Brothers Holdings,
Merrill Lynch and Morgan Stanley.
From $1 billion to $2 billion in shares
are expected to be sold.

Big Board Says It’s Mulling Possible Acquisitions
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L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 

JOSEPH NOCERA

The Cufflinks
That Went
To China

Continued on Page 12

By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 

Continued on Page 4

Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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By JAD MOUAWAD 
and VIKAS BAJAJ

Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.

Oil Prices
Send Stocks
Tumbling
Earnings Reports
Also Disappoint
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 

Continued on Page 13
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L
AST June, my brother-in-law,

Frank E. Williams, took his
first trip to Asia. Along with a
sales executive who worked

for him at Visa Jewelry, Frank trav-
eled to Hong Kong, which is where all
the mainland Chinese costume jew-
elry manufacturers have their show-
rooms. Frank wanted to see if there
was any way he could save his small
costume jewelry business in Rhode
Island.

Frank recently turned 70, but he’s
one of those people who is happiest
when he’s busy; as his wife, my sis-
ter Rosemary, wrote in an e-mail
message to our family, “forced re-
tirement is probably the only way
Frank would consider it.” He’s been
in the costume jewelry business
since 1957, starting as an apprentice
on the shop floor and rising over time
to become a salesman, merchandis-
er and designer. He bought his own
company in 1978, and named it Visa.

Although Visa never got bigger
than 50 employees and $2.5 million in
revenue, it has been profitable for
most of the time Frank has owned it.
The last five or six years, though,
have been rough. “If we broke even,”
my sister recalled recently, “we con-
sidered ourselves lucky.” By 2005,
the business was steadily losing
money. Frank and Rosemary drew
down the company’s line of credit,
and then began using their own cred-
it to keep it going. “Customers
weren’t buying, and if they were buy-
ing, they were pushing us hard to
lower our price,” my sister said. And
there wasn’t much doubt about why
this was happening. Globalization
was taking its toll, as Chinese manu-
facturers have pretty much taken
over the costume jewelry industry. 

What Frank saw in Hong Kong
only drove home the obvious. “Ten
years ago,” he said, “Chinese im-
ports were terrible. But in every
showroom we visited, we saw a qual-
ity product.” Frank has long special-
ized in men’s jewelry, particularly
studs and cufflinks for tuxedos. “My
average pair of cufflinks, taking into
account overhead and a 10 percent
profit, costs $6.50,” he said. “I could
get the same pair of cufflinks from
China for $2 and change.” Peter
Jernquist, the Visa executive who
made the trip with Frank, said,
“There was nothing we could make
in the U.S. that couldn’t be made far
less expensively in China.”

After returning to Rhode Island,
Frank thought he might try to be-
come a distributor of Chinese cos-
tume jewelry. But that required ad-
ditional capital, and he and Rose-
mary were worried they might be
throwing good money after bad. Be-
sides, becoming an importer would
still mean letting go most of the com-
pany’s employees, and a large part
of the reason Frank wanted to stay in
business was to preserve their jobs. 

In August, after a long weekend of
soul-searching, Frank and Rose-
mary succumbed to the inevitable,
and decided to shut Visa. And Rhode
Island lost one of its last remaining
costume jewelry manufacturers.

W
HEN I was growing up
in Providence, the city
was known as the Cos-
tume Jewelry Capital of

the nation. There were literally hun-
dreds of jewelry factories, not just in
Providence, but across the state.
Many were tiny, but some had as
many as 500 or 600 employees; at its
peak, costume jewelry provided jobs
for 40,000 to 50,000 people, and many
more in satellite industries. In high
school, having a summer job in a
jewelry factory was practically a
rite of passage.

“We thought it would be there for-
ever,” recalled Jack Reed, Rhode Is-
land’s Democratic senator. But the
industry peaked sometime around
1978, and today, according to Rich
Youmans of the Manufacturing Jew-
elers and Suppliers of America,
there probably aren’t more than 500
costume jewelry jobs left in the
state. What jewelry-making still ex-
ists in Rhode Island resides in the
higher-margin precious metals.

High-end jewelry is different from
the costume business, though, not
least because it is not as cost-sensi-
tive. Costume is fundamentally
about two things: design and price.
Which is to say, it is exactly the kind
of American industry globalization
destroys. Over the years, Frank 
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By LANDON THOMAS Jr.
Since taking charge at Morgan

Stanley last summer, John J. Mack
has focused much of his time on two
problems: jump-starting growth
within the firm’s lagging retail and
asset management businesses and
finding an eventual successor.

Now he has taken a tentative step
toward resolving both thorny issues
in one fell swoop. 

In recent weeks, Mr. Mack, the
chief executive of Morgan Stanley,
has stepped up three-month-old dis-
cussions with Laurence D. Fink, the
chief executive of BlackRock, a fast-
growing asset management compa-

ny, about a possible deal, people in-
volved in the talks said yesterday.

Securing a stake in BlackRock
would be a boon for Mr. Mack, who
has complained publicly about
missed opportunities within the
firm’s asset management division.
BlackRock manages $452.7 billion in

assets, with the bulk of those being in
fixed income, making it a good fit
with Morgan Stanley, which has $431
billion in assets under management,
nearly half of that in equities.

More than anything it is Black-
Rock’s heady growth rate that ex-
cites Mr. Mack. This week, Mr. Fink
announced fourth-quarter results
that soared 46 percent over the year
earlier, a level of expansion more
often seen in booming technology
companies than in the slow but
steady asset management business.

Then there is the Larry Fink fac-
tor. A former bond trading executive
at Credit Suisse First Boston with a

deep web of Wall Street contacts, Mr.
Fink, 53, has built his company virtu-
ally from scratch and would serve as
a viable successor to Mr. Mack.

A straightforward merger with
BlackRock, now valued at $8 billion,
has been discussed. But BlackRock’s
sky-high stock price and valuation —
the stock trades at $127, up 14 per-
cent in two days, and up nearly 52
percent since mid-October — has
prompted executives to examine al-
ternative approaches, the people in-
volved in the discussions said.

One possibility would result in 

Continued on Page 4

Morgan Stanley Pursuing Deal With a Side Benefit 
BlackRock has been
growing at a level seen
in tech companies.

By DAMON DARLIN
CAUTION: Reading this article

may provoke self-inflicted slaps to
the head and utterances of “Why
didn’t I do this five years ago?”

In 1999, Farhad Agh-
dami, a trust lawyer in
Richmond, Va., sug-
gested to Jim and

Yolonda Roberts that they put their
home in a Qualified Personal Resi-
dence Trust to shelter it from loom-
ing estate taxes.

Piedmont Lodge, the Robertses’
white clapboard house with six porti-
co columns sitting on 53 acres near
Keswick, Va., was worth about $1.6
million back then. The trust lets
them give the property to their four
children for about a third of what it

was valued at in 1999. The couple,
now 75 years old, can live in the home
for the 10-year term of the trust.
When the trust expires in three
years, the house belongs to the chil-
dren. 

Here’s where you slap yourself.
The home is probably worth close to
$4 million now. All of that apprecia-
tion was removed from the Roberts
estate. “We are very happy with how
it worked out,” said Mr. Roberts, a
retired Exxon executive. “We love
the house and wanted to keep it in the
family.”

You keep hearing how your home
is your primary financial asset. As
home prices have climbed sharply in
most areas of the country, many old-
er Americans are finding themselves

living in an asset worth $1 million or
more. Some also own vacation
homes that have increased in value. 

Add that real estate to stocks,
bonds, life insurance and other prop-
erty and suddenly people who
thought they were just average folks
could expect to have those assets
subject to estate taxes after they die.
Congress has set the exemption from
estate tax at $2 million, but as Carrie
C. Simchuk, a trust and estates law-
yer at Perkins & Coie in Seattle, said,
“It doesn’t take all that long to get to
$2 million.” 

That’s what makes the QPRT, pro-
nounced “cue-pert” by the experts
skilled in setting up these tax-reduc-

With a Little Estate Planning, Your House Can Stay in the Family

Jay Paul for The New York Times

Jim and Yolonda Roberts, both 75, placed their home in a trust in 1999.Continued on Page 6
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By JAD MOUAWAD 
and VIKAS BAJAJ

Stocks tumbled yesterday in their
steepest slide in nearly three years,
after crude oil surged past $68 a bar-
rel and several corporate giants re-
ported disappointing earnings. 

Stocks fell early in the day after
Citigroup and General Electric re-
ported quarterly results that fell
short of expectations or failed to ex-
ceed them. The selling continued af-
ter crude oil prices advanced to a
four-month high as the standoff over
Iran’s nuclear program and threats
to Nigeria’s main oil region raised
fears of shortages in supplies.

The Dow Jones industrial average
fell 1.96 percent yesterday, erasing
its gains for the year. It was the
sharpest one-day decline since May
2003. Of the 30 stocks that make up
the average, 29 fell — McDonald’s
was the lone gainer — led by Citi-
group, which fell 4.7 percent.

The Standard & Poor’s 500-stock
index fell 1.83 percent — its worst
day since September 2003 — while
the Nasdaq composite index dropped
2.35 percent, the worst since August
2004.

Even the highflying shares of Goo-
gle fell 8.5 percent yesterday, their
biggest decline ever, after the com-
pany said it would fight federal pros-
ecutors’ demands for records on In-
ternet users’ search queries.

For investors, who just two weeks
ago were celebrating the Dow’s
climb above 11,000, there has been a
marked shift in mood. The earlier op-
timism, fed by expectations that
profit growth would remain strong
as the Federal Reserve put the
brakes on interest rate increases,
has eroded in recent days. 

Market leaders like Intel and Ya-
hoo have missed their earnings tar-
gets, and the rise in oil prices has re-
vived concerns that higher energy
costs could hold down economic
growth.

At the beginning of the year, “peo-
ple were more focused on the plus-
es,” said Jeffrey Kleintop, chief in-
vestment strategist at PNC Advi-
sors, a money management firm.
“And all of a sudden we were re-
minded of some of the minuses to-
day.”

Crude oil futures rose 1.52 percent
yesterday, settling at $68.35 a barrel
on the New York Mercantile Ex-
change. Oil has gained 12 percent
since Jan. 3, when the Iranian gov-
ernment said it would resume a nu-
clear research program suspended
for 16 months.

As the standoff between Iran and
Western nations drags on, the con-
cern among oil experts is that a dip-
lomatic or military confrontation
with a major Middle East oil pro-
ducer will curb oil supplies at a time
when all other producers are pump-
ing at their maximum capacity.

Unlike 2003, when Saudi Arabia 

HIGHER OIL PRICES MIGHT PERSIST

The most recent increase in oil
prices might be more enduring than
the last one. Page C3.
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By BARNABY J. FEDER

Think of it as the fight for the Bionic Baby Boomer. 
From head to toe, aging boomers are being kept alive and kick-

ing — or at least walking — by an expanding array of devices that
combine the newest medical knowledge with the latest break-
throughs in digital electronics and material sciences. 

Already, the medical device field has become one of the most
innovative and profitable segments of the economy. And as wave
after wave of baby boomers enter their prime health care spending
years, the medical device market is expected to grow by double
digits for years to come. 

That trend more than any other may explain the current bid-
ding war for the medical device maker Guidant. Many analysts
have questioned the financial sanity of Boston Scientific’s latest of-
fer: $27 billion. Guidant’s original suitor, Johnson & Johnson,
whose most recent offer was around $25 billion, has until midnight
Tuesday to indicate whether it will make yet another bid for the
company. 

In many ways, Guidant is a damaged company. Its market

share has plunged, and its potential legal liabilities have mounted,
after disclosures of fatal product defects that executives evidently
knew about long before notifying doctors. But Guidant’s continuing
allure is its prime location in the booming medical device industry. 

The industry’s sweet spot now is the $10 billion market for im-
planted devices that regulate heartbeats; Guidant has been second
only to Medtronic in that field. Forecasts call for that market to ex-
pand by 15 percent annually for the next five years, with the fastest
growth likely to come from the most expensive and profitable prod-
ucts.

Guidant is also a player in the $7.6 billion market for balloon
devices that can be threaded through arteries to clear blockages in
blood vessels, and for the tiny metal cylinders called stents that are
inserted to keep those vessels from reclosing. The worldwide mar-
ket for such devices is expected to top $10 billion by 2010. 

The fight for Guidant, though, is only one sign of the boom in
medical devices. Even products that have been on the market for 
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‘‘A
SHOWDOWN could occur at

the annual meeting tomor-
row as firms that advise
large shareholders and ac-

tivist groups are urging sharehold-
ers to withhold votes from several di-
rectors.” So wrote Julie Creswell on
Wednesday, in her detailed front-
page article in The New York Times
about the compensation package of
Robert L. Nardelli, the chief execu-
tive of Home Depot.

This was a showdown I didn’t want
to miss. Mr. Nardelli, you see, has be-
come this year’s version of Mr. Over-
paid C.E.O. He’s earned this status,
in part, by the sheer sum of money
his board has awarded him in the
five years since he was recruited
from General Electric to take over
Home Depot: $245 million, including
$37.1 million just this last year. At
the same time, Home Depot’s stock
has fallen 12 percent, while shares of
its chief competitor, Lowe’s, have

risen 173 per-
cent. You’ve
heard of pay for
performance?
This is the clas-
sic definition of
pay for pulse.

But as Ms.
Creswell’s arti-
cle made clear,
these facts bare-
ly begin to get at
the richer story
that is the Home
Depot scandale.

There’s the lead director, Kenneth G.
Langone, who’s never met a chief ex-
ecutive he doesn’t want to overpay.
The cozy board. The other overpaid
chief executives who sit on the Home
Depot compensation committee, who
have every incentive to keep lining
Mr. Nardelli’s pockets because his
good fortune will rebound to them as
well. Mr. Nardelli’s compensation il-
lustrates precisely what is so offen-
sive about C.E.O. pay: it’s a rigged
game. Heads I win, tails you lose.

So I hopped on a train Wednesday
night, and headed to Wilmington,
Del., where the Home Depot meeting
was being held. In all honesty, I can-
not characterize what I saw the next
day as a showdown. But it certainly
was a show.

9:15 A.M.: I see a man in a chicken
suit holding a sign. He’s part a small
group protesting Mr. Nardelli’s pay
package on behalf of the American
Federation of State, County and Mu-
nicipal Workers. Unions like the
A.F.L.-C.I.O., the United Brotherhood
of Carpenters and government work-
ers union have taken aim at execu-
tive pay in recent years, and have
gotten shareholder proposals on the
proxies at many companies. This
year, the government workers’ union
has put forward a proposal calling
for the Home Depot board to allow
shareholders to hold an advisory
vote on the compensation commit-
tee’s report. The union is also among
those urging shareholder to withhold
votes from the directors as a way of
protesting Mr. Nardelli’s pay.

“Home Depot is a classic case of a
board being nonresponsive to share-
holders,” says Richard Ferlauto,
who is the union’s director of pension
investment policy. As I walk into the
hotel where the meeting is taking
place, I can hear the protesters
chanting, “Hey Bob, why are you
chicken/while the stock price takes a
lickin’?”
9:45 A.M.: The ballroom doors fi-
nally open and a few shareholders
and reporters trickle in. But where
are all the Home Depot people? The
corporate officers? The middle man-
agers? Maybe a few local store man-
agers who might be asked to stand
up and take a bow? Nowhere to be
seen. There are a few public rela-
tions people here and there, helpfully
explaining why Mr. Nardelli really,
really, really deserves all that
money, but otherwise what I mainly
see are big, strong men, some wear-
ing Home Depot aprons, who look as
if they could be bouncers at a rowdy
club. Here’s something else strange.
In the front of the room, facing the
audience, I see two large digital tim-
ers. It also seems odd that there is
only one seat on each side of the podi-
um. Where are the board members
going to sit?
10 A.M.: Mr. Nardelli takes the podi-
um, and the meeting is under way.
He is accompanied by two people
who sit in the seats next to him — and
no one else. Suddenly, we all under-
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Continued on Page 9

Robert Nardelli

By LAURA M. HOLSON

LOS ANGELES, May 26 — Walt
Disney Studios is expecting a big
summer with the release of the highly
anticipated animated film “Cars”
and the next installment in the popu-
lar “Pirates of the Caribbean” series.

But not all is well in movieland —
and changes are afoot. With a decline
in DVD sales and the rising cost of
making movies, Hollywood in gen-
eral has been tightening its belt. And
now Disney, as part of a long-term
review, is contemplating layoffs,

looking to rein in costs and rethink-
ing the type of movies it wants to
make at its live-action Disney Stu-
dios, according to people apprised of
Disney’s planning. 

It is unclear how many positions
will be cut and when. The studio has
already pulled back from layoff
plans twice. But now, some of those
apprised of Disney’s plans suggest
layoffs could come in July. 

Disney’s review includes an over-
all repositioning of the Walt Disney
Pictures brand as a home for some-
what daring (meaning PG-rated)

family fare and ambitious fran-
chises, including the “Pirates” tril-
ogy and “The Chronicles of Narnia.”
Already Disney has scaled back pro-
duction in the Miramax division and
is expected to cut production at its
sibling, Touchstone Pictures.

“They are going through a transi-
tion,” said Frank Marshall, a pro-
ducer who directed Disney’s recent
hit “Eight Below.” “They are scaling
back and looking at different genres
of stories to do.”

Disney’s spokeswoman, Heidi
Trotta, said studio executives de-

clined to comment. “We are con-
stantly evaluating our business to
make it better and more efficient.’’
she said.

Hollywood agents and producers
have been expecting an overhaul
since last fall when Disney’s chief ex-
ecutive, Robert A. Iger, asked Rich-
ard Cook, chairman of Walt Disney
Studios, to review the studio’s pro-
duction, home video, marketing and
distribution divisions.

Disney had a humbling year in 

Disney Said to Be Considering Cost Cuts That Include Layoffs 

Continued on Page 8

By JIM RUTENBERG
and EDMUND L. ANDREWS

WASHINGTON, May 26 — Presi-
dent Bush is leaning toward having
one of his oldest friends take over the
Treasury Department after a fruit-
less effort thus far to woo a star from
Wall Street.

Republicans with close ties to the
White House said on Friday that
Donald L. Evans, the former com-
merce secretary and a longtime Tex-
as friend of the president, was a lead-
ing contender to succeed John W.
Snow, who has indicated his desire to
step down by early July.

Mr. Bush and Mr. Evans were to
spend the weekend together at the
presidential retreat at Camp David.
Tony Snow, the White House press
secretary, advised reporters not to
read anything into that, saying it was
not a last-minute invitation.

And a senior administration offi-
cial, granted anonymity to discuss
internal personnel deliberations,
warned against drawing any conclu-
sions when no decision had been
made and when those most intimate-
ly involved in the discussions are not
speaking about them.

But Mr. Evans, who declined to
comment, has been involved in some
of the discussions over the Treasury
secretary’s successor, and has fo-
cused on ways to provide a smooth
exit for Mr. Snow.

That Mr. Evans is even being con-
sidered underscores the shift in focus

of the search from Wall Street out-
siders to Bush insiders. Among other
people mentioned as potential suc-
cessors to Mr. Snow are Carlos Gu-
tierrez, the current commerce secre-
tary, and Robert Zoellick, currently
the deputy secretary of state and
previously the United States trade
representative.

Administration allies said that
senior officials had made overtures
to prominent executives on Wall
Street, including Henry M. Paulson
Jr., the chairman of Goldman Sachs.
White House strategists had been
hoping to appoint a big name from
the finance world that could help pro-
mote positive news on the economy
that is being overshadowed by high
gasoline prices and a generalized
anxiety about the country’s direc-
tion. 

But Mr. Paulson and other execu-
tives expressed little interest in tak-
ing the post, in part because neither
Mr. Snow nor his predecessor, Paul
H. O’Neill, had any substantial role in
shaping economic policy. 

The real power to set priorities,
whether it was cutting taxes in 2001
and 2003 or the failed effort to over-
haul Social Security in 2005, has al-
ways been held by a small circle of
advisers in the White House, includ-
ing Vice President Dick Cheney.

“They couldn’t get someone from
Wall Street because nobody wanted
the job,” said one senior Republican 

Evans Seen 
Atop List 
To Head 
Treasury

Without a policy role, 
the job was shunned
by Wall Street. 

Continued on Page 8

By DAMON DARLIN

Lower prices are part of the natu-
ral order in the world of electronics.
Sometimes, though, the slow but re-
lentless drop in price turns into a tor-
rent. That’s happening now in per-
sonal computers.

Prices are falling fast on notebook
computers, as much as 18.5 percent
so far this year, according to statis-
tics compiled by Current Analysis, a
market research firm. The bulk of
notebooks now sell for less than
$1,000.

The lower-priced notebooks are
pushing desktop prices down, too. “I

would expect even more intense
price competition,” said Charles
Smulders, an analyst with Gartner,
another market research firm. 

The pace of price cuts has acceler-
ated because a price war has broken
out that offers great benefits to any-
one in the market for a PC. And that
could be a pretty large market. For-
rester Research estimates that 70
percent of PC’s in use are more than
two years old and 90 percent of sec-
ond, third and fourth computers are
even older. The wars started quietly
a year ago this week when Acer, a
PC maker in Taiwan, re-entered the
American market. The strategy was

to get into the top tier of PC vendors
as quickly as possible, which meant
it would grab market share by keep-
ing prices low.

Acer and other makers took busi-
ness from Dell, which began to look
less like the growth company that its
investors were accustomed to. Dell’s
response came earlier this year as it
cut prices. 

Intel, meanwhile, was losing a sig-
nificant portion of the microprocess-
or market to Advanced Micro De-
vices. Intel’s share dropped to 77.9
percent from 81.5 percent in the first 

YOUR MONEY

Timing the Electronics Market for the Best Deal on a New PC

Scott Olson/Getty Images

Prices for notebook PC’s have fallen 18.5 percent so far this year.Continued on Page 6

By JAD MOUAWAD
Behold the annual migratory ritual that has begun.
Millions of Americans are loading up their children,

packing their suitcases and kicking off that great exodus
known as the summer driving season. 

Nearly 38 million people will travel this Memorial Day
weekend, and most of them will drive on America’s roads
and highways — a record number of travelers, according
to AAA. 

High gasoline prices? Not much of a problem, it
seems.

“People are traveling just as much,” said Philip Reed,
the consumer advice editor at Edmunds.com, an automo-
tive Web site. “There is much complaining about fuel
prices, but there is still no substitute for the car and for the
family vacation. That’s a priority that people aren’t willing
to sacrifice yet.”

By Labor Day, drivers will have logged more than 800

billion miles, or 8.6 billion miles a day, and will have con-
sumed 36 billion gallons of fuel crisscrossing the United
States, according to the Energy Department. 

That is why Memorial Day to Labor Day accounts for
the peak in gasoline consumption, why refineries have
been scrambling to prepare in time and why gasoline im-
ports have risen to near records to make up for shortfalls.
Drivers seem undeterred.

“I find it painful to pay for gasoline, as I am sure ev-
eryone else does, but gas prices didn’t occur to me as I was
planning a road trip for the weekend,” said Whitney Radia,
28, an advertising account executive in West Hollywood,
Calif. “It concerns me but it hasn’t changed my lifestyle
that much.”

Of course, the difference with previous years is the
higher price drivers are paying for gasoline. It now aver-
ages $2.88 a gallon nationwide, a 75-cent jump from last 

On the Road Again

A Jump in Gas Prices Isn’t Deterring Summer Travelers

Continued on Page 9

Tony Cenicola/The New York Times

Summer Driving
As gasoline demand peaks every summer, Americans are expected to drive 8.6 billion miles for work and leisure each day. That 
translates to roughly 9.5 million barrels of gasoline daily.

The New York TimesSource: Energy Information Administration/Department of Energy
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‘‘A
SHOWDOWN could occur at

the annual meeting tomor-
row as firms that advise
large shareholders and ac-

tivist groups are urging sharehold-
ers to withhold votes from several di-
rectors.” So wrote Julie Creswell on
Wednesday, in her detailed front-
page article in The New York Times
about the compensation package of
Robert L. Nardelli, the chief execu-
tive of Home Depot.

This was a showdown I didn’t want
to miss. Mr. Nardelli, you see, has be-
come this year’s version of Mr. Over-
paid C.E.O. He’s earned this status,
in part, by the sheer sum of money
his board has awarded him in the
five years since he was recruited
from General Electric to take over
Home Depot: $245 million, including
$37.1 million just this last year. At
the same time, Home Depot’s stock
has fallen 12 percent, while shares of
its chief competitor, Lowe’s, have

risen 173 per-
cent. You’ve
heard of pay for
performance?
This is the clas-
sic definition of
pay for pulse.

But as Ms.
Creswell’s arti-
cle made clear,
these facts bare-
ly begin to get at
the richer story
that is the Home
Depot scandale.

There’s the lead director, Kenneth G.
Langone, who’s never met a chief ex-
ecutive he doesn’t want to overpay.
The cozy board. The other overpaid
chief executives who sit on the Home
Depot compensation committee, who
have every incentive to keep lining
Mr. Nardelli’s pockets because his
good fortune will rebound to them as
well. Mr. Nardelli’s compensation il-
lustrates precisely what is so offen-
sive about C.E.O. pay: it’s a rigged
game. Heads I win, tails you lose.

So I hopped on a train Wednesday
night, and headed to Wilmington,
Del., where the Home Depot meeting
was being held. In all honesty, I can-
not characterize what I saw the next
day as a showdown. But it certainly
was a show.

9:15 A.M.: I see a man in a chicken
suit holding a sign. He’s part a small
group protesting Mr. Nardelli’s pay
package on behalf of the American
Federation of State, County and Mu-
nicipal Workers. Unions like the
A.F.L.-C.I.O., the United Brotherhood
of Carpenters and government work-
ers union have taken aim at execu-
tive pay in recent years, and have
gotten shareholder proposals on the
proxies at many companies. This
year, the government workers’ union
has put forward a proposal calling
for the Home Depot board to allow
shareholders to hold an advisory
vote on the compensation commit-
tee’s report. The union is also among
those urging shareholder to withhold
votes from the directors as a way of
protesting Mr. Nardelli’s pay.

“Home Depot is a classic case of a
board being nonresponsive to share-
holders,” says Richard Ferlauto,
who is the union’s director of pension
investment policy. As I walk into the
hotel where the meeting is taking
place, I can hear the protesters
chanting, “Hey Bob, why are you
chicken/while the stock price takes a
lickin’?”
9:45 A.M.: The ballroom doors fi-
nally open and a few shareholders
and reporters trickle in. But where
are all the Home Depot people? The
corporate officers? The middle man-
agers? Maybe a few local store man-
agers who might be asked to stand
up and take a bow? Nowhere to be
seen. There are a few public rela-
tions people here and there, helpfully
explaining why Mr. Nardelli really,
really, really deserves all that
money, but otherwise what I mainly
see are big, strong men, some wear-
ing Home Depot aprons, who look as
if they could be bouncers at a rowdy
club. Here’s something else strange.
In the front of the room, facing the
audience, I see two large digital tim-
ers. It also seems odd that there is
only one seat on each side of the podi-
um. Where are the board members
going to sit?
10 A.M.: Mr. Nardelli takes the podi-
um, and the meeting is under way.
He is accompanied by two people
who sit in the seats next to him — and
no one else. Suddenly, we all under-
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Robert Nardelli

By LAURA M. HOLSON

LOS ANGELES, May 26 — Walt
Disney Studios is expecting a big
summer with the release of the highly
anticipated animated film “Cars”
and the next installment in the popu-
lar “Pirates of the Caribbean” series.

But not all is well in movieland —
and changes are afoot. With a decline
in DVD sales and the rising cost of
making movies, Hollywood in gen-
eral has been tightening its belt. And
now Disney, as part of a long-term
review, is contemplating layoffs,

looking to rein in costs and rethink-
ing the type of movies it wants to
make at its live-action Disney Stu-
dios, according to people apprised of
Disney’s planning. 

It is unclear how many positions
will be cut and when. The studio has
already pulled back from layoff
plans twice. But now, some of those
apprised of Disney’s plans suggest
layoffs could come in July. 

Disney’s review includes an over-
all repositioning of the Walt Disney
Pictures brand as a home for some-
what daring (meaning PG-rated)

family fare and ambitious fran-
chises, including the “Pirates” tril-
ogy and “The Chronicles of Narnia.”
Already Disney has scaled back pro-
duction in the Miramax division and
is expected to cut production at its
sibling, Touchstone Pictures.

“They are going through a transi-
tion,” said Frank Marshall, a pro-
ducer who directed Disney’s recent
hit “Eight Below.” “They are scaling
back and looking at different genres
of stories to do.”

Disney’s spokeswoman, Heidi
Trotta, said studio executives de-

clined to comment. “We are con-
stantly evaluating our business to
make it better and more efficient.’’
she said.

Hollywood agents and producers
have been expecting an overhaul
since last fall when Disney’s chief ex-
ecutive, Robert A. Iger, asked Rich-
ard Cook, chairman of Walt Disney
Studios, to review the studio’s pro-
duction, home video, marketing and
distribution divisions.

Disney had a humbling year in 

Disney Said to Be Considering Cost Cuts That Include Layoffs 

Continued on Page 8

By JIM RUTENBERG
and EDMUND L. ANDREWS

WASHINGTON, May 26 — Presi-
dent Bush is leaning toward having
one of his oldest friends take over the
Treasury Department after a fruit-
less effort thus far to woo a star from
Wall Street.

Republicans with close ties to the
White House said on Friday that
Donald L. Evans, the former com-
merce secretary and a longtime Tex-
as friend of the president, was a lead-
ing contender to succeed John W.
Snow, who has indicated his desire to
step down by early July.

Mr. Bush and Mr. Evans were to
spend the weekend together at the
presidential retreat at Camp David.
Tony Snow, the White House press
secretary, advised reporters not to
read anything into that, saying it was
not a last-minute invitation.

And a senior administration offi-
cial, granted anonymity to discuss
internal personnel deliberations,
warned against drawing any conclu-
sions when no decision had been
made and when those most intimate-
ly involved in the discussions are not
speaking about them.

But Mr. Evans, who declined to
comment, has been involved in some
of the discussions over the Treasury
secretary’s successor, and has fo-
cused on ways to provide a smooth
exit for Mr. Snow.

That Mr. Evans is even being con-
sidered underscores the shift in focus

of the search from Wall Street out-
siders to Bush insiders. Among other
people mentioned as potential suc-
cessors to Mr. Snow are Carlos Gu-
tierrez, the current commerce secre-
tary, and Robert Zoellick, currently
the deputy secretary of state and
previously the United States trade
representative.

Administration allies said that
senior officials had made overtures
to prominent executives on Wall
Street, including Henry M. Paulson
Jr., the chairman of Goldman Sachs.
White House strategists had been
hoping to appoint a big name from
the finance world that could help pro-
mote positive news on the economy
that is being overshadowed by high
gasoline prices and a generalized
anxiety about the country’s direc-
tion. 

But Mr. Paulson and other execu-
tives expressed little interest in tak-
ing the post, in part because neither
Mr. Snow nor his predecessor, Paul
H. O’Neill, had any substantial role in
shaping economic policy. 

The real power to set priorities,
whether it was cutting taxes in 2001
and 2003 or the failed effort to over-
haul Social Security in 2005, has al-
ways been held by a small circle of
advisers in the White House, includ-
ing Vice President Dick Cheney.

“They couldn’t get someone from
Wall Street because nobody wanted
the job,” said one senior Republican 

Evans Seen 
Atop List 
To Head 
Treasury

Without a policy role, 
the job was shunned
by Wall Street. 

Continued on Page 8

By DAMON DARLIN

Lower prices are part of the natu-
ral order in the world of electronics.
Sometimes, though, the slow but re-
lentless drop in price turns into a tor-
rent. That’s happening now in per-
sonal computers.

Prices are falling fast on notebook
computers, as much as 18.5 percent
so far this year, according to statis-
tics compiled by Current Analysis, a
market research firm. The bulk of
notebooks now sell for less than
$1,000.

The lower-priced notebooks are
pushing desktop prices down, too. “I

would expect even more intense
price competition,” said Charles
Smulders, an analyst with Gartner,
another market research firm. 

The pace of price cuts has acceler-
ated because a price war has broken
out that offers great benefits to any-
one in the market for a PC. And that
could be a pretty large market. For-
rester Research estimates that 70
percent of PC’s in use are more than
two years old and 90 percent of sec-
ond, third and fourth computers are
even older. The wars started quietly
a year ago this week when Acer, a
PC maker in Taiwan, re-entered the
American market. The strategy was

to get into the top tier of PC vendors
as quickly as possible, which meant
it would grab market share by keep-
ing prices low.

Acer and other makers took busi-
ness from Dell, which began to look
less like the growth company that its
investors were accustomed to. Dell’s
response came earlier this year as it
cut prices. 

Intel, meanwhile, was losing a sig-
nificant portion of the microprocess-
or market to Advanced Micro De-
vices. Intel’s share dropped to 77.9
percent from 81.5 percent in the first 

YOUR MONEY

Timing the Electronics Market for the Best Deal on a New PC

Scott Olson/Getty Images

Prices for notebook PC’s have fallen 18.5 percent so far this year.Continued on Page 6

By JAD MOUAWAD
Behold the annual migratory ritual that has begun.
Millions of Americans are loading up their children,

packing their suitcases and kicking off that great exodus
known as the summer driving season. 

Nearly 38 million people will travel this Memorial Day
weekend, and most of them will drive on America’s roads
and highways — a record number of travelers, according
to AAA. 

High gasoline prices? Not much of a problem, it
seems.

“People are traveling just as much,” said Philip Reed,
the consumer advice editor at Edmunds.com, an automo-
tive Web site. “There is much complaining about fuel
prices, but there is still no substitute for the car and for the
family vacation. That’s a priority that people aren’t willing
to sacrifice yet.”

By Labor Day, drivers will have logged more than 800

billion miles, or 8.6 billion miles a day, and will have con-
sumed 36 billion gallons of fuel crisscrossing the United
States, according to the Energy Department. 

That is why Memorial Day to Labor Day accounts for
the peak in gasoline consumption, why refineries have
been scrambling to prepare in time and why gasoline im-
ports have risen to near records to make up for shortfalls.
Drivers seem undeterred.

“I find it painful to pay for gasoline, as I am sure ev-
eryone else does, but gas prices didn’t occur to me as I was
planning a road trip for the weekend,” said Whitney Radia,
28, an advertising account executive in West Hollywood,
Calif. “It concerns me but it hasn’t changed my lifestyle
that much.”

Of course, the difference with previous years is the
higher price drivers are paying for gasoline. It now aver-
ages $2.88 a gallon nationwide, a 75-cent jump from last 

On the Road Again

A Jump in Gas Prices Isn’t Deterring Summer Travelers

Continued on Page 9

Tony Cenicola/The New York Times

Summer Driving
As gasoline demand peaks every summer, Americans are expected to drive 8.6 billion miles for work and leisure each day. That 
translates to roughly 9.5 million barrels of gasoline daily.

The New York TimesSource: Energy Information Administration/Department of Energy
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.

Continued From First Business Page

This annual meeting
came with bouncers, a
one-minute time clock
and contempt.

TimesSelect: Meet Joe No-
cera at nytimes.com/nocera

WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee
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year, according to the Energy De-
partment. Despite the extra cost,
Americans are expected to make
only minor changes in their driving
habits this summer. 

But those changes moderate the
growth in demand and may help pre-
vent gasoline prices from rising
more than they normally do in the
summer.

“So far, $3 a gallon is old hat,” said
Jan Stuart, an energy economist at
UBS in New York. “The question is,
What kind of price levels do you need
for people to stay at home?”

This is not to say that Americans
are immune to changes in energy
prices, whose effects are slowly
spreading through the economy.
Lower-income households, which de-
vote a higher share of domestic
spending to energy, are feeling the
pain, certainly, much more than
higher-income families. 

Higher energy prices have eaten
into incomes, wiping out almost a
third of last year’s total wage in-
creases, according to a new report
by the United States Conference of
Mayors and Global Insights. In 2005,
energy expenditures accounted for
5.9 percent of consumer spending —
up 20 percent from 2004, the report
said. Households spent $287 billion
for gasoline and $225 billion on other
energy expenses, or 9 percent of all
wages and salaries.

The Energy Information Adminis-
tration of the Energy Department, in
a recent report, said a lasting in-
crease of 10 percent in the price of
crude oil would lead to a 0.4 percent
drop in domestic petroleum con-
sumption over two years. While that
may not seem like much for a nation
that consumes more than 20.5 million
barrels of oil a day, it can add up.

“The high-price environment of
the last few years had caused some
analysts to conclude that high energy
prices are an intractable fixture and
that energy demand is somehow im-
mune to the impacts of higher
prices,” Adam E. Sieminski, the glo-
bal oil strategist at Deutsche Bank,
wrote in a recent report. 

“The E.I.A. simulations suggest
this is not the case but also point out,
correctly, that time lags can delay
the effects of price changes,” he said.

While the number of miles driven
each year has grown 2 percent a
year over the last five years, the rate
of growth has been just 1 percent in
the first quarter this year, according
to the agency. “We expect the lower
growth to continue with the higher
prices,” said Tancred Lidderdale, a
senior economist at the Energy In-
formation Administration.

Gasoline prices rose to record
highs this spring on the back of a big
increase in oil prices. After reaching
a high of $75.17 a barrel in April,
crude oil remains around $70 a bar-
rel because of concerns over the se-
curity of supplies around the world.

Gas prices are directly affected by
oil’s movements. A general rule is

that a $10 increase in the price of a
barrel of oil adds nearly 25 cents to
the price of gas at the pump.

“Prices are too high; it’s taking a
chunk out of my budget,” said Jerry
Davis, a 30-year-old product engi-
neer from Chicago. He has decided
for the second consecutive year not
to drive on the holiday because of
gasoline prices.

“Any little blip sends oil futures
though the roof; any storm scares
the market,” Mr. Davis said. “If
something happens in Africa or the
Middle East, it seems like immedi-
ately prices jump. It’s ridiculous,
don’t you think? I’d hate to be some-
where this weekend and something
like this happens.”

The Energy Department antici-
pates that gasoline will fall some-
what from its current highs, al-
though the average price is expected
to remain above $2.65 a gallon na-

tionwide through the summer. 
Some energy analysts are not so

sure. They warn that the average
price of gasoline may rise above $3 a
gallon again if there is a supply dis-
ruption like Hurricane Katrina last
year or this year’s unrest in Nigeria.

A third of all leisure travel takes
place in the summer. This season,
Americans will take 326 million trips,
according to the Travel Industry As-
sociation, essentially the same as
last year. The trade group expects
Americans to spend $1,000 on each
trip, but travelers are expected to
save money on hotels, food and din-
ing to make up for the higher gaso-
line expense. 

For an 800-mile round trip, the av-
erage during the summer, the extra
cost of paying a dollar more a gallon
at the pump adds up to $40 for a vehi-
cle that gets 20 miles a gallon. 

“People are not going to cancel
their trips, but what they might do is
modify them,” said Cathy Keefe, a
spokeswoman for the Travel Indus-
try Association. “Instead of taking
three or four trips over the summer,
people will look for ways to save
money, such as staying closer to
home.” 

Some towns are trying to lure trav-
elers with special discounts. For ex-
ample, Costa Mesa, Calif., 40 miles
south of Los Angeles in Orange Coun-
ty, is promising a $30 check to help
pay for gas and an additional $30 a
day in rebates for visitors who spend
a minimum of two nights in town. 

“We’re facing a new threshold and
that’s $4 a gallon,” said Mr. Reed of
Edmunds.com. “It’s going to be in-
teresting to see at what point will
people start making substantial
changes.”

The Jump in Gasoline Prices
Is Not Deterring Travelers
Continued From First Business Page

A record 38 million
Americans will take a
trip this weekend.

By WAYNE ARNOLD
SINGAPORE, May 26 — The gov-

ernment said Friday that it had cho-
sen Las Vegas Sands to build and run
the first of two planned casino re-
sorts here, selecting the company’s
vision of a $3.2 billion, entertainment
district over three competing bids
that included two backed by govern-
ment-owned companies.

Las Vegas Sands, which owns the
Venetian Casino Resort in Las
Vegas, beat out the Malaysian casino
operator Genting and two Las Vegas
rivals: MGM Mirage, which had
teamed up with a local developer,
CapitaLand, and Harrah’s, which
had joined with another local compa-
ny, Keppel Land. Both companies
are controlled by the government’s
investment arm, Temasek Holdings.

Las Vegas Sands promised to open
the new resort by 2009. Bidding for
the second casino resort, on a tourist
island off Singapore’s southern
coast, will begin in October.

It was just more than a year ago
that Singapore lifted a 40-year ban on
casinos as part of an effort to bolster
tourism as more manufacturing jobs
shift to countries with lower labor
costs.

While the final bids were not sub-
mitted until late March, the victory
for Las Vegas Sands culminated a
process that began in 2004, when Sin-
gapore first began approaching casi-
no operators and experts as part of

its study into how to introduce casi-
nos while addressing fears that gam-
bling might alter the country’s low
crime rate. 

While Singapore’s initial request
for concepts drew offers from about
19 prospective bidders, all but the fi-
nal four gradually pulled out, with
some, like Stephen A. Wynn, the chief
of Wynn Resorts, criticizing Singa-
pore for micromanaging the projects
out of profitability.

While the companies’ proposals
were kept largely under wraps
throughout the selection process, Las
Vegas Sands disclosed plans to cre-
ate a district with features like a wa-
terfall and a museum designed by
Moshe Safdie, the architect who de-
signed the Holocaust Museum in Je-
rusalem.

The company also played on its
strengths as a leader in the conven-
tion industry — its chairman Sheldon
G. Adelson created the Comdex con-
sumer electronics trade show in
1979.

Dangling an economic lure, the
company promised its project would
create 10,400 jobs, 75 percent of them
for local residents, and would ac-
count for 1 percent of Singapore’s en-
tire economy.

“I don’t see any downside to it,”
said Richard Moray Armstrong, ex-
ecutive director of the CB Richard
Ellis real estate services group in
Singapore.

Analysts said the project was al-

ready shaping up to be the world’s
most expensive casino resort. It will
sit on 51 acres of reclaimed wa-
terfront property opposite downtown
Singapore that city planners are
turning into a new central business
district. Las Vegas Sands will re-
ceive a 30-year concession to operate
the casino, which analysts estimate
could bring in as much as $3.4 billion
a year in revenue. The government
has also included enticements like a
low 15 percent tax on revenues and,
bidders said, assurances that it will
allow no additional casinos into the
country for at least 10 years.

Shares of Las Vegas Sands surged
on the news, rising $5.96, to $69.63.

Officials have played down the
role of the casino in the project, re-

ferring to it as an “integrated re-
sort.” To allay fears that the casino
would bring in organized crime, bid-
ders are being subjected to strict
probity checks and Singapore has
created regulatory bodies modeled
on those in Nevada and Australia. 

Some analysts are troubled, how-
ever, by the safeguards Singapore
has put in place to try to reduce the
temptation the casinos might
present to local residents. To ensure
that gambling at the casinos is no
cheaper than the overseas alterna-
tives Singaporeans already have, the
government will require that locals
pay either a daily entrance fee of 100
Singapore dollars ($63) or an annual
fee of 2,000 Singapore dollars
($1,265). 

Las Vegas Sands Is Chosen 
To Build Singapore Casino 

European Pressphoto Agency

An artist’s rendering of the proposed casino resort in Singapore.

board. Currently, directors who run
unopposed — as they invariably do —
could have 99 percent of the votes
withheld and still be re-elected as a
director. This change to majority
vote is also something many compa-
nies have begun to adopt. 

“Thank you, Catherine,” Mr. Nar-
delli says when she finishes. “The
board recommends that you reject
this proposal.”

And so it goes. “This is really dis-
turbing,” says one man, referring to
the way Mr. Nardelli is conducting
the meeting. “It really reflects what

we have been reading in the press
about the style of this board.” The
room bursts into applause.

“Thank you,” Mr. Nardelli says.
“The board recommends that you re-
ject this proposal.”

Then, the proposals finished, Mr.
Nardelli asks the bouncers to hand
out voting cards to anyone who
wants to vote. But of course the over-
whelming majority of shareholders
have already voted — and Mr. Nar-
delli can’t even be bothered to wait
for those in the room to hand in their
votes.

“It appears that each of the direc-
tors has been selected for a one-year
term,” he says. “A majority of share-
holders have supported manage-
ment recommendations”— except,
he quickly adds, No. 6, the one con-
cerning majority vote. “Ladies and
gentlemen, that concludes our meet-

stand what’s going on: the board
isn’t coming to the annual meeting!
In all my years as a business report-
er, I have never seen that before. As
Charles Elson, the corporate govern-
ance expert at the University of Del-
aware, will tell me the next morning:
“Your one obligation as a director is
to show up at the annual meeting.
The fact that the directors didn’t
show up is disgusting.” 

The first item on the agenda, Mr.
Nardelli says, is the election of direc-
tors. He invites comments from
shareholders. “Questions are limited
to one minute and one person,” he
adds. Sure enough, when the first
person gets up to speak, the timer
starts counting down. The timer is
another new one for me.

“I have a question about board in-
dependence and conflicts,” says the
first questioner — and then proceeds
to rattle off a few of the conflicts that
afflict the Home Depot board. “What
steps will the board take to address
these conflicts?” he asks.

“This is not the forum in which to
address these comments,” Mr. Nar-
delli replies.

Mr. Ferlauto steps to the micro-
phone. Again, the timer starts count-
ing down. “If the candidates are up
for election, can we be introduced to
them?” he asks.

“They are not in attendance to-
day,” Mr. Nardelli says.

“I think it is absolutely outrageous
that the board is not here,” Mr. Fer-
lauto retorts. “The board is too chick-
en to face the shareholders.” As he
speaks, the timer hits zero — and the
microphone is shut down. Mr. Fer-
lauto continues speaking. Two of
those big burly men take a step
toward him. He sits down.

10:10 A.M. : The meeting moves to
its next phase — the pleadings on be-
half of the shareholder proposals.
There are eight in all. This time, the
speakers are allowed all of three
minutes to make their case. 

Mr. Ferlauto jumps up to discuss
his union’s proposal that sharehold-
ers be allowed an advisory vote on
executive pay. He goes through the
litany of Mr. Nardelli’s compensa-
tion abuses: the guaranteed bonuses,
the $10 million loan that costs the
shareholders $21 million because the
company pays the tax on it, and so
on. When he has finished, Mr. Nardel-
li replies matter-of-factly, “The
board recommends you reject this
proposal.”

Two speakers later, a shareholder
named Sam Yake stands up to talk
about his proposal to have Home De-
pot separate the job of chief execu-
tive and chairman of the board, a
practice that many companies have
instituted over the last few years.
But Mr. Yake is so mad he doesn’t
really want to talk about his pro-
posal. “I love Home Depot,” he says.
“I came here wanting to buy more
stock. But I am totally offended by
the way you are conducting this
meeting. Are we even going to have
an opportunity to ask questions?”

Mr. Nardelli refuses to answer the
question about asking questions. “If
this is the way you are conducting
this meeting, I can see why G.E.
didn’t pick you.” He storms off.

“The board recommends you re-
ject this proposal,” Mr. Nardelli
says.

Next up: A woman from the Unit-
ed Brotherhood of Carpenters, which
has offered a nonbinding proposal
calling for Home Depot to require its
directors to get a majority of the
shareholder votes to remain on the

ing.” And just like that, he’s gone.

10:37 A.M. I look down at my watch
and I suddenly realize, Mr. Nardelli
did not even tell his shareholders
what the vote totals were, nor did he
divulge how well the shareholder
proposals did. It’s mind-boggling. As
for the proposal about majority vote
— the one the company actually lost
— it seems pretty unlikely that Mr.
Nardelli and the rest of the board
will abide by the wishes of the com-
pany’s shareholders. If there is one
thing the meeting proved, it is that
they don’t much care what their
shareholders think.

Afterward, the words on people’s
mouths are “appalling,” “disgrace-
ful” and “arrogant.” I would add one
more: contemptuous. I’m sure there
are plenty of boards and chief execu-
tives who have contempt for their
shareholders, but most of them are
at least smart enough to keep it to
themselves. On Thursday morning,
in Wilmington, Del., Mr. Nardelli and
the Home Depot board let the world
know exactly how it feels about the
people for whom they are supposed
to work. 

One other thing: late yesterday,
Home Depot issued a statement that
said in part, “While we understand
that the approach we took to the an-
nual meeting was a departure from
past practice, it should in no way be
construed as either a lack of respect
for our shareholders or a lessening of
our commitment to high standards of
corporate governance and transpar-
ency.”

Apparently, Mr. Nardelli and the
Home Depot board think their share-
holders are stupid, too.

JOE NOCERA

Board Wore Chicken Suits at Home Depot

Tim Shaffer/Reuters

Protesters at Home Depot’s annual meeting. Shareholder groups have
objected to the pay package of Robert L. Nardelli, the chief executive.
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This annual meeting
came with bouncers, a
one-minute time clock
and contempt.

TimesSelect: Meet Joe No-
cera at nytimes.com/nocera

WASHINGTON, May 26 (AP) —
Senator Charles E. Schumer, upset
with barriers American banks face
in China, blocked Senate action on
Friday on the nomination of Susan
Schwab to be President Bush’s top
trade negotiator.

Mr. Bush nominated Ms. Schwab
to succeed Rob Portman as United
States trade representative after Mr.
Portman was tapped to be the White
House budget director.

The administration had hoped Ms.
Schwab would win confirmation be-
fore lawmakers left for a week-long
Memorial Day recess.

But Senator Schumer, Democrat
of New York, blocked that effort.

He said he would not allow a vote
to occur until he had received an-
swers from Ms. Schwab over how the
administration planned to get China
to remove barriers that limit the
ability of United States and other for-
eign financial service firms to do
business in China.

Administration officials said that
Ms. Schwab would reply to questions
posed by Mr. Schumer and Senator
Lindsey Graham, a Republican from
South Carolina, and that it was hoped
a vote could be held when the Senate
returns the week of June 5.

Schumer Bars Vote
On Trade Nominee



By TOM ZELLER Jr.

Privacy advocates and search industry watchers have
long warned that the vast and valuable stores of data col-
lected by search engine companies could be vulnerable to
thieves, rogue employees, mishaps or even government
subpoenas.

Four major search companies were served with gov-
ernment subpoenas for their search data last year, and now
once again, privacy advocates can say, “We told you so.”

AOL’s misstep last week in briefly posting some 19 mil-
lion Internet search queries made by more than 600,000 of
its unwitting customers has reminded many Americans
that their private searches — for solutions to debt or bun-
ions or loneliness — are not entirely their own. 

So, as one privacy group has asserted, is AOL’s blunder
likely to be the search industry’s “Data Valdez,” like the
1989 Exxon oil spill that became the rallying cry for the en-
vironmental movement?

Maybe. But in an era when powerful commercial and
legal forces ally in favor of holding on to data, and where
the surrender of one’s digital soul happens almost imper-
ceptibly, change is not likely to come swiftly. 

Most of the major search engines like Google, Yahoo
and MSN collect and store information on what terms are
searched, when they were queried and what computer and
browser was used. And to the extent that the information

can be used to match historic search behavior emanating
from a specific computer, it is a hot commodity.

As it stands now, little with regard to search queries is
private. No laws clearly place search requests off-limits to
advertisers, law enforcement agencies or academic re-
searchers, beyond the terms that companies set them-
selves. 

“This is a discussion that we as a society need to have,”
said Kevin Bankston, a lawyer with the Electronic Frontier
Foundation, a rights organization based in San Francisco. 

Mr. Bankston’s group, which is spearheading a class-
action lawsuit against AT&T for sharing consumer phone
records with the National Security Agency, issued an alert
this week calling the AOL incident a “Data Valdez,” as-
serting that it may be in violation of the Electronic Commu-
nications and Privacy Act, which regulates some forms of
online communications. 

“I am very skeptical of any claims that the monetary
worth of this information to these companies is worth the 

Illustration by The New York Times

Your Life as an Open Book
Privacy vs. Viewing the Internet User as a Commodity

SOME SEARCH SAFEGUARDS

Some suggestions for helping to maintain privacy when conduct-
ing searches online. Page C9.
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By DOREEN CARVAJAL
International Herald Tribune

MANOSQUE, France — L’Occi-
tane’s sprawling factory in Provence
is fragrant with flickering almond-
blossom-scented candles and dried
bunches of yellow everlasting flow-
ers arranged below a copper still. 

But the mood is anything but ro-
mantic at the French company,
which has parlayed images of sun-
light and southern Provence into a
natural cosmetics chain that is
spreading with the tenacity of wild
lavender. 

L’Occitane is preparing for a
showdown with a rich global compet-
itor. In July, the beauty giant L’Oréal
wrapped up its purchase of L’Occi-
tane’s longtime British rival, the
Body Shop International, for £652
million ($1.2 billion).

The takeover has provoked shud-
ders in the quirky market for natural
cosmetics. These are companies that
wear their hearts and politics on
their labels and products — from
public opposition to animal testing of
ingredients to socially responsible
shopping bags made of algae. 

The question is whether L’Oréal,
with its mighty research and mar-
keting resources, is setting the stage
for a battle of the botanicals. 

“Thirty years ago when the com-
pany started, nobody really cared

about natural ingredients,” said Rei-
nold Geiger, the chief executive of
L’Occitane, which is based here in
the windblown town of Manosque in
Haute Provence in southeast France.
“In the last three years, they have
become trendy, and now we have to
be careful not to become a trendy
company.” 

For Mr. Geiger, that means guard-
ing the independence of the privately
held company, which has had its ups
and downs since its founder, Olivier

Baussan, sought outside investors in
the 1980’s to raise capital. 

Both L’Occitane and the Body
Shop are 1970’s-vintage companies,
started by liberal founders with
more ideals than money. Mr. Baus-
san, then a university student, spent
around 200 francs (about $39 in to-

day’s money) on a French farmer’s
old copper still to distill a home brew
of rosemary essence oil, while Anita
Roddick borrowed £3,000 ($5,600, at
today’s rates) to start the Body Shop
in England. For years, they cultivat-
ed a market niche characterized by
sedate competition. 

But bigger players like L’Oréal,
the No. 1 ranked cosmetics company,
have recently recognized the mar-
ket’s potential as demand for natural
products increases. Euromonitor In-
ternational, a market research 

Whiffs of Combat Waft Over Natural Cosmetics 
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A field of lavender in southern France, above,
is ready to be harvested. At left, part of a dis-
play at L’Occitane’s boutique in Manosque,
France.
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W
ALKING through an air-
port earlier this week, I
happened to spot a BP
advertisement. You

know the kind I’m talking about: the
letters BP in lower-case type — mak-
ing them somehow warmer and fuzz-
ier — above a yellow and green sun,
and the words “beyond petroleum.”
Like most BP ads, indeed, like virtu-
ally all BP marketing, it spoke to the
company’s commitment to the envi-
ronment. 

And here’s what I thought when I
saw it: “Yeah, right.”

Just a few days before, BP, the
world’s second-largest oil company,
had revealed that it had discovered a
dangerous amount of corrosion on a
16-mile feeder line to the Trans-Alas-
ka Pipeline in Prudhoe Bay. The
news put an immediate crimp in the
nation’s energy needs — BP said it
might have to shut down as much as
400,000 barrels a day, amounting to 8
percent of domestic production,

while repairs
were undertak-
en. (As of yes-
terday, the
company was
still producing
about 155,000
barrels a day.)
The price of oil
immediately
jumped. And of
course, had the
corrosion con-
tinued to go un-
detected, it
could have
caused an envi-

ronmental disaster.
And why was the corrosion detect-

ed? Not, alas, because of BP’s rou-
tine maintenance. Five months earli-
er, in another part of the pipeline also
maintained by BP, a spill of 200,000
to 300,000 gallons of oil had been
found, making it the largest oil spill
ever on the North Slope. It was only
when the federal government then
demanded that the company conduct
a thorough inspection of the rest of
the pipeline that the corrosion was
discovered.

That’s not all. Six months before
the discovery of the oil spill, a devas-
tating accident at a BP refinery in
Texas City killed 15 workers and in-
jured hundreds more. In June, the
government accused some BP trad-
ers of trying to manipulate the pro-
pane market in 2004, while a new $1
billion BP platform in the Gulf of
Mexico tipped dangerously during
Hurricane Dennis.

With each successive accident, BP
officials quickly apologized. But they
were equally insistent that there was
nothing systemically wrong with the
way the company ran its operations.
“We believe in our hearts that these
events are unrelated,” a BP spokes-
man, Scott Dean, said. 

Still, it was hard not to wonder:
this is the environmentally friendly
oil company? Exxon Mobil, which en-
vironmentalists love to hate, hasn’t
had problems of this magnitude in
years, not since the Exxon Valdez
spill in 1989. It sure looked as though
the hundreds of millions of dollars
BP has poured into its public rela-
tions efforts were nothing more than,
well, public relations.

T
HE key moment in the mod-
ern history of BP — at least
as regards its transition to
The Oil Company That Cares

About the Environment — came al-
most 10 years ago. In May 1997, Lord
Browne, BP’s urbane chief execu-
tive, gave a speech at Stanford Uni-
versity in which he said that global
warming was a real problem and
that oil companies needed to both ac-
knowledge that reality and begin
dealing with it. He was the first oil
company executive to take such a
stand.

In 1998, BP bought Amoco for $57
billion, and Lord Browne decided
that was the perfect moment to repo-
sition the company. “When the merg-
er happened, they said, ‘Let’s try to
be different and relevant,’ ” recalled
Allen Adamson, a corporate image
consultant with Landor & Associates,
who counts BP among his clients.

Thus was the name changed from
British Petroleum to BP. And thus
did its ad agency, Ogilvy & Mather,
begin using the felicitous tagline “be-
yond petroleum,” which the agency
describes on its British Web site as
allowing BP “to reinvent itself as an
energy company people can have 

Green Logo,
But BP

Is Old Oil

JOE NOCERA

A BP gas station
in Ohio.

Continued on Page 4

By MICHAEL BARBARO 
and JEREMY W. PETERS

Since 9/11, airport retailers have
emerged as an unexpected beneficia-
ry of tighter security, longer lines
and earlier flight check-ins — so
much so that airports from Portland
to Baltimore plowed millions into
elaborate new concessions to feed,
pamper and entertain passengers
who arrive hours before their flight.

But the rules banning the newest
tools of terrorism — liquids and gels
— from the cabins of commercial
flights are posing a sudden threat to
what seemed like the one air-related
business immune from the downturn
in travel after the terrorist attacks.

“We did not anticipate this,” said
Kelly Price, a vice president at West-
field Concessions Management,
which runs retail operations at air-
ports in Washington, Virginia, New
York and Florida. Until now, she said
“it’s been a robust market for airport
retail.” 

Retailers — and passengers —
could get a reprieve, but it is not
clear how soon or how extensive it
might be. 

In an interview, a top official of the
Homeland Security Department —
which on Thursday banned all forms
of liquid, gel and cream as carry-on
items — said it was considering eas-
ing the restrictions. Passengers
might be allowed, for instance, to
carry on small bottles of liquid con-
taining perfume or perhaps other
substances that pose little security
threat because of their size.

But yesterday, with the newly
tightened restrictions in place, hun-
dreds of restaurants, duty-free shops
and newsstands scrambled to adapt.
At Ronald Reagan Washington Na-
tional Airport, several stores took
hand creams and even ChapStick off
their shelves. At Louis Armstrong
New Orleans International Airport, 

No Liquids,
Few Sales
At Stores
In Airports

Continued on Page 4

By JANE L. LEVERE 
and NICK BUNKLEY

Time is money for business trav-
elers, and a lot of them were doing
new math yesterday as they con-
templated what tighter security
measures and longer lines would
mean for their lives.

Terry Taylor, who flies about
100,000 miles a year selling tools and
diagnostic equipment for the auto-
motive industry, said he was going to
cut back on air travel.

“I’ll start to make a phone call in-
stead,” he said, after arriving home
in Detroit on a Northwest Airlines
flight from Seattle yesterday after-
noon. 

As a salesman, Mr. Taylor said,
“I’m a firm believer that it pays to
get in front of the customer.” Indeed,
one maxim of business travel is that
“you can’t fax a handshake.” 

But Mr. Taylor said he believed
that customers would understand
why he might want to conduct some
business over the phone rather than
in person and not hold it against him. 

“It’s becoming too inconvenient to
travel,” he added.

Edward Napoleon, who works in
computer security in Cleveland, said
his new rule of thumb for trips was
that if he could drive to a business
meeting in five hours or less, he
would stick to the road rather than
fly. “You spend three hours just get-
ting into the airport,” he said.

For all their gritted teeth, business
travelers could take some comfort in
signs that travel was starting to re-
turn to normal yesterday. Most do-
mestic airlines were able to get 75 to
80 percent of their flights departing
on time yesterday, according to
Flight Stats. 

But most international airline
flights departing from Heathrow and
Gatwick Airports in Britain and Ken-

Executives
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By TOM ZELLER Jr.

Privacy advocates and search industry watchers have
long warned that the vast and valuable stores of data col-
lected by search engine companies could be vulnerable to
thieves, rogue employees, mishaps or even government
subpoenas.

Four major search companies were served with gov-
ernment subpoenas for their search data last year, and now
once again, privacy advocates can say, “We told you so.”

AOL’s misstep last week in briefly posting some 19 mil-
lion Internet search queries made by more than 600,000 of
its unwitting customers has reminded many Americans
that their private searches — for solutions to debt or bun-
ions or loneliness — are not entirely their own. 

So, as one privacy group has asserted, is AOL’s blunder
likely to be the search industry’s “Data Valdez,” like the
1989 Exxon oil spill that became the rallying cry for the en-
vironmental movement?

Maybe. But in an era when powerful commercial and
legal forces ally in favor of holding on to data, and where
the surrender of one’s digital soul happens almost imper-
ceptibly, change is not likely to come swiftly. 

Most of the major search engines like Google, Yahoo
and MSN collect and store information on what terms are
searched, when they were queried and what computer and
browser was used. And to the extent that the information

can be used to match historic search behavior emanating
from a specific computer, it is a hot commodity.

As it stands now, little with regard to search queries is
private. No laws clearly place search requests off-limits to
advertisers, law enforcement agencies or academic re-
searchers, beyond the terms that companies set them-
selves. 

“This is a discussion that we as a society need to have,”
said Kevin Bankston, a lawyer with the Electronic Frontier
Foundation, a rights organization based in San Francisco. 

Mr. Bankston’s group, which is spearheading a class-
action lawsuit against AT&T for sharing consumer phone
records with the National Security Agency, issued an alert
this week calling the AOL incident a “Data Valdez,” as-
serting that it may be in violation of the Electronic Commu-
nications and Privacy Act, which regulates some forms of
online communications. 

“I am very skeptical of any claims that the monetary
worth of this information to these companies is worth the 
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Your Life as an Open Book
Privacy vs. Viewing the Internet User as a Commodity

SOME SEARCH SAFEGUARDS

Some suggestions for helping to maintain privacy when conduct-
ing searches online. Page C9.
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By DOREEN CARVAJAL
International Herald Tribune

MANOSQUE, France — L’Occi-
tane’s sprawling factory in Provence
is fragrant with flickering almond-
blossom-scented candles and dried
bunches of yellow everlasting flow-
ers arranged below a copper still. 

But the mood is anything but ro-
mantic at the French company,
which has parlayed images of sun-
light and southern Provence into a
natural cosmetics chain that is
spreading with the tenacity of wild
lavender. 

L’Occitane is preparing for a
showdown with a rich global compet-
itor. In July, the beauty giant L’Oréal
wrapped up its purchase of L’Occi-
tane’s longtime British rival, the
Body Shop International, for £652
million ($1.2 billion).

The takeover has provoked shud-
ders in the quirky market for natural
cosmetics. These are companies that
wear their hearts and politics on
their labels and products — from
public opposition to animal testing of
ingredients to socially responsible
shopping bags made of algae. 

The question is whether L’Oréal,
with its mighty research and mar-
keting resources, is setting the stage
for a battle of the botanicals. 

“Thirty years ago when the com-
pany started, nobody really cared

about natural ingredients,” said Rei-
nold Geiger, the chief executive of
L’Occitane, which is based here in
the windblown town of Manosque in
Haute Provence in southeast France.
“In the last three years, they have
become trendy, and now we have to
be careful not to become a trendy
company.” 

For Mr. Geiger, that means guard-
ing the independence of the privately
held company, which has had its ups
and downs since its founder, Olivier

Baussan, sought outside investors in
the 1980’s to raise capital. 

Both L’Occitane and the Body
Shop are 1970’s-vintage companies,
started by liberal founders with
more ideals than money. Mr. Baus-
san, then a university student, spent
around 200 francs (about $39 in to-

day’s money) on a French farmer’s
old copper still to distill a home brew
of rosemary essence oil, while Anita
Roddick borrowed £3,000 ($5,600, at
today’s rates) to start the Body Shop
in England. For years, they cultivat-
ed a market niche characterized by
sedate competition. 

But bigger players like L’Oréal,
the No. 1 ranked cosmetics company,
have recently recognized the mar-
ket’s potential as demand for natural
products increases. Euromonitor In-
ternational, a market research 

Whiffs of Combat Waft Over Natural Cosmetics 

Photographs by Richard Harbus for The International Herald Tribune

A field of lavender in southern France, above,
is ready to be harvested. At left, part of a dis-
play at L’Occitane’s boutique in Manosque,
France.
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W
ALKING through an air-
port earlier this week, I
happened to spot a BP
advertisement. You

know the kind I’m talking about: the
letters BP in lower-case type — mak-
ing them somehow warmer and fuzz-
ier — above a yellow and green sun,
and the words “beyond petroleum.”
Like most BP ads, indeed, like virtu-
ally all BP marketing, it spoke to the
company’s commitment to the envi-
ronment. 

And here’s what I thought when I
saw it: “Yeah, right.”

Just a few days before, BP, the
world’s second-largest oil company,
had revealed that it had discovered a
dangerous amount of corrosion on a
16-mile feeder line to the Trans-Alas-
ka Pipeline in Prudhoe Bay. The
news put an immediate crimp in the
nation’s energy needs — BP said it
might have to shut down as much as
400,000 barrels a day, amounting to 8
percent of domestic production,

while repairs
were undertak-
en. (As of yes-
terday, the
company was
still producing
about 155,000
barrels a day.)
The price of oil
immediately
jumped. And of
course, had the
corrosion con-
tinued to go un-
detected, it
could have
caused an envi-

ronmental disaster.
And why was the corrosion detect-

ed? Not, alas, because of BP’s rou-
tine maintenance. Five months earli-
er, in another part of the pipeline also
maintained by BP, a spill of 200,000
to 300,000 gallons of oil had been
found, making it the largest oil spill
ever on the North Slope. It was only
when the federal government then
demanded that the company conduct
a thorough inspection of the rest of
the pipeline that the corrosion was
discovered.

That’s not all. Six months before
the discovery of the oil spill, a devas-
tating accident at a BP refinery in
Texas City killed 15 workers and in-
jured hundreds more. In June, the
government accused some BP trad-
ers of trying to manipulate the pro-
pane market in 2004, while a new $1
billion BP platform in the Gulf of
Mexico tipped dangerously during
Hurricane Dennis.

With each successive accident, BP
officials quickly apologized. But they
were equally insistent that there was
nothing systemically wrong with the
way the company ran its operations.
“We believe in our hearts that these
events are unrelated,” a BP spokes-
man, Scott Dean, said. 

Still, it was hard not to wonder:
this is the environmentally friendly
oil company? Exxon Mobil, which en-
vironmentalists love to hate, hasn’t
had problems of this magnitude in
years, not since the Exxon Valdez
spill in 1989. It sure looked as though
the hundreds of millions of dollars
BP has poured into its public rela-
tions efforts were nothing more than,
well, public relations.

T
HE key moment in the mod-
ern history of BP — at least
as regards its transition to
The Oil Company That Cares

About the Environment — came al-
most 10 years ago. In May 1997, Lord
Browne, BP’s urbane chief execu-
tive, gave a speech at Stanford Uni-
versity in which he said that global
warming was a real problem and
that oil companies needed to both ac-
knowledge that reality and begin
dealing with it. He was the first oil
company executive to take such a
stand.

In 1998, BP bought Amoco for $57
billion, and Lord Browne decided
that was the perfect moment to repo-
sition the company. “When the merg-
er happened, they said, ‘Let’s try to
be different and relevant,’ ” recalled
Allen Adamson, a corporate image
consultant with Landor & Associates,
who counts BP among his clients.

Thus was the name changed from
British Petroleum to BP. And thus
did its ad agency, Ogilvy & Mather,
begin using the felicitous tagline “be-
yond petroleum,” which the agency
describes on its British Web site as
allowing BP “to reinvent itself as an
energy company people can have 
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But BP

Is Old Oil
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A BP gas station
in Ohio.

Continued on Page 4

By MICHAEL BARBARO 
and JEREMY W. PETERS

Since 9/11, airport retailers have
emerged as an unexpected beneficia-
ry of tighter security, longer lines
and earlier flight check-ins — so
much so that airports from Portland
to Baltimore plowed millions into
elaborate new concessions to feed,
pamper and entertain passengers
who arrive hours before their flight.

But the rules banning the newest
tools of terrorism — liquids and gels
— from the cabins of commercial
flights are posing a sudden threat to
what seemed like the one air-related
business immune from the downturn
in travel after the terrorist attacks.

“We did not anticipate this,” said
Kelly Price, a vice president at West-
field Concessions Management,
which runs retail operations at air-
ports in Washington, Virginia, New
York and Florida. Until now, she said
“it’s been a robust market for airport
retail.” 

Retailers — and passengers —
could get a reprieve, but it is not
clear how soon or how extensive it
might be. 

In an interview, a top official of the
Homeland Security Department —
which on Thursday banned all forms
of liquid, gel and cream as carry-on
items — said it was considering eas-
ing the restrictions. Passengers
might be allowed, for instance, to
carry on small bottles of liquid con-
taining perfume or perhaps other
substances that pose little security
threat because of their size.

But yesterday, with the newly
tightened restrictions in place, hun-
dreds of restaurants, duty-free shops
and newsstands scrambled to adapt.
At Ronald Reagan Washington Na-
tional Airport, several stores took
hand creams and even ChapStick off
their shelves. At Louis Armstrong
New Orleans International Airport, 

No Liquids,
Few Sales
At Stores
In Airports
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By JANE L. LEVERE 
and NICK BUNKLEY

Time is money for business trav-
elers, and a lot of them were doing
new math yesterday as they con-
templated what tighter security
measures and longer lines would
mean for their lives.

Terry Taylor, who flies about
100,000 miles a year selling tools and
diagnostic equipment for the auto-
motive industry, said he was going to
cut back on air travel.

“I’ll start to make a phone call in-
stead,” he said, after arriving home
in Detroit on a Northwest Airlines
flight from Seattle yesterday after-
noon. 

As a salesman, Mr. Taylor said,
“I’m a firm believer that it pays to
get in front of the customer.” Indeed,
one maxim of business travel is that
“you can’t fax a handshake.” 

But Mr. Taylor said he believed
that customers would understand
why he might want to conduct some
business over the phone rather than
in person and not hold it against him. 

“It’s becoming too inconvenient to
travel,” he added.

Edward Napoleon, who works in
computer security in Cleveland, said
his new rule of thumb for trips was
that if he could drive to a business
meeting in five hours or less, he
would stick to the road rather than
fly. “You spend three hours just get-
ting into the airport,” he said.

For all their gritted teeth, business
travelers could take some comfort in
signs that travel was starting to re-
turn to normal yesterday. Most do-
mestic airlines were able to get 75 to
80 percent of their flights departing
on time yesterday, according to
Flight Stats. 

But most international airline
flights departing from Heathrow and
Gatwick Airports in Britain and Ken-
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By TOM ZELLER Jr.

Privacy advocates and search industry watchers have
long warned that the vast and valuable stores of data col-
lected by search engine companies could be vulnerable to
thieves, rogue employees, mishaps or even government
subpoenas.

Four major search companies were served with gov-
ernment subpoenas for their search data last year, and now
once again, privacy advocates can say, “We told you so.”

AOL’s misstep last week in briefly posting some 19 mil-
lion Internet search queries made by more than 600,000 of
its unwitting customers has reminded many Americans
that their private searches — for solutions to debt or bun-
ions or loneliness — are not entirely their own. 

So, as one privacy group has asserted, is AOL’s blunder
likely to be the search industry’s “Data Valdez,” like the
1989 Exxon oil spill that became the rallying cry for the en-
vironmental movement?

Maybe. But in an era when powerful commercial and
legal forces ally in favor of holding on to data, and where
the surrender of one’s digital soul happens almost imper-
ceptibly, change is not likely to come swiftly. 

Most of the major search engines like Google, Yahoo
and MSN collect and store information on what terms are
searched, when they were queried and what computer and
browser was used. And to the extent that the information

can be used to match historic search behavior emanating
from a specific computer, it is a hot commodity.

As it stands now, little with regard to search queries is
private. No laws clearly place search requests off-limits to
advertisers, law enforcement agencies or academic re-
searchers, beyond the terms that companies set them-
selves. 

“This is a discussion that we as a society need to have,”
said Kevin Bankston, a lawyer with the Electronic Frontier
Foundation, a rights organization based in San Francisco. 

Mr. Bankston’s group, which is spearheading a class-
action lawsuit against AT&T for sharing consumer phone
records with the National Security Agency, issued an alert
this week calling the AOL incident a “Data Valdez,” as-
serting that it may be in violation of the Electronic Commu-
nications and Privacy Act, which regulates some forms of
online communications. 

“I am very skeptical of any claims that the monetary
worth of this information to these companies is worth the 
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Your Life as an Open Book
Privacy vs. Viewing the Internet User as a Commodity

SOME SEARCH SAFEGUARDS

Some suggestions for helping to maintain privacy when conduct-
ing searches online. Page C9.

Continued on Page 9

By DOREEN CARVAJAL
International Herald Tribune

MANOSQUE, France — L’Occi-
tane’s sprawling factory in Provence
is fragrant with flickering almond-
blossom-scented candles and dried
bunches of yellow everlasting flow-
ers arranged below a copper still. 

But the mood is anything but ro-
mantic at the French company,
which has parlayed images of sun-
light and southern Provence into a
natural cosmetics chain that is
spreading with the tenacity of wild
lavender. 

L’Occitane is preparing for a
showdown with a rich global compet-
itor. In July, the beauty giant L’Oréal
wrapped up its purchase of L’Occi-
tane’s longtime British rival, the
Body Shop International, for £652
million ($1.2 billion).

The takeover has provoked shud-
ders in the quirky market for natural
cosmetics. These are companies that
wear their hearts and politics on
their labels and products — from
public opposition to animal testing of
ingredients to socially responsible
shopping bags made of algae. 

The question is whether L’Oréal,
with its mighty research and mar-
keting resources, is setting the stage
for a battle of the botanicals. 

“Thirty years ago when the com-
pany started, nobody really cared

about natural ingredients,” said Rei-
nold Geiger, the chief executive of
L’Occitane, which is based here in
the windblown town of Manosque in
Haute Provence in southeast France.
“In the last three years, they have
become trendy, and now we have to
be careful not to become a trendy
company.” 

For Mr. Geiger, that means guard-
ing the independence of the privately
held company, which has had its ups
and downs since its founder, Olivier

Baussan, sought outside investors in
the 1980’s to raise capital. 

Both L’Occitane and the Body
Shop are 1970’s-vintage companies,
started by liberal founders with
more ideals than money. Mr. Baus-
san, then a university student, spent
around 200 francs (about $39 in to-

day’s money) on a French farmer’s
old copper still to distill a home brew
of rosemary essence oil, while Anita
Roddick borrowed £3,000 ($5,600, at
today’s rates) to start the Body Shop
in England. For years, they cultivat-
ed a market niche characterized by
sedate competition. 

But bigger players like L’Oréal,
the No. 1 ranked cosmetics company,
have recently recognized the mar-
ket’s potential as demand for natural
products increases. Euromonitor In-
ternational, a market research 

Whiffs of Combat Waft Over Natural Cosmetics 

Photographs by Richard Harbus for The International Herald Tribune

A field of lavender in southern France, above,
is ready to be harvested. At left, part of a dis-
play at L’Occitane’s boutique in Manosque,
France.
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W
ALKING through an air-
port earlier this week, I
happened to spot a BP
advertisement. You

know the kind I’m talking about: the
letters BP in lower-case type — mak-
ing them somehow warmer and fuzz-
ier — above a yellow and green sun,
and the words “beyond petroleum.”
Like most BP ads, indeed, like virtu-
ally all BP marketing, it spoke to the
company’s commitment to the envi-
ronment. 

And here’s what I thought when I
saw it: “Yeah, right.”

Just a few days before, BP, the
world’s second-largest oil company,
had revealed that it had discovered a
dangerous amount of corrosion on a
16-mile feeder line to the Trans-Alas-
ka Pipeline in Prudhoe Bay. The
news put an immediate crimp in the
nation’s energy needs — BP said it
might have to shut down as much as
400,000 barrels a day, amounting to 8
percent of domestic production,

while repairs
were undertak-
en. (As of yes-
terday, the
company was
still producing
about 155,000
barrels a day.)
The price of oil
immediately
jumped. And of
course, had the
corrosion con-
tinued to go un-
detected, it
could have
caused an envi-

ronmental disaster.
And why was the corrosion detect-

ed? Not, alas, because of BP’s rou-
tine maintenance. Five months earli-
er, in another part of the pipeline also
maintained by BP, a spill of 200,000
to 300,000 gallons of oil had been
found, making it the largest oil spill
ever on the North Slope. It was only
when the federal government then
demanded that the company conduct
a thorough inspection of the rest of
the pipeline that the corrosion was
discovered.

That’s not all. Six months before
the discovery of the oil spill, a devas-
tating accident at a BP refinery in
Texas City killed 15 workers and in-
jured hundreds more. In June, the
government accused some BP trad-
ers of trying to manipulate the pro-
pane market in 2004, while a new $1
billion BP platform in the Gulf of
Mexico tipped dangerously during
Hurricane Dennis.

With each successive accident, BP
officials quickly apologized. But they
were equally insistent that there was
nothing systemically wrong with the
way the company ran its operations.
“We believe in our hearts that these
events are unrelated,” a BP spokes-
man, Scott Dean, said. 

Still, it was hard not to wonder:
this is the environmentally friendly
oil company? Exxon Mobil, which en-
vironmentalists love to hate, hasn’t
had problems of this magnitude in
years, not since the Exxon Valdez
spill in 1989. It sure looked as though
the hundreds of millions of dollars
BP has poured into its public rela-
tions efforts were nothing more than,
well, public relations.

T
HE key moment in the mod-
ern history of BP — at least
as regards its transition to
The Oil Company That Cares

About the Environment — came al-
most 10 years ago. In May 1997, Lord
Browne, BP’s urbane chief execu-
tive, gave a speech at Stanford Uni-
versity in which he said that global
warming was a real problem and
that oil companies needed to both ac-
knowledge that reality and begin
dealing with it. He was the first oil
company executive to take such a
stand.

In 1998, BP bought Amoco for $57
billion, and Lord Browne decided
that was the perfect moment to repo-
sition the company. “When the merg-
er happened, they said, ‘Let’s try to
be different and relevant,’ ” recalled
Allen Adamson, a corporate image
consultant with Landor & Associates,
who counts BP among his clients.

Thus was the name changed from
British Petroleum to BP. And thus
did its ad agency, Ogilvy & Mather,
begin using the felicitous tagline “be-
yond petroleum,” which the agency
describes on its British Web site as
allowing BP “to reinvent itself as an
energy company people can have 
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A BP gas station
in Ohio.
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By MICHAEL BARBARO 
and JEREMY W. PETERS

Since 9/11, airport retailers have
emerged as an unexpected beneficia-
ry of tighter security, longer lines
and earlier flight check-ins — so
much so that airports from Portland
to Baltimore plowed millions into
elaborate new concessions to feed,
pamper and entertain passengers
who arrive hours before their flight.

But the rules banning the newest
tools of terrorism — liquids and gels
— from the cabins of commercial
flights are posing a sudden threat to
what seemed like the one air-related
business immune from the downturn
in travel after the terrorist attacks.

“We did not anticipate this,” said
Kelly Price, a vice president at West-
field Concessions Management,
which runs retail operations at air-
ports in Washington, Virginia, New
York and Florida. Until now, she said
“it’s been a robust market for airport
retail.” 

Retailers — and passengers —
could get a reprieve, but it is not
clear how soon or how extensive it
might be. 

In an interview, a top official of the
Homeland Security Department —
which on Thursday banned all forms
of liquid, gel and cream as carry-on
items — said it was considering eas-
ing the restrictions. Passengers
might be allowed, for instance, to
carry on small bottles of liquid con-
taining perfume or perhaps other
substances that pose little security
threat because of their size.

But yesterday, with the newly
tightened restrictions in place, hun-
dreds of restaurants, duty-free shops
and newsstands scrambled to adapt.
At Ronald Reagan Washington Na-
tional Airport, several stores took
hand creams and even ChapStick off
their shelves. At Louis Armstrong
New Orleans International Airport, 

No Liquids,
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In Airports
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By JANE L. LEVERE 
and NICK BUNKLEY

Time is money for business trav-
elers, and a lot of them were doing
new math yesterday as they con-
templated what tighter security
measures and longer lines would
mean for their lives.

Terry Taylor, who flies about
100,000 miles a year selling tools and
diagnostic equipment for the auto-
motive industry, said he was going to
cut back on air travel.

“I’ll start to make a phone call in-
stead,” he said, after arriving home
in Detroit on a Northwest Airlines
flight from Seattle yesterday after-
noon. 

As a salesman, Mr. Taylor said,
“I’m a firm believer that it pays to
get in front of the customer.” Indeed,
one maxim of business travel is that
“you can’t fax a handshake.” 

But Mr. Taylor said he believed
that customers would understand
why he might want to conduct some
business over the phone rather than
in person and not hold it against him. 

“It’s becoming too inconvenient to
travel,” he added.

Edward Napoleon, who works in
computer security in Cleveland, said
his new rule of thumb for trips was
that if he could drive to a business
meeting in five hours or less, he
would stick to the road rather than
fly. “You spend three hours just get-
ting into the airport,” he said.

For all their gritted teeth, business
travelers could take some comfort in
signs that travel was starting to re-
turn to normal yesterday. Most do-
mestic airlines were able to get 75 to
80 percent of their flights departing
on time yesterday, according to
Flight Stats. 

But most international airline
flights departing from Heathrow and
Gatwick Airports in Britain and Ken-

Executives
Rethink Life
On the Road

Continued on Page 4

C1Ø N

SATURDAY, AUGUST 12, 2006

Nxxx,2006-08-12,C,001,Bs-BK,E2

By TOM ZELLER Jr.

Privacy advocates and search industry watchers have
long warned that the vast and valuable stores of data col-
lected by search engine companies could be vulnerable to
thieves, rogue employees, mishaps or even government
subpoenas.

Four major search companies were served with gov-
ernment subpoenas for their search data last year, and now
once again, privacy advocates can say, “We told you so.”

AOL’s misstep last week in briefly posting some 19 mil-
lion Internet search queries made by more than 600,000 of
its unwitting customers has reminded many Americans
that their private searches — for solutions to debt or bun-
ions or loneliness — are not entirely their own. 

So, as one privacy group has asserted, is AOL’s blunder
likely to be the search industry’s “Data Valdez,” like the
1989 Exxon oil spill that became the rallying cry for the en-
vironmental movement?

Maybe. But in an era when powerful commercial and
legal forces ally in favor of holding on to data, and where
the surrender of one’s digital soul happens almost imper-
ceptibly, change is not likely to come swiftly. 

Most of the major search engines like Google, Yahoo
and MSN collect and store information on what terms are
searched, when they were queried and what computer and
browser was used. And to the extent that the information

can be used to match historic search behavior emanating
from a specific computer, it is a hot commodity.

As it stands now, little with regard to search queries is
private. No laws clearly place search requests off-limits to
advertisers, law enforcement agencies or academic re-
searchers, beyond the terms that companies set them-
selves. 

“This is a discussion that we as a society need to have,”
said Kevin Bankston, a lawyer with the Electronic Frontier
Foundation, a rights organization based in San Francisco. 

Mr. Bankston’s group, which is spearheading a class-
action lawsuit against AT&T for sharing consumer phone
records with the National Security Agency, issued an alert
this week calling the AOL incident a “Data Valdez,” as-
serting that it may be in violation of the Electronic Commu-
nications and Privacy Act, which regulates some forms of
online communications. 

“I am very skeptical of any claims that the monetary
worth of this information to these companies is worth the 
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SOME SEARCH SAFEGUARDS

Some suggestions for helping to maintain privacy when conduct-
ing searches online. Page C9.
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By DOREEN CARVAJAL
International Herald Tribune

MANOSQUE, France — L’Occi-
tane’s sprawling factory in Provence
is fragrant with flickering almond-
blossom-scented candles and dried
bunches of yellow everlasting flow-
ers arranged below a copper still. 

But the mood is anything but ro-
mantic at the French company,
which has parlayed images of sun-
light and southern Provence into a
natural cosmetics chain that is
spreading with the tenacity of wild
lavender. 

L’Occitane is preparing for a
showdown with a rich global compet-
itor. In July, the beauty giant L’Oréal
wrapped up its purchase of L’Occi-
tane’s longtime British rival, the
Body Shop International, for £652
million ($1.2 billion).

The takeover has provoked shud-
ders in the quirky market for natural
cosmetics. These are companies that
wear their hearts and politics on
their labels and products — from
public opposition to animal testing of
ingredients to socially responsible
shopping bags made of algae. 

The question is whether L’Oréal,
with its mighty research and mar-
keting resources, is setting the stage
for a battle of the botanicals. 

“Thirty years ago when the com-
pany started, nobody really cared

about natural ingredients,” said Rei-
nold Geiger, the chief executive of
L’Occitane, which is based here in
the windblown town of Manosque in
Haute Provence in southeast France.
“In the last three years, they have
become trendy, and now we have to
be careful not to become a trendy
company.” 

For Mr. Geiger, that means guard-
ing the independence of the privately
held company, which has had its ups
and downs since its founder, Olivier

Baussan, sought outside investors in
the 1980’s to raise capital. 

Both L’Occitane and the Body
Shop are 1970’s-vintage companies,
started by liberal founders with
more ideals than money. Mr. Baus-
san, then a university student, spent
around 200 francs (about $39 in to-

day’s money) on a French farmer’s
old copper still to distill a home brew
of rosemary essence oil, while Anita
Roddick borrowed £3,000 ($5,600, at
today’s rates) to start the Body Shop
in England. For years, they cultivat-
ed a market niche characterized by
sedate competition. 

But bigger players like L’Oréal,
the No. 1 ranked cosmetics company,
have recently recognized the mar-
ket’s potential as demand for natural
products increases. Euromonitor In-
ternational, a market research 

Whiffs of Combat Waft Over Natural Cosmetics 

Photographs by Richard Harbus for The International Herald Tribune

A field of lavender in southern France, above,
is ready to be harvested. At left, part of a dis-
play at L’Occitane’s boutique in Manosque,
France.
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W
ALKING through an air-
port earlier this week, I
happened to spot a BP
advertisement. You

know the kind I’m talking about: the
letters BP in lower-case type — mak-
ing them somehow warmer and fuzz-
ier — above a yellow and green sun,
and the words “beyond petroleum.”
Like most BP ads, indeed, like virtu-
ally all BP marketing, it spoke to the
company’s commitment to the envi-
ronment. 

And here’s what I thought when I
saw it: “Yeah, right.”

Just a few days before, BP, the
world’s second-largest oil company,
had revealed that it had discovered a
dangerous amount of corrosion on a
16-mile feeder line to the Trans-Alas-
ka Pipeline in Prudhoe Bay. The
news put an immediate crimp in the
nation’s energy needs — BP said it
might have to shut down as much as
400,000 barrels a day, amounting to 8
percent of domestic production,

while repairs
were undertak-
en. (As of yes-
terday, the
company was
still producing
about 155,000
barrels a day.)
The price of oil
immediately
jumped. And of
course, had the
corrosion con-
tinued to go un-
detected, it
could have
caused an envi-

ronmental disaster.
And why was the corrosion detect-

ed? Not, alas, because of BP’s rou-
tine maintenance. Five months earli-
er, in another part of the pipeline also
maintained by BP, a spill of 200,000
to 300,000 gallons of oil had been
found, making it the largest oil spill
ever on the North Slope. It was only
when the federal government then
demanded that the company conduct
a thorough inspection of the rest of
the pipeline that the corrosion was
discovered.

That’s not all. Six months before
the discovery of the oil spill, a devas-
tating accident at a BP refinery in
Texas City killed 15 workers and in-
jured hundreds more. In June, the
government accused some BP trad-
ers of trying to manipulate the pro-
pane market in 2004, while a new $1
billion BP platform in the Gulf of
Mexico tipped dangerously during
Hurricane Dennis.

With each successive accident, BP
officials quickly apologized. But they
were equally insistent that there was
nothing systemically wrong with the
way the company ran its operations.
“We believe in our hearts that these
events are unrelated,” a BP spokes-
man, Scott Dean, said. 

Still, it was hard not to wonder:
this is the environmentally friendly
oil company? Exxon Mobil, which en-
vironmentalists love to hate, hasn’t
had problems of this magnitude in
years, not since the Exxon Valdez
spill in 1989. It sure looked as though
the hundreds of millions of dollars
BP has poured into its public rela-
tions efforts were nothing more than,
well, public relations.

T
HE key moment in the mod-
ern history of BP — at least
as regards its transition to
The Oil Company That Cares

About the Environment — came al-
most 10 years ago. In May 1997, Lord
Browne, BP’s urbane chief execu-
tive, gave a speech at Stanford Uni-
versity in which he said that global
warming was a real problem and
that oil companies needed to both ac-
knowledge that reality and begin
dealing with it. He was the first oil
company executive to take such a
stand.

In 1998, BP bought Amoco for $57
billion, and Lord Browne decided
that was the perfect moment to repo-
sition the company. “When the merg-
er happened, they said, ‘Let’s try to
be different and relevant,’ ” recalled
Allen Adamson, a corporate image
consultant with Landor & Associates,
who counts BP among his clients.

Thus was the name changed from
British Petroleum to BP. And thus
did its ad agency, Ogilvy & Mather,
begin using the felicitous tagline “be-
yond petroleum,” which the agency
describes on its British Web site as
allowing BP “to reinvent itself as an
energy company people can have 

Green Logo,
But BP

Is Old Oil

JOE NOCERA

A BP gas station
in Ohio.

Continued on Page 4

By MICHAEL BARBARO 
and JEREMY W. PETERS

Since 9/11, airport retailers have
emerged as an unexpected beneficia-
ry of tighter security, longer lines
and earlier flight check-ins — so
much so that airports from Portland
to Baltimore plowed millions into
elaborate new concessions to feed,
pamper and entertain passengers
who arrive hours before their flight.

But the rules banning the newest
tools of terrorism — liquids and gels
— from the cabins of commercial
flights are posing a sudden threat to
what seemed like the one air-related
business immune from the downturn
in travel after the terrorist attacks.

“We did not anticipate this,” said
Kelly Price, a vice president at West-
field Concessions Management,
which runs retail operations at air-
ports in Washington, Virginia, New
York and Florida. Until now, she said
“it’s been a robust market for airport
retail.” 

Retailers — and passengers —
could get a reprieve, but it is not
clear how soon or how extensive it
might be. 

In an interview, a top official of the
Homeland Security Department —
which on Thursday banned all forms
of liquid, gel and cream as carry-on
items — said it was considering eas-
ing the restrictions. Passengers
might be allowed, for instance, to
carry on small bottles of liquid con-
taining perfume or perhaps other
substances that pose little security
threat because of their size.

But yesterday, with the newly
tightened restrictions in place, hun-
dreds of restaurants, duty-free shops
and newsstands scrambled to adapt.
At Ronald Reagan Washington Na-
tional Airport, several stores took
hand creams and even ChapStick off
their shelves. At Louis Armstrong
New Orleans International Airport, 

No Liquids,
Few Sales
At Stores
In Airports

Continued on Page 4

By JANE L. LEVERE 
and NICK BUNKLEY

Time is money for business trav-
elers, and a lot of them were doing
new math yesterday as they con-
templated what tighter security
measures and longer lines would
mean for their lives.

Terry Taylor, who flies about
100,000 miles a year selling tools and
diagnostic equipment for the auto-
motive industry, said he was going to
cut back on air travel.

“I’ll start to make a phone call in-
stead,” he said, after arriving home
in Detroit on a Northwest Airlines
flight from Seattle yesterday after-
noon. 

As a salesman, Mr. Taylor said,
“I’m a firm believer that it pays to
get in front of the customer.” Indeed,
one maxim of business travel is that
“you can’t fax a handshake.” 

But Mr. Taylor said he believed
that customers would understand
why he might want to conduct some
business over the phone rather than
in person and not hold it against him. 

“It’s becoming too inconvenient to
travel,” he added.

Edward Napoleon, who works in
computer security in Cleveland, said
his new rule of thumb for trips was
that if he could drive to a business
meeting in five hours or less, he
would stick to the road rather than
fly. “You spend three hours just get-
ting into the airport,” he said.

For all their gritted teeth, business
travelers could take some comfort in
signs that travel was starting to re-
turn to normal yesterday. Most do-
mestic airlines were able to get 75 to
80 percent of their flights departing
on time yesterday, according to
Flight Stats. 

But most international airline
flights departing from Heathrow and
Gatwick Airports in Britain and Ken-

Executives
Rethink Life
On the Road

Continued on Page 4
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restaurants and newsstands in-
structed passengers to dump bottled
beverages into cups. 

Several airport stores simply shut
their doors. At the Minneapolis-St.
Paul International Airport, a Body
Shop closed indefinitely, rather than
risk selling customers banned prod-
ucts, as did a perfume store at Harts-
field-Jackson Atlanta International
Airport.

Among airport officials and store
managers, confusion abounded.
“We’ve taken hand cream and tooth-
paste off the shelves, put them back
on the shelves and taken them back
off several times over the last 36
hours,” said Nick Biello, president of
Delaware North Companies Travel
Hospitality Services, which operates
350 shops and restaurants at 25 air-
ports across the country. “No one is
sure.”

Exact sales figures were hard to
come by, but there were signs that
retailers big and small had begun to
suffer. At La Guardia Airport, sev-
eral newsstand beverage coolers
stood half-filled or empty, with bot-
tles of Coke and Snapple banned
from moving beyond security check-
points. 

As a result, said Bhuiyan Badrul,
who oversees Hudson News stores at
the airport, at least 15 percent of his
business “is completely lost.”

“We hope this doesn’t last too
long,” he added.

At the Denver International Air-
port, a sign hanging inside a store
called Newsstand summed up the
day’s beverage sales: “We are not al-
lowed to sell any liquids,” it read, “in-
cluding water.”

Jane Noda, a 23-year-old clerk at
the store, said the ban applied even
to toothpaste. “Yesterday they start-
ed to take it off the counters,” she
said, “and today we’re not selling it.” 

Airport officials, explaining their
decisions to take liquid items from
store shelves, said they believed it
would assist security screeners.

“We can’t let passengers obtain
them again” after security check-
points, said Tara Hamilton, a spokes-
woman for the Metropolitan Wash-
ington Airports Authority, which
oversees Reagan National and Dul-
les International in Virginia.

In a departure from normal prac-
tices, security screeners began
working at the gates to prevent
banned items from making it on
planes. The Transportation Security
Administration has moved screeners
from the checkpoints to the gates to
conduct spot-checks of passengers.

The new restrictions are not spell-
ing trouble for all airport retailers.
Indeed, some said the new rules had
unexpectedly improved their busi-
ness by encouraging passengers to
arrive even earlier, leading them in-

evitably to wander into clothing
stores and gift shops. 

Lush, a skin care boutique at the
Orlando International Airport that
sells many products now banned on
commercial airlines, began offering
free delivery to customers’ homes
Thursday afternoon. Almost imme-
diately, sales rose, with customer
spending on average $48, up from
$33, Ms. Price of Westfield said.

Some retailers sensed opportunity
in the new rules. A retailer in one
Houston airport sought permission to
set up tables filled with products that
that might have been confiscated
from passengers: contact lens solu-
tions, toothpaste and hand creams.
And some duty-free shops said that
business was returning to normal af-
ter the ban on liquids forced the clos-
ings of some stores on Thursday. 

The Transportation Security Ad-
ministration is allowing items like
liquor and perfume on board planes
as long as airline or duty-free store
personnel deliver it to passengers
once they have boarded. That means
passengers will no longer be able to
receive duty-free items at the gate,
as they have in the past.

“The passenger him or herself
cannot carry the item with them on
the plane,” Ann Davis, an agency
spokeswoman, said.

But in Europe, the duty-free busi-
ness is preparing for the worst. On
Friday, British Airways announced
an indefinite suspension of all in-
flight sales, not just liquor and per-
fumes but handbags, cigarettes and
other items.

British Airways said the step

would free space for the planes to
carry water for passengers who are
no longer allowed to bring any drinks
on board.

At Charles de Gaulle Airport out-
side Paris, 70 boutiques sell luxury
items.

But for any passengers bound to
the United States, Britain or Israel,
“we don’t have the right to sell to
them, and they don’t have the right to
buy,’’ said Muyeto Choisy, a sales-
woman at the airport shop Beauty
Unlimited.

The store averages 10,000 custom-
ers a day, but by midafternoon, the
manager said, fewer than half that
many had bought anything.

In the United States, the Homeland
Security said it would revisit its new
security screening practices after a
suitable interval.

“At first when you have to have

something that is clear and decisive,
you do not have time for all of the re-
finements,” Michael Jackson, deputy
homeland security secretary, said
yesterday. “As you go along you can
refine it. You sometimes make mis-
takes and you just have to change
that.”

There was little consistency to how
retailers responded to the new rules.
The Hudson Group, which operates
hundreds of airport newsstands
around the country, warned custom-
ers not to buy liquids if they planned
to bring them on a plane. 

Starbucks, however, said it would
leave warnings to airport authori-
ties.

“Our role is to provide them with
the coffee and a good experience,’’
said Valerie O’Neil, a spokeswoman
for the company, “not to enforce
those other limitations.”

No Liquids and Few Sales at Airport Shops 
Continued From First Business Page

Reporting for this article was con-
tributed by Marlise Simons from
Paris; Carter Dougherty from
Frankfurt; Eric Lipton from Wash-
ington; Michael Amon from New
York and Katie Kelley from Denver.

Robert Spencer for The New York Times

At Logan Airport in Boston, “no sale” signs were posted on drinks.

nedy in New York were still experi-
encing severe delays. At British Air-
ways, only a fifth of flights were de-
parting on time worldwide, accord-
ing to Flights Stats.

Many travel agents who specialize
in serving business executives said
they heard from very few business
travelers who wanted to cancel
flights.

“I think sophisticated travelers
are kind of inured to this kind of situ-
ation,” said Paul Metselaar, chief ex-
ecutive of Ovation Travel Group in
New York. “Post 9/11, it’s a whole
different mentality.”

The airlines themselves said that
very few customers were calling to
cancel trips.

“Generally, the operation is re-
markably normal today — with the
exception of London,” said Tim
Smith, a spokesman for American
Airlines.

But broad measures of what was
“normal” do not quite capture the
new realities of flying for some busi-
ness travelers. 

The need to get to the airport earli-
er means more waiting time. For
some, that means the airport is be-
coming their new office away from
the office. 

Jennifer Beach, 35, a human re-
sources consultant from Minneapo-
lis, said she arrived at O’Hare In-
ternational in Chicago earlier than
usual yesterday and was going to
make the most of it by working dur-
ing the downtime. 

She said from she would probably
start bringing more work to the air-
port. She may even schedule more
business calls. “I’m going to jump on
a conference call in about 14 min-
utes,” Ms. Beach said.

William Moros, a technology con-
sultant from Wilton, Conn., who trav-
els once a week for business, arrived
two hours early at O’Hare instead of
the usual one hour. “It does impact
my schedule, but as long as I have
my computer with me, I can work
here,” said Mr. Moros, who was
heading to White Plains. “So it’s not a
big deal.”

Some travelers out of Britain prob-
ably wish they could say that. 

John Wiggin, a management con-
sultant based in Denver who flew to
Newark yesterday from Gatwick,
said he could not bring his laptop
with him on board his flight. Nor was
he able to take books, pencils or pads

on board. “It was the 1800’s,” said
Mr. Wiggin, who travels about 150
days a year. “It’s certainly going to
change how we travel. It’s a severe,
severe hit to our productivity.” 

Business travelers between Brit-
ain and the United States will of
course find themselves without some
of their favorite devices, like Palm
Pilots and BlackBerrys, during their
flights. They will have to pack them
in their checked baggage, and not
have access to them for many unpro-
ductive minutes, if not hours, before,
after and during their trips.

The tighter restrictions irritated
travelers in Europe. During an in-
terview at Charles de Gaulle Inter-
national Airport, serving Paris, Alex-
andre, a self-employed tax adviser
who declined to give his last name,
said the whole package of security
measures and resulting delays was
“making me lose time and money,

and it is starting to get a bit much.” 
Business travelers are not just

having to get to the airport earlier.
They are also hanging around longer
after their flight to wait for checked
baggage — baggage that they used to
simply carry on with them. 

James Whitney, a consultant at a
corporate-turnaround firm in Bir-
mingham, Mich., carried his luggage
onto his flight to Chicago earlier this
week. But to avoid throwing out all of
his newly prohibited toiletry items,
he checked the suitcase for the hour-
long flight back. 

Long after the plane landed, Mr.
Whitney was still standing in the bag-
gage claim instead of driving home.
“This is 45 minutes added to four
hours of travel time,” he said. “It’s
extremely inconvenient.” 

Others found a creative solution to
avoid checking their bags. Tera Cho-

wanec, 23, an analyst for a pension
consulting firm in Philadelphia, said
a colleague at a training program
she attended in Chicago sent her
makeup, shampoo and lotion home
via FedEx so she could take her bag
on board. Some people canceled their
flights to Detroit and drove home in-
stead, she said.

Since many businesspeople have
to fly for their jobs, the difficulties of
travel may affect some career
choices. That, at least, is a prediction
from Ken Plunkett, a New York-
based salesman.

“It’s going to continue to get worse
and people will rethink their ca-
reers,” he said. “I’ve heard people
saying that there’s so much stress in-
volved in getting from Point A to
Point B that maybe they’ll take on a
different career where they don’t
have to travel.” 

Jim Wilson/The New York Times

Operations began returning yesterday to what now passes for normal at airports like San Francisco International, where there were few long lines.
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faith in and inspire a campaign that gives
voice to people’s concerns, while provid-
ing evidence of BP’s commitment, if not
all the answers.” 

“They chose a valiant mission that is a
potential higher reward, but also a higher
risk,” said Mr. Adamson, who added that
Lord Browne’s commitment to the envi-
ronment is “the real deal.” Peter L. Har-
ris, a public relations and communica-
tions consultant (who does not have BP as
a client), told me that the BP reposition-
ing was widely viewed in corporate
America as a triumph. “There probably
isn’t a P.R. guy around who didn’t wish
he’d come up with that.”

When you talk to BP officials about that
commitment, they trot out a host of ex-
amples to prove that it’s not just public
relations. BP owns a big solar energy
company. It has significantly lowered its
greenhouse-gas emissions. It has a thriv-
ing biofuels program. And it is investing
$8 billion over 10 years in alternative en-
ergy, like solar and wind power (though it
includes natural gas as an alternative en-
ergy, which strikes me as a stretch). 

Yet at its core, BP remains an oil com-

pany, and no matter how much it says it
wants to create more environmentally
sensitive sources of energy, its basic task
is still to stick holes in the ground in
search of hydrocarbons. The company re-
cently spent nearly $4 billion building a
huge pipeline stretching from the Caspian
Sea to the Mediterranean. But it also
asked a leading environmental group, the
World Wildlife Federation, to act as an
environmental consultant on the project;
Mr. Dean, the BP spokesman, told me I
should talk to someone at the W.W.F. if I
wanted confirmation that BP was one of
the environmental good guys.

So I did. But James Leaton, a senior
policy adviser at the federation, didn’t ex-
actly sound thrilled about how the col-
laboration had turned out. “In our view,”
he said, “there are some sensitive places
where you just shouldn’t go. BP went
there anyway. They were open to some
small changes, but we were fairly disap-
pointed. Whenever you spoke to them,
their view was about deadlines and budg-
ets. Ours was about protecting the envi-
ronment.” In other words, BP acted like
the oil company it is. 

Environmental groups, in fact, can be
fairly scathing in their appraisal of BP. In
2002, Greenpeace awarded Lord Browne

an Earth Day “Oscar” for Best Impres-
sion of an Environmentalist. “They are
just not clean,” Melanie Duchin of Green-
peace told me. “And no amount of
rebranding can make them clean.” She
made the obvious point that when you
make upwards of $20 billion in profit, as
BP did in 2005, an $8 billion alternative
fuels program — over 10 years! —isn’t
exactly a bet-the-company move.

In the wake of the recent accidents,
there is now a more pressing — and po-
tentially devastating — question: Does
BP’s own internal culture contradict its
marketing message? Nicole L. Decker,
an analyst at Bear Stearns, said that BP
“is one of the best-run companies in the
world” and does not act irresponsibly.
“The timing has been unfortunate,” she
said. “But this happens to every oil com-
pany.”

But I found plenty of people, with long
experience in the oil patch, who are con-
vinced that BP has long had a culture of
corner-cutting that has led to its current
problems. “It has to be systemic,” said

ficials on television this week, that the
company really is determined to do what-
ever it can to fix the problems — and pre-
vent them from happening again.

Which is great, so far as it goes. And I
give BP credit for acknowledging so
forthrightly that it made mistakes. But in
the meantime, BP is going to pass
through a painful gantlet. It will undoubt-
edly be raked over the coals by Congress
(hearings are set for early September);
it will have its worst documents exposed
in lawsuits; it will find itself under fierce
regulatory scrutiny; and it will be ac-
cused, I’m sure, of the worst sort of corpo-
rate greed and hypocrisy. It’ll be a long
time before anyone believes anything BP
has to say about its environmental sensi-
tivity.

I can’t say that my heart bleeds. If BP
hadn’t been so holier than thou in its mar-
keting these past years, I doubt that it
would be getting hammered right now —
at least to this extent. If there is one iron-
clad rule about marketing, it is that you
had better be practicing internally what
you are preaching to the world. 

Let me put it another way: You can’t
just talk the talk, you have to walk the
walk. 

Matthew R. Simmons, who runs an in-
vestment banking and consulting firm
specializing in the oil industry. Mr. Sim-
mons pointed out that whistle-blowers
had been complaining for years about BP
in Alaska.

And, he added, BP’s failure to inspect
the pipeline by using a “pig”— a device
that crawls through the pipeline taking
X-ray-like pictures — was nothing short
of negligence. “They found wall thick-
nesses that were down to four-tenths of an
inch,” he said. “That is the thickness of a
beer can.”

When I spoke to Mr. Dean of BP, he as-
serted that the company hadn’t used the
pig because it thought that a newer tech-
nology, allowing the company to monitor
the pipeline externally, was adequate.
“We were shocked and dismayed,” he
said. “We really felt we had a good inspec-
tion and monitoring program. We realize
that we need to do better, and we will
spare no expense to get it right.”

Mr. Dean, I have to say, came across as
genuinely contrite; he must have said
“We’re sorry” a half-dozen times in a 45-
minute phone call. “This cuts to our core
values,” he told me with considerable an-
guish. I got the strong impression, not just
from him but from watching other BP of-

JOE NOCERA

Green Logo, but BP Is Still Very Much an Oil Company
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Nocera’s podcast about BP’s trou-
bles at nytimes.com/nocera.

By ANDREW E. KRAMER

MOSCOW, Aug. 11 — The Boeing
Company entered into a joint ven-
ture with a Russian supplier of ti-
tanium parts for its 787 Dreamliner
airplane on Friday, though the sup-
plier could fall under United States
sanctions against companies that
have exported military technology
to Iran. 

Boeing has been dealing with the
Russian company, VSMPO-Avisma,
for nine years, and has turned to it
as a major supplier for its popular
new midsize airliner, the 787
Dreamliner.

The airplane, which is designed to
be more fuel-efficient than earlier
aircraft because the use of titanium
makes the frame lighter, will prob-
ably be popular with airlines as en-
ergy costs soar. First deliveries are
expected in 2008, but the orders
have been so strong the plane is sold
out through 2011. 

Avisma, now controlled by man-
agement, is being acquired by Rus-
sia’s state weapons trading compa-
ny, Rosoboronexport, which was
among seven companies in Russia,
Cuba, North Korea and India put on
a sanctions list last week by the
State Department for providing mil-
itary technology to Iran. 

Boeing is also advising the other
sanctioned Russian company, Su-
khoi, best known as a fighter jet
manufacturer, on a new regional
passenger jet to be called the Su-
perjet 100. 

The sanctions will be in place for
two years but Boeing said last week
it believed it would not be affected.

“Boeing will continue to work
closely with all government agen-
cies to ensure our joint venture and
all other activities in Russia remain
compliant with U.S. and internation-
al obligations, including the sanc-
tions recently announced,” Mike
Cave, a vice president for airplane
programs, said in a statement on
Friday. 

Boeing intends to spend $18 billion
on Russian titanium for its air-
planes in the coming 30 years, ac-
cording to the statement. The com-
pany did not disclose its initial in-
vestment in the 50-50 joint venture.
Boeing is also trying to sell the fin-
ished 787 to the national airline,
Aeroflot.

The sanctions, issued under the
2000 Iran Nonproliferation Act,
were emblematic of the souring po-
litical relationship between Russia
under President Vladimir V. Putin
and the United States, partly over
different approaches to Iran’s nu-
clear ambitions. 

Russian politicians, including the
deputy prime minister and defense
minister, Sergei B. Ivanov, scoffed
at the sanctions last week by saying
they were more likely to harm the
interests of United States business-
es than those of the listed Russian
companies. 

On Friday, however, Boeing got a
nod of approval from Mr. Putin, who
met with the head of the commer-
cial airline division, Alan Mulally, to
congratulate him on the joint ven-
ture deal. 

“Your company has always been
a very reliable partner,” Mr. Putin
told Mr. Mulally, according to the
Interfax news agency. “Today’s
event will help you rise to a new
standard of cooperation.”

Under the deal, as presented by
Boeing, the commercial airline divi-
sion will transfer some titanium
machining technology to the Rus-
sian manufacturer’s operations in
the Ural Mountains. A Boeing
spokesman, Mike Tull, said that the
company had consulted with union
leaders on the deal, and that no
American jobs would be lost. 

Boeing Deal 
For Supplies
From Russia
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restaurants and newsstands in-
structed passengers to dump bottled
beverages into cups. 

Several airport stores simply shut
their doors. At the Minneapolis-St.
Paul International Airport, a Body
Shop closed indefinitely, rather than
risk selling customers banned prod-
ucts, as did a perfume store at Harts-
field-Jackson Atlanta International
Airport.

Among airport officials and store
managers, confusion abounded.
“We’ve taken hand cream and tooth-
paste off the shelves, put them back
on the shelves and taken them back
off several times over the last 36
hours,” said Nick Biello, president of
Delaware North Companies Travel
Hospitality Services, which operates
350 shops and restaurants at 25 air-
ports across the country. “No one is
sure.”

Exact sales figures were hard to
come by, but there were signs that
retailers big and small had begun to
suffer. At La Guardia Airport, sev-
eral newsstand beverage coolers
stood half-filled or empty, with bot-
tles of Coke and Snapple banned
from moving beyond security check-
points. 

As a result, said Bhuiyan Badrul,
who oversees Hudson News stores at
the airport, at least 15 percent of his
business “is completely lost.”

“We hope this doesn’t last too
long,” he added.

At the Denver International Air-
port, a sign hanging inside a store
called Newsstand summed up the
day’s beverage sales: “We are not al-
lowed to sell any liquids,” it read, “in-
cluding water.”

Jane Noda, a 23-year-old clerk at
the store, said the ban applied even
to toothpaste. “Yesterday they start-
ed to take it off the counters,” she
said, “and today we’re not selling it.” 

Airport officials, explaining their
decisions to take liquid items from
store shelves, said they believed it
would assist security screeners.

“We can’t let passengers obtain
them again” after security check-
points, said Tara Hamilton, a spokes-
woman for the Metropolitan Wash-
ington Airports Authority, which
oversees Reagan National and Dul-
les International in Virginia.

In a departure from normal prac-
tices, security screeners began
working at the gates to prevent
banned items from making it on
planes. The Transportation Security
Administration has moved screeners
from the checkpoints to the gates to
conduct spot-checks of passengers.

The new restrictions are not spell-
ing trouble for all airport retailers.
Indeed, some said the new rules had
unexpectedly improved their busi-
ness by encouraging passengers to
arrive even earlier, leading them in-

evitably to wander into clothing
stores and gift shops. 

Lush, a skin care boutique at the
Orlando International Airport that
sells many products now banned on
commercial airlines, began offering
free delivery to customers’ homes
Thursday afternoon. Almost imme-
diately, sales rose, with customer
spending on average $48, up from
$33, Ms. Price of Westfield said.

Some retailers sensed opportunity
in the new rules. A retailer in one
Houston airport sought permission to
set up tables filled with products that
that might have been confiscated
from passengers: contact lens solu-
tions, toothpaste and hand creams.
And some duty-free shops said that
business was returning to normal af-
ter the ban on liquids forced the clos-
ings of some stores on Thursday. 

The Transportation Security Ad-
ministration is allowing items like
liquor and perfume on board planes
as long as airline or duty-free store
personnel deliver it to passengers
once they have boarded. That means
passengers will no longer be able to
receive duty-free items at the gate,
as they have in the past.

“The passenger him or herself
cannot carry the item with them on
the plane,” Ann Davis, an agency
spokeswoman, said.

But in Europe, the duty-free busi-
ness is preparing for the worst. On
Friday, British Airways announced
an indefinite suspension of all in-
flight sales, not just liquor and per-
fumes but handbags, cigarettes and
other items.

British Airways said the step

would free space for the planes to
carry water for passengers who are
no longer allowed to bring any drinks
on board.

At Charles de Gaulle Airport out-
side Paris, 70 boutiques sell luxury
items.

But for any passengers bound to
the United States, Britain or Israel,
“we don’t have the right to sell to
them, and they don’t have the right to
buy,’’ said Muyeto Choisy, a sales-
woman at the airport shop Beauty
Unlimited.

The store averages 10,000 custom-
ers a day, but by midafternoon, the
manager said, fewer than half that
many had bought anything.

In the United States, the Homeland
Security said it would revisit its new
security screening practices after a
suitable interval.

“At first when you have to have

something that is clear and decisive,
you do not have time for all of the re-
finements,” Michael Jackson, deputy
homeland security secretary, said
yesterday. “As you go along you can
refine it. You sometimes make mis-
takes and you just have to change
that.”

There was little consistency to how
retailers responded to the new rules.
The Hudson Group, which operates
hundreds of airport newsstands
around the country, warned custom-
ers not to buy liquids if they planned
to bring them on a plane. 

Starbucks, however, said it would
leave warnings to airport authori-
ties.

“Our role is to provide them with
the coffee and a good experience,’’
said Valerie O’Neil, a spokeswoman
for the company, “not to enforce
those other limitations.”

No Liquids and Few Sales at Airport Shops 
Continued From First Business Page

Reporting for this article was con-
tributed by Marlise Simons from
Paris; Carter Dougherty from
Frankfurt; Eric Lipton from Wash-
ington; Michael Amon from New
York and Katie Kelley from Denver.

Robert Spencer for The New York Times

At Logan Airport in Boston, “no sale” signs were posted on drinks.

nedy in New York were still experi-
encing severe delays. At British Air-
ways, only a fifth of flights were de-
parting on time worldwide, accord-
ing to Flights Stats.

Many travel agents who specialize
in serving business executives said
they heard from very few business
travelers who wanted to cancel
flights.

“I think sophisticated travelers
are kind of inured to this kind of situ-
ation,” said Paul Metselaar, chief ex-
ecutive of Ovation Travel Group in
New York. “Post 9/11, it’s a whole
different mentality.”

The airlines themselves said that
very few customers were calling to
cancel trips.

“Generally, the operation is re-
markably normal today — with the
exception of London,” said Tim
Smith, a spokesman for American
Airlines.

But broad measures of what was
“normal” do not quite capture the
new realities of flying for some busi-
ness travelers. 

The need to get to the airport earli-
er means more waiting time. For
some, that means the airport is be-
coming their new office away from
the office. 

Jennifer Beach, 35, a human re-
sources consultant from Minneapo-
lis, said she arrived at O’Hare In-
ternational in Chicago earlier than
usual yesterday and was going to
make the most of it by working dur-
ing the downtime. 

She said from she would probably
start bringing more work to the air-
port. She may even schedule more
business calls. “I’m going to jump on
a conference call in about 14 min-
utes,” Ms. Beach said.

William Moros, a technology con-
sultant from Wilton, Conn., who trav-
els once a week for business, arrived
two hours early at O’Hare instead of
the usual one hour. “It does impact
my schedule, but as long as I have
my computer with me, I can work
here,” said Mr. Moros, who was
heading to White Plains. “So it’s not a
big deal.”

Some travelers out of Britain prob-
ably wish they could say that. 

John Wiggin, a management con-
sultant based in Denver who flew to
Newark yesterday from Gatwick,
said he could not bring his laptop
with him on board his flight. Nor was
he able to take books, pencils or pads

on board. “It was the 1800’s,” said
Mr. Wiggin, who travels about 150
days a year. “It’s certainly going to
change how we travel. It’s a severe,
severe hit to our productivity.” 

Business travelers between Brit-
ain and the United States will of
course find themselves without some
of their favorite devices, like Palm
Pilots and BlackBerrys, during their
flights. They will have to pack them
in their checked baggage, and not
have access to them for many unpro-
ductive minutes, if not hours, before,
after and during their trips.

The tighter restrictions irritated
travelers in Europe. During an in-
terview at Charles de Gaulle Inter-
national Airport, serving Paris, Alex-
andre, a self-employed tax adviser
who declined to give his last name,
said the whole package of security
measures and resulting delays was
“making me lose time and money,

and it is starting to get a bit much.” 
Business travelers are not just

having to get to the airport earlier.
They are also hanging around longer
after their flight to wait for checked
baggage — baggage that they used to
simply carry on with them. 

James Whitney, a consultant at a
corporate-turnaround firm in Bir-
mingham, Mich., carried his luggage
onto his flight to Chicago earlier this
week. But to avoid throwing out all of
his newly prohibited toiletry items,
he checked the suitcase for the hour-
long flight back. 

Long after the plane landed, Mr.
Whitney was still standing in the bag-
gage claim instead of driving home.
“This is 45 minutes added to four
hours of travel time,” he said. “It’s
extremely inconvenient.” 

Others found a creative solution to
avoid checking their bags. Tera Cho-

wanec, 23, an analyst for a pension
consulting firm in Philadelphia, said
a colleague at a training program
she attended in Chicago sent her
makeup, shampoo and lotion home
via FedEx so she could take her bag
on board. Some people canceled their
flights to Detroit and drove home in-
stead, she said.

Since many businesspeople have
to fly for their jobs, the difficulties of
travel may affect some career
choices. That, at least, is a prediction
from Ken Plunkett, a New York-
based salesman.

“It’s going to continue to get worse
and people will rethink their ca-
reers,” he said. “I’ve heard people
saying that there’s so much stress in-
volved in getting from Point A to
Point B that maybe they’ll take on a
different career where they don’t
have to travel.” 

Jim Wilson/The New York Times

Operations began returning yesterday to what now passes for normal at airports like San Francisco International, where there were few long lines.

Once Again,
Executives
Rethink
Life on Road 
Continued From First Business Page

Reporting for this article was con-
tributed by Gretchen Ruethling in
Chicago; Michael Amon, Sarah Gar-
land and Joe Sharkey in New York;
Katie Kelley in Denver; Katie Zezi-
ma in Boston; and Caroline Brothers
in Paris.

faith in and inspire a campaign that gives
voice to people’s concerns, while provid-
ing evidence of BP’s commitment, if not
all the answers.” 

“They chose a valiant mission that is a
potential higher reward, but also a higher
risk,” said Mr. Adamson, who added that
Lord Browne’s commitment to the envi-
ronment is “the real deal.” Peter L. Har-
ris, a public relations and communica-
tions consultant (who does not have BP as
a client), told me that the BP reposition-
ing was widely viewed in corporate
America as a triumph. “There probably
isn’t a P.R. guy around who didn’t wish
he’d come up with that.”

When you talk to BP officials about that
commitment, they trot out a host of ex-
amples to prove that it’s not just public
relations. BP owns a big solar energy
company. It has significantly lowered its
greenhouse-gas emissions. It has a thriv-
ing biofuels program. And it is investing
$8 billion over 10 years in alternative en-
ergy, like solar and wind power (though it
includes natural gas as an alternative en-
ergy, which strikes me as a stretch). 

Yet at its core, BP remains an oil com-

pany, and no matter how much it says it
wants to create more environmentally
sensitive sources of energy, its basic task
is still to stick holes in the ground in
search of hydrocarbons. The company re-
cently spent nearly $4 billion building a
huge pipeline stretching from the Caspian
Sea to the Mediterranean. But it also
asked a leading environmental group, the
World Wildlife Federation, to act as an
environmental consultant on the project;
Mr. Dean, the BP spokesman, told me I
should talk to someone at the W.W.F. if I
wanted confirmation that BP was one of
the environmental good guys.

So I did. But James Leaton, a senior
policy adviser at the federation, didn’t ex-
actly sound thrilled about how the col-
laboration had turned out. “In our view,”
he said, “there are some sensitive places
where you just shouldn’t go. BP went
there anyway. They were open to some
small changes, but we were fairly disap-
pointed. Whenever you spoke to them,
their view was about deadlines and budg-
ets. Ours was about protecting the envi-
ronment.” In other words, BP acted like
the oil company it is. 

Environmental groups, in fact, can be
fairly scathing in their appraisal of BP. In
2002, Greenpeace awarded Lord Browne

an Earth Day “Oscar” for Best Impres-
sion of an Environmentalist. “They are
just not clean,” Melanie Duchin of Green-
peace told me. “And no amount of
rebranding can make them clean.” She
made the obvious point that when you
make upwards of $20 billion in profit, as
BP did in 2005, an $8 billion alternative
fuels program — over 10 years! —isn’t
exactly a bet-the-company move.

In the wake of the recent accidents,
there is now a more pressing — and po-
tentially devastating — question: Does
BP’s own internal culture contradict its
marketing message? Nicole L. Decker,
an analyst at Bear Stearns, said that BP
“is one of the best-run companies in the
world” and does not act irresponsibly.
“The timing has been unfortunate,” she
said. “But this happens to every oil com-
pany.”

But I found plenty of people, with long
experience in the oil patch, who are con-
vinced that BP has long had a culture of
corner-cutting that has led to its current
problems. “It has to be systemic,” said

ficials on television this week, that the
company really is determined to do what-
ever it can to fix the problems — and pre-
vent them from happening again.

Which is great, so far as it goes. And I
give BP credit for acknowledging so
forthrightly that it made mistakes. But in
the meantime, BP is going to pass
through a painful gantlet. It will undoubt-
edly be raked over the coals by Congress
(hearings are set for early September);
it will have its worst documents exposed
in lawsuits; it will find itself under fierce
regulatory scrutiny; and it will be ac-
cused, I’m sure, of the worst sort of corpo-
rate greed and hypocrisy. It’ll be a long
time before anyone believes anything BP
has to say about its environmental sensi-
tivity.

I can’t say that my heart bleeds. If BP
hadn’t been so holier than thou in its mar-
keting these past years, I doubt that it
would be getting hammered right now —
at least to this extent. If there is one iron-
clad rule about marketing, it is that you
had better be practicing internally what
you are preaching to the world. 

Let me put it another way: You can’t
just talk the talk, you have to walk the
walk. 

Matthew R. Simmons, who runs an in-
vestment banking and consulting firm
specializing in the oil industry. Mr. Sim-
mons pointed out that whistle-blowers
had been complaining for years about BP
in Alaska.

And, he added, BP’s failure to inspect
the pipeline by using a “pig”— a device
that crawls through the pipeline taking
X-ray-like pictures — was nothing short
of negligence. “They found wall thick-
nesses that were down to four-tenths of an
inch,” he said. “That is the thickness of a
beer can.”

When I spoke to Mr. Dean of BP, he as-
serted that the company hadn’t used the
pig because it thought that a newer tech-
nology, allowing the company to monitor
the pipeline externally, was adequate.
“We were shocked and dismayed,” he
said. “We really felt we had a good inspec-
tion and monitoring program. We realize
that we need to do better, and we will
spare no expense to get it right.”

Mr. Dean, I have to say, came across as
genuinely contrite; he must have said
“We’re sorry” a half-dozen times in a 45-
minute phone call. “This cuts to our core
values,” he told me with considerable an-
guish. I got the strong impression, not just
from him but from watching other BP of-

JOE NOCERA

Green Logo, but BP Is Still Very Much an Oil Company
Continued From First Business Page TimesSelect: Listen to Joe 

Nocera’s podcast about BP’s trou-
bles at nytimes.com/nocera.

By ANDREW E. KRAMER

MOSCOW, Aug. 11 — The Boeing
Company entered into a joint ven-
ture with a Russian supplier of ti-
tanium parts for its 787 Dreamliner
airplane on Friday, though the sup-
plier could fall under United States
sanctions against companies that
have exported military technology
to Iran. 

Boeing has been dealing with the
Russian company, VSMPO-Avisma,
for nine years, and has turned to it
as a major supplier for its popular
new midsize airliner, the 787
Dreamliner.

The airplane, which is designed to
be more fuel-efficient than earlier
aircraft because the use of titanium
makes the frame lighter, will prob-
ably be popular with airlines as en-
ergy costs soar. First deliveries are
expected in 2008, but the orders
have been so strong the plane is sold
out through 2011. 

Avisma, now controlled by man-
agement, is being acquired by Rus-
sia’s state weapons trading compa-
ny, Rosoboronexport, which was
among seven companies in Russia,
Cuba, North Korea and India put on
a sanctions list last week by the
State Department for providing mil-
itary technology to Iran. 

Boeing is also advising the other
sanctioned Russian company, Su-
khoi, best known as a fighter jet
manufacturer, on a new regional
passenger jet to be called the Su-
perjet 100. 

The sanctions will be in place for
two years but Boeing said last week
it believed it would not be affected.

“Boeing will continue to work
closely with all government agen-
cies to ensure our joint venture and
all other activities in Russia remain
compliant with U.S. and internation-
al obligations, including the sanc-
tions recently announced,” Mike
Cave, a vice president for airplane
programs, said in a statement on
Friday. 

Boeing intends to spend $18 billion
on Russian titanium for its air-
planes in the coming 30 years, ac-
cording to the statement. The com-
pany did not disclose its initial in-
vestment in the 50-50 joint venture.
Boeing is also trying to sell the fin-
ished 787 to the national airline,
Aeroflot.

The sanctions, issued under the
2000 Iran Nonproliferation Act,
were emblematic of the souring po-
litical relationship between Russia
under President Vladimir V. Putin
and the United States, partly over
different approaches to Iran’s nu-
clear ambitions. 

Russian politicians, including the
deputy prime minister and defense
minister, Sergei B. Ivanov, scoffed
at the sanctions last week by saying
they were more likely to harm the
interests of United States business-
es than those of the listed Russian
companies. 

On Friday, however, Boeing got a
nod of approval from Mr. Putin, who
met with the head of the commer-
cial airline division, Alan Mulally, to
congratulate him on the joint ven-
ture deal. 

“Your company has always been
a very reliable partner,” Mr. Putin
told Mr. Mulally, according to the
Interfax news agency. “Today’s
event will help you rise to a new
standard of cooperation.”

Under the deal, as presented by
Boeing, the commercial airline divi-
sion will transfer some titanium
machining technology to the Rus-
sian manufacturer’s operations in
the Ural Mountains. A Boeing
spokesman, Mike Tull, said that the
company had consulted with union
leaders on the deal, and that no
American jobs would be lost. 

Boeing Deal 
For Supplies
From Russia

Nxxx,2006-08-12,C,004,Bs-BW,E1



C1Ø N

SATURDAY, SEPTEMBER 2, 2006

S.& P. 500 1,311.01 U 7.19

Dow industrials 11,464.15 U 83.00

Nasdaq composite 2,193.16 U 9.41

10-yr. Treasury yield 4.72% D 0.01

The euro $1.2836 U 0.0030

Short Cuts
Back to Homework
The return of school also means a return of homework.
Help sites on the Internet can be confusing at first. C5

I.M.F. Board Gives China a Bigger Voice C3

Tracking Jobs Data, Paradoxes and All C3

Final Test for Next Version of Windows C4

MySpace Plans to Sell Songs C8

‘‘W
HEN I took this job in
2004,” said Craig S.
Miller, “the first
thing I did was get a

little plaque to put on my desk that
said, ‘What Would Ruth Do?’ ”

Mr. Miller, 57, the chief executive
of Ruth’s Chris Steak House, was re-
ferring to the company’s founder and
guiding spirit, Ruth Fertel, who had
died two years earlier. In New Or-
leans, where she lived most of her
life, Ms. Fertel was a legendary res-
taurateur. In 1965, then a divorced
mother raising two sons, she mort-
gaged her home to buy a New Or-
leans steakhouse and turned it into
one of the city’s enduring institu-
tions. 

“My mother knew that taking care
of people in a warm, comfortable
way was going to sell steaks,” her
son, Randy Fertel, told me.

She was also no slouch as a busi-
nesswoman. With no formal training,
but plenty of smarts and ambition,
she transformed her steakhouse into
an upscale restaurant chain. Ruth’s
Chris was a rare example of a vi-
brant, growing national company in
a city that never had much of a busi-

ness culture. In
1999, when she
was 72, Ms.
Fertel sold
Ruth’s Chris to
a private equi-
ty firm for $160
million. 

Mr. Miller
arrived five
years later, at a
time when the
company was
struggling,
with a mandate
to right the ship

so that Ruth’s Chris could be taken
public. This he did so successfully
that the company completed its
I.P.O. less than 18 months later, giv-
ing the company a market capital-
ization of $400 million. That happy
event took place on Aug. 9, 2005.
Three weeks later, Hurricane Katri-
na hit.

Everyone in New Orleans knows
the rest of this story. Mr. Miller and
his management team evacuated to
Orlando, Fla. Other New Orleans
business owners also had to leave
town, of course — setting up tempo-
rary quarters in Dallas or Houston
or Atlanta

But within days of the levees burst-
ing, Mr. Miller announced that
Ruth’s Chris wasn’t coming back,
making his the first company to
abandon the wounded city. Ever
since, people have been asking a
variation of Mr. Miller’s question:
“What would Ruth have done?” 

F
ORTY years before Katrina,
barely three months after Ms.
Fertel bought what was then
known as Chris’s Steak

House, Hurricane Betsy ripped
through New Orleans. With no elec-
tricity, and thousands of pounds of
meat in warming refrigerators, Ms.
Fertel cooked steaks on gas grills
and handed them out to victims and
relief workers.

When embittered New Orleanians
think about what Ruth would have
done, that is what they have in mind.
She would have stayed, they’re con-
vinced, and helped rebuild the city
she loved. “Loyalty would have been
at the top of her list of paramount
virtues,” James Ryder, a former ac-
countant at Ruth’s Chris, told New
Orleans City Business. Describing
the timing of Mr. Miller’s announce-
ment as “pretty callous,” he added,
“I don’t think the executives appreci-
ate how strongly Ruth felt about
keeping the company here.”

Tom Fitzmorris, who has a local
radio call-in show devoted to food,
told me that even now, he still gets
calls from listeners who vilify Ruth’s
Chris for moving its headquarters.
There are locals who won’t eat at the
suburban Ruth’s Chris that has since
reopened. (The flagship steakhouse,
in Mid-City, was so badly damaged
that it is unlikely to ever reopen.)
“There are a group of people who are
furious at Ruth’s Chris,” said Doug-
las Brinkley, the Tulane University
historian and author of “The Great
Deluge (William Morrow, 2006).” 

Yet Mr. Miller makes no apologies
for what he did. “I’ve never second-
guessed the decision,” he told me this
week, speaking between bites of
short ribs at a Ruth’s Chris in Mid-
town Manhattan, where we were 

Would Ruth
Have Left

New Orleans?

JOE NOCERA

Ruth Fertel

Continued on Page 8

By STEPHANIE SAUL
Bristol-Myers Squibb, reeling

from the incursion of a generic com-
petitor to its top-selling drug Plavix,
said yesterday evening that the im-
pact would reduce its profits this
year by at least 20 cents a share, or
about $400 million. 

Instead of a profit of at least $2.3
billion that the company had been ex-
pecting earlier, Bristol-Myers now
expects to earn only $1.9 billion for
the year. 

The company also said that 2007
sales of Plavix could be harmed if
large enough supplies of the generic
competitor from Apotex, a Canadian
company, are already in wholesale
channels. 

Apotex began marketing its drug
last month in violation of an existing
patent. Apotex is challenging that
patent in court. 

A federal judge on Thursday is-
sued an order blocking additional
distribution of the generic drug and
signaled that the patent was likely to
be upheld at a trial next year. But
Bristol-Myers’s revised earnings
forecast yesterday indicated the ex-
tent of the damage the company ex-
pects from the supply of the lower-
priced generic already on the mar-
ket. 

Plavix sales in the United States
amounted to $3.5 billion last year and
accounted for 30 percent of Bristol-
Myers’s profit. The drug is used by
48 million Americans primarily to
prevent the recurrence of heart at-
tack and stroke. Earlier in the day,
the company’s partner in sales of the
drug, the French company Sanofi-
Aventis, announced a lowered earn-
ings forecast for the year, predicting
growth of earnings per share of 2 

Blow Seen
To Profit
At Bristol 
Generic Battle
Takes a Toll 

Continued on Page 9

By KEITH BRADSHER

HONG KONG, Sept. 1 — At picnics
and dinner parties in the United
States, conversations may flit from
Iraq to housing prices to hurricanes
and perhaps even to Tom Cruise. But
for Americans overseas, another
subject keeps coming up: taxes.

Congress sharply raised the per-
centage tax rates this year on Ameri-
cans working overseas who have sal-
aries plus taxable benefits totaling
$93,000 a year or more. The bill,
signed by President Bush in May,
also imposes taxes on more of the
rent assistance that many compa-
nies provide their employees to help
them cope with high rents overseas.

The businesses are taking notice.
The United States is the only devel-
oped country that taxes its citizens
while they are overseas, so people
from Canada, Britain, Australia and
New Zealand, among others, can
often afford to work abroad for less
and do not need to ask employers for
costly tax assistance.

“The concern is universal between
the companies, where they feel
they’re losing their competitive ad-
vantage if they hire Americans,”
said Harley Seyedin, chief executive
of the First Washington Group, a
power company in southeastern Chi-
na, and president of the American
Chamber of Commerce in Guang-
zhou. “Most companies are looking
outside the U.S. if they need to hire.”

Americans living overseas, partic-
ularly those facing high taxes on em-
ployer-provided benefits like housing
assistance and tuition for school-age
children, are reviewing whether it
makes better financial sense to move
back to the United States — and
whether their employers will try to
transfer them home in any case.

Continued on Page 6

YOUR MONEY

For Workers
Sent Abroad, 
A Tax Jolt

By MICHELINE MAYNARD

DETROIT, Sept. 1 — If you had to put one vehicle in a time cap-
sule that describes the 1990’s, it would have to be a sport utility ve-
hicle — the bigger, gutsier and more gas-guzzling the better.

Baby boomers by the millions abandoned sedans and minivans
to buy them. Now they are turning away again, to something that
has better gas mileage and more comfort, but still gives them the
roominess that Americans prize.

The new vehicle of choice is the crossover, a vehicle that gen-
erally looks like an S.U.V. but that is built on the nimble un-
derpinnings of a car instead of the stiffer platform of a pickup
truck.

Sales of crossovers will pass two million this year and, for the
first time, will top sales of conventional S.U.V.’s., according to esti-
mates by analysts and the auto companies. For comparison, nearly
three million S.U.V.’s were sold in 2002.

In monthly sales reports that carmakers released Friday,
sales of crossovers were up 4.4 percent and sales of S.U.V.’s, while
still exceeding crossovers, were down 13.3 percent, according to the
industry statistics firm Autodata. [Page C3.]

Crossovers did not even exist when Ford put its Explorer on
sale in 1990 and Jeep rolled out the Grand Cherokee in 1992. They
have been available in the United States only since 1995, when the
Toyota RAV4, a hit in the Japanese market, became the first cross-
over sold here.

There are now 40 models of crossovers, from all manner of
American, Japanese, South Korean and European companies, and
their sales are climbing as those of S.U.V.’s are falling. 

“The crossover market is going to get much, much larger,”
said Jim Lentz, an executive vice president at Toyota Motor.

Detroit companies, initially outgunned by their foreign compe-
tition, are grabbing for their share of crossover sales.

General Motors, Ford Motor and DaimlerChrysler, which have
more than a dozen new crossovers planned for the rest of the dec-

Where Detroit Pins Its Hopes 
Counting on the Crossover to Fill the Sales Void Left by S.U.V.’s

Above, Jeff Haynes/Agence France-Presse — Getty Images; bottom right, Tom Pidgeon/General Motors, via Reuters; bottom left, Toyota Motor Corporation.

Above, a 2007 Jeep Compass. Below right, a 2007 Ford Edge. Crossover sales are expected to pass two million this year, exceeding the
sales of conventional sport utility vehicles for the first time. Below left, Toyota’s RAV4, the first crossover sold in the United States.
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By EDUARDO PORTER

Job growth seems to be reaching
its peak. Employers added a modest
128,000 jobs in August while wages
inched up, confirming that economic
activity is slowing from its brisk
pace earlier this year to a more sus-
tainable rate, a government report
yesterday showed. 

The report eased the concerns of
many that wage growth might push
inflation higher, or that the weak
housing market might abruptly slow
the economy. But at the same time,
the report also underscored how lit-
tle the economic recovery has done
for the pay of workers.

“Wages are still swimming upriv-

er,” said Jan Hatzius, chief United
States economist for Goldman Sachs.
“Sometimes it’s harder and some-
times it’s less hard. But it’s still up-
river.” 

The number of jobs added in Au-
gust fitted into the pattern of the pre-
vious four months, when employ-
ment grew by 117,000 jobs, on aver-
age, about 50,000 a month less than in
the previous year, according to the
Labor Department. The gain was
enough to push the unemployment
rate down to 4.7 percent from 4.8 per-
cent in July. 

But wages kept treading water.
Hourly earnings for typical private-
sector workers — excluding manag-
ers — inched up 2 cents in August, to

$16.79, about 3.9 percent higher than
a year earlier. While the government
has not yet released pricing data for
August, inflation has been topping 4
percent in recent months, so it is like-
ly that the increase in pay will be
swallowed by rising prices as it has
for the last two years.

The tableau of a gradually cooling
economy was further supported by a
government report that construction
spending declined by 1.2 percent in
July, the biggest drop in nearly five
years — while spending on home
building tumbled 2 percent. 

Moreover, the Institute for Supply
Management’s index of factory ac-
tivity slipped in August, and the Uni-
versity of Michigan’s index of con-

sumer sentiment declined as well,
adding further to the picture of a
slowing economy. 

The data sent stock and bond
prices higher, as it suggested to in-
vestors that the Federal Reserve —
which held interest rates steady at
its meeting last month after 17
straight increases since June 2004 —
will refrain from raising rates again
at its next meeting on Sept. 20.

The August job numbers are the
latest in a series of economic reports
measuring American incomes. The
disparate picture from each data re-
lease shows how differently the job 

Jobs and Wages Increased Modestly Last Month 
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Crossover Appeal
Crossover vehicles — sport wagons that are built on car frames — 
have become almost as popular as traditional sport utility vehicles.
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‘‘W
HEN I took this job in
2004,” said Craig S.
Miller, “the first
thing I did was get a

little plaque to put on my desk that
said, ‘What Would Ruth Do?’ ”

Mr. Miller, 57, the chief executive
of Ruth’s Chris Steak House, was re-
ferring to the company’s founder and
guiding spirit, Ruth Fertel, who had
died two years earlier. In New Or-
leans, where she lived most of her
life, Ms. Fertel was a legendary res-
taurateur. In 1965, then a divorced
mother raising two sons, she mort-
gaged her home to buy a New Or-
leans steakhouse and turned it into
one of the city’s enduring institu-
tions. 

“My mother knew that taking care
of people in a warm, comfortable
way was going to sell steaks,” her
son, Randy Fertel, told me.

She was also no slouch as a busi-
nesswoman. With no formal training,
but plenty of smarts and ambition,
she transformed her steakhouse into
an upscale restaurant chain. Ruth’s
Chris was a rare example of a vi-
brant, growing national company in
a city that never had much of a busi-

ness culture. In
1999, when she
was 72, Ms.
Fertel sold
Ruth’s Chris to
a private equi-
ty firm for $160
million. 

Mr. Miller
arrived five
years later, at a
time when the
company was
struggling,
with a mandate
to right the ship

so that Ruth’s Chris could be taken
public. This he did so successfully
that the company completed its
I.P.O. less than 18 months later, giv-
ing the company a market capital-
ization of $400 million. That happy
event took place on Aug. 9, 2005.
Three weeks later, Hurricane Katri-
na hit.

Everyone in New Orleans knows
the rest of this story. Mr. Miller and
his management team evacuated to
Orlando, Fla. Other New Orleans
business owners also had to leave
town, of course — setting up tempo-
rary quarters in Dallas or Houston
or Atlanta

But within days of the levees burst-
ing, Mr. Miller announced that
Ruth’s Chris wasn’t coming back,
making his the first company to
abandon the wounded city. Ever
since, people have been asking a
variation of Mr. Miller’s question:
“What would Ruth have done?” 

F
ORTY years before Katrina,
barely three months after Ms.
Fertel bought what was then
known as Chris’s Steak

House, Hurricane Betsy ripped
through New Orleans. With no elec-
tricity, and thousands of pounds of
meat in warming refrigerators, Ms.
Fertel cooked steaks on gas grills
and handed them out to victims and
relief workers.

When embittered New Orleanians
think about what Ruth would have
done, that is what they have in mind.
She would have stayed, they’re con-
vinced, and helped rebuild the city
she loved. “Loyalty would have been
at the top of her list of paramount
virtues,” James Ryder, a former ac-
countant at Ruth’s Chris, told New
Orleans City Business. Describing
the timing of Mr. Miller’s announce-
ment as “pretty callous,” he added,
“I don’t think the executives appreci-
ate how strongly Ruth felt about
keeping the company here.”

Tom Fitzmorris, who has a local
radio call-in show devoted to food,
told me that even now, he still gets
calls from listeners who vilify Ruth’s
Chris for moving its headquarters.
There are locals who won’t eat at the
suburban Ruth’s Chris that has since
reopened. (The flagship steakhouse,
in Mid-City, was so badly damaged
that it is unlikely to ever reopen.)
“There are a group of people who are
furious at Ruth’s Chris,” said Doug-
las Brinkley, the Tulane University
historian and author of “The Great
Deluge (William Morrow, 2006).” 

Yet Mr. Miller makes no apologies
for what he did. “I’ve never second-
guessed the decision,” he told me this
week, speaking between bites of
short ribs at a Ruth’s Chris in Mid-
town Manhattan, where we were 
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By STEPHANIE SAUL
Bristol-Myers Squibb, reeling

from the incursion of a generic com-
petitor to its top-selling drug Plavix,
said yesterday evening that the im-
pact would reduce its profits this
year by at least 20 cents a share, or
about $400 million. 

Instead of a profit of at least $2.3
billion that the company had been ex-
pecting earlier, Bristol-Myers now
expects to earn only $1.9 billion for
the year. 

The company also said that 2007
sales of Plavix could be harmed if
large enough supplies of the generic
competitor from Apotex, a Canadian
company, are already in wholesale
channels. 

Apotex began marketing its drug
last month in violation of an existing
patent. Apotex is challenging that
patent in court. 

A federal judge on Thursday is-
sued an order blocking additional
distribution of the generic drug and
signaled that the patent was likely to
be upheld at a trial next year. But
Bristol-Myers’s revised earnings
forecast yesterday indicated the ex-
tent of the damage the company ex-
pects from the supply of the lower-
priced generic already on the mar-
ket. 

Plavix sales in the United States
amounted to $3.5 billion last year and
accounted for 30 percent of Bristol-
Myers’s profit. The drug is used by
48 million Americans primarily to
prevent the recurrence of heart at-
tack and stroke. Earlier in the day,
the company’s partner in sales of the
drug, the French company Sanofi-
Aventis, announced a lowered earn-
ings forecast for the year, predicting
growth of earnings per share of 2 

Blow Seen
To Profit
At Bristol 
Generic Battle
Takes a Toll 
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By KEITH BRADSHER

HONG KONG, Sept. 1 — At picnics
and dinner parties in the United
States, conversations may flit from
Iraq to housing prices to hurricanes
and perhaps even to Tom Cruise. But
for Americans overseas, another
subject keeps coming up: taxes.

Congress sharply raised the per-
centage tax rates this year on Ameri-
cans working overseas who have sal-
aries plus taxable benefits totaling
$93,000 a year or more. The bill,
signed by President Bush in May,
also imposes taxes on more of the
rent assistance that many compa-
nies provide their employees to help
them cope with high rents overseas.

The businesses are taking notice.
The United States is the only devel-
oped country that taxes its citizens
while they are overseas, so people
from Canada, Britain, Australia and
New Zealand, among others, can
often afford to work abroad for less
and do not need to ask employers for
costly tax assistance.

“The concern is universal between
the companies, where they feel
they’re losing their competitive ad-
vantage if they hire Americans,”
said Harley Seyedin, chief executive
of the First Washington Group, a
power company in southeastern Chi-
na, and president of the American
Chamber of Commerce in Guang-
zhou. “Most companies are looking
outside the U.S. if they need to hire.”

Americans living overseas, partic-
ularly those facing high taxes on em-
ployer-provided benefits like housing
assistance and tuition for school-age
children, are reviewing whether it
makes better financial sense to move
back to the United States — and
whether their employers will try to
transfer them home in any case.

Continued on Page 6

YOUR MONEY

For Workers
Sent Abroad, 
A Tax Jolt

By MICHELINE MAYNARD

DETROIT, Sept. 1 — If you had to put one vehicle in a time cap-
sule that describes the 1990’s, it would have to be a sport utility ve-
hicle — the bigger, gutsier and more gas-guzzling the better.

Baby boomers by the millions abandoned sedans and minivans
to buy them. Now they are turning away again, to something that
has better gas mileage and more comfort, but still gives them the
roominess that Americans prize.

The new vehicle of choice is the crossover, a vehicle that gen-
erally looks like an S.U.V. but that is built on the nimble un-
derpinnings of a car instead of the stiffer platform of a pickup
truck.

Sales of crossovers will pass two million this year and, for the
first time, will top sales of conventional S.U.V.’s., according to esti-
mates by analysts and the auto companies. For comparison, nearly
three million S.U.V.’s were sold in 2002.

In monthly sales reports that carmakers released Friday,
sales of crossovers were up 4.4 percent and sales of S.U.V.’s, while
still exceeding crossovers, were down 13.3 percent, according to the
industry statistics firm Autodata. [Page C3.]

Crossovers did not even exist when Ford put its Explorer on
sale in 1990 and Jeep rolled out the Grand Cherokee in 1992. They
have been available in the United States only since 1995, when the
Toyota RAV4, a hit in the Japanese market, became the first cross-
over sold here.

There are now 40 models of crossovers, from all manner of
American, Japanese, South Korean and European companies, and
their sales are climbing as those of S.U.V.’s are falling. 

“The crossover market is going to get much, much larger,”
said Jim Lentz, an executive vice president at Toyota Motor.

Detroit companies, initially outgunned by their foreign compe-
tition, are grabbing for their share of crossover sales.

General Motors, Ford Motor and DaimlerChrysler, which have
more than a dozen new crossovers planned for the rest of the dec-

Where Detroit Pins Its Hopes 
Counting on the Crossover to Fill the Sales Void Left by S.U.V.’s

Above, Jeff Haynes/Agence France-Presse — Getty Images; bottom right, Tom Pidgeon/General Motors, via Reuters; bottom left, Toyota Motor Corporation.

Above, a 2007 Jeep Compass. Below right, a 2007 Ford Edge. Crossover sales are expected to pass two million this year, exceeding the
sales of conventional sport utility vehicles for the first time. Below left, Toyota’s RAV4, the first crossover sold in the United States.
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By EDUARDO PORTER

Job growth seems to be reaching
its peak. Employers added a modest
128,000 jobs in August while wages
inched up, confirming that economic
activity is slowing from its brisk
pace earlier this year to a more sus-
tainable rate, a government report
yesterday showed. 

The report eased the concerns of
many that wage growth might push
inflation higher, or that the weak
housing market might abruptly slow
the economy. But at the same time,
the report also underscored how lit-
tle the economic recovery has done
for the pay of workers.

“Wages are still swimming upriv-

er,” said Jan Hatzius, chief United
States economist for Goldman Sachs.
“Sometimes it’s harder and some-
times it’s less hard. But it’s still up-
river.” 

The number of jobs added in Au-
gust fitted into the pattern of the pre-
vious four months, when employ-
ment grew by 117,000 jobs, on aver-
age, about 50,000 a month less than in
the previous year, according to the
Labor Department. The gain was
enough to push the unemployment
rate down to 4.7 percent from 4.8 per-
cent in July. 

But wages kept treading water.
Hourly earnings for typical private-
sector workers — excluding manag-
ers — inched up 2 cents in August, to

$16.79, about 3.9 percent higher than
a year earlier. While the government
has not yet released pricing data for
August, inflation has been topping 4
percent in recent months, so it is like-
ly that the increase in pay will be
swallowed by rising prices as it has
for the last two years.

The tableau of a gradually cooling
economy was further supported by a
government report that construction
spending declined by 1.2 percent in
July, the biggest drop in nearly five
years — while spending on home
building tumbled 2 percent. 

Moreover, the Institute for Supply
Management’s index of factory ac-
tivity slipped in August, and the Uni-
versity of Michigan’s index of con-

sumer sentiment declined as well,
adding further to the picture of a
slowing economy. 

The data sent stock and bond
prices higher, as it suggested to in-
vestors that the Federal Reserve —
which held interest rates steady at
its meeting last month after 17
straight increases since June 2004 —
will refrain from raising rates again
at its next meeting on Sept. 20.

The August job numbers are the
latest in a series of economic reports
measuring American incomes. The
disparate picture from each data re-
lease shows how differently the job 
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Crossover Appeal
Crossover vehicles — sport wagons that are built on car frames — 
have become almost as popular as traditional sport utility vehicles.

3.0

2.5

2.0

1.5

1.0

0.5

 million sold 

’95 ’97’96 ’98 ’00 ’02 ’04 ’05 ’05 ’06’01 ’03’99

First
eight

months

Sport utility vehiclesSport wagons/crossovers

Source: Autodata The New York Times

Nxxx,2006-09-02,C,001,Bs-BK,E2

C1Ø N

SATURDAY, SEPTEMBER 2, 2006

S.& P. 500 1,311.01 U 7.19

Dow industrials 11,464.15 U 83.00

Nasdaq composite 2,193.16 U 9.41

10-yr. Treasury yield 4.72% D 0.01

The euro $1.2836 U 0.0030

Short Cuts
Back to Homework
The return of school also means a return of homework.
Help sites on the Internet can be confusing at first. C5

I.M.F. Board Gives China a Bigger Voice C3

Tracking Jobs Data, Paradoxes and All C3

Final Test for Next Version of Windows C4

MySpace Plans to Sell Songs C8

‘‘W
HEN I took this job in
2004,” said Craig S.
Miller, “the first
thing I did was get a

little plaque to put on my desk that
said, ‘What Would Ruth Do?’ ”

Mr. Miller, 57, the chief executive
of Ruth’s Chris Steak House, was re-
ferring to the company’s founder and
guiding spirit, Ruth Fertel, who had
died two years earlier. In New Or-
leans, where she lived most of her
life, Ms. Fertel was a legendary res-
taurateur. In 1965, then a divorced
mother raising two sons, she mort-
gaged her home to buy a New Or-
leans steakhouse and turned it into
one of the city’s enduring institu-
tions. 

“My mother knew that taking care
of people in a warm, comfortable
way was going to sell steaks,” her
son, Randy Fertel, told me.

She was also no slouch as a busi-
nesswoman. With no formal training,
but plenty of smarts and ambition,
she transformed her steakhouse into
an upscale restaurant chain. Ruth’s
Chris was a rare example of a vi-
brant, growing national company in
a city that never had much of a busi-

ness culture. In
1999, when she
was 72, Ms.
Fertel sold
Ruth’s Chris to
a private equi-
ty firm for $160
million. 

Mr. Miller
arrived five
years later, at a
time when the
company was
struggling,
with a mandate
to right the ship

so that Ruth’s Chris could be taken
public. This he did so successfully
that the company completed its
I.P.O. less than 18 months later, giv-
ing the company a market capital-
ization of $400 million. That happy
event took place on Aug. 9, 2005.
Three weeks later, Hurricane Katri-
na hit.

Everyone in New Orleans knows
the rest of this story. Mr. Miller and
his management team evacuated to
Orlando, Fla. Other New Orleans
business owners also had to leave
town, of course — setting up tempo-
rary quarters in Dallas or Houston
or Atlanta

But within days of the levees burst-
ing, Mr. Miller announced that
Ruth’s Chris wasn’t coming back,
making his the first company to
abandon the wounded city. Ever
since, people have been asking a
variation of Mr. Miller’s question:
“What would Ruth have done?” 

F
ORTY years before Katrina,
barely three months after Ms.
Fertel bought what was then
known as Chris’s Steak

House, Hurricane Betsy ripped
through New Orleans. With no elec-
tricity, and thousands of pounds of
meat in warming refrigerators, Ms.
Fertel cooked steaks on gas grills
and handed them out to victims and
relief workers.

When embittered New Orleanians
think about what Ruth would have
done, that is what they have in mind.
She would have stayed, they’re con-
vinced, and helped rebuild the city
she loved. “Loyalty would have been
at the top of her list of paramount
virtues,” James Ryder, a former ac-
countant at Ruth’s Chris, told New
Orleans City Business. Describing
the timing of Mr. Miller’s announce-
ment as “pretty callous,” he added,
“I don’t think the executives appreci-
ate how strongly Ruth felt about
keeping the company here.”

Tom Fitzmorris, who has a local
radio call-in show devoted to food,
told me that even now, he still gets
calls from listeners who vilify Ruth’s
Chris for moving its headquarters.
There are locals who won’t eat at the
suburban Ruth’s Chris that has since
reopened. (The flagship steakhouse,
in Mid-City, was so badly damaged
that it is unlikely to ever reopen.)
“There are a group of people who are
furious at Ruth’s Chris,” said Doug-
las Brinkley, the Tulane University
historian and author of “The Great
Deluge (William Morrow, 2006).” 

Yet Mr. Miller makes no apologies
for what he did. “I’ve never second-
guessed the decision,” he told me this
week, speaking between bites of
short ribs at a Ruth’s Chris in Mid-
town Manhattan, where we were 
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By STEPHANIE SAUL
Bristol-Myers Squibb, reeling

from the incursion of a generic com-
petitor to its top-selling drug Plavix,
said yesterday evening that the im-
pact would reduce its profits this
year by at least 20 cents a share, or
about $400 million. 

Instead of a profit of at least $2.3
billion that the company had been ex-
pecting earlier, Bristol-Myers now
expects to earn only $1.9 billion for
the year. 

The company also said that 2007
sales of Plavix could be harmed if
large enough supplies of the generic
competitor from Apotex, a Canadian
company, are already in wholesale
channels. 

Apotex began marketing its drug
last month in violation of an existing
patent. Apotex is challenging that
patent in court. 

A federal judge on Thursday is-
sued an order blocking additional
distribution of the generic drug and
signaled that the patent was likely to
be upheld at a trial next year. But
Bristol-Myers’s revised earnings
forecast yesterday indicated the ex-
tent of the damage the company ex-
pects from the supply of the lower-
priced generic already on the mar-
ket. 

Plavix sales in the United States
amounted to $3.5 billion last year and
accounted for 30 percent of Bristol-
Myers’s profit. The drug is used by
48 million Americans primarily to
prevent the recurrence of heart at-
tack and stroke. Earlier in the day,
the company’s partner in sales of the
drug, the French company Sanofi-
Aventis, announced a lowered earn-
ings forecast for the year, predicting
growth of earnings per share of 2 
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By KEITH BRADSHER

HONG KONG, Sept. 1 — At picnics
and dinner parties in the United
States, conversations may flit from
Iraq to housing prices to hurricanes
and perhaps even to Tom Cruise. But
for Americans overseas, another
subject keeps coming up: taxes.

Congress sharply raised the per-
centage tax rates this year on Ameri-
cans working overseas who have sal-
aries plus taxable benefits totaling
$93,000 a year or more. The bill,
signed by President Bush in May,
also imposes taxes on more of the
rent assistance that many compa-
nies provide their employees to help
them cope with high rents overseas.

The businesses are taking notice.
The United States is the only devel-
oped country that taxes its citizens
while they are overseas, so people
from Canada, Britain, Australia and
New Zealand, among others, can
often afford to work abroad for less
and do not need to ask employers for
costly tax assistance.

“The concern is universal between
the companies, where they feel
they’re losing their competitive ad-
vantage if they hire Americans,”
said Harley Seyedin, chief executive
of the First Washington Group, a
power company in southeastern Chi-
na, and president of the American
Chamber of Commerce in Guang-
zhou. “Most companies are looking
outside the U.S. if they need to hire.”

Americans living overseas, partic-
ularly those facing high taxes on em-
ployer-provided benefits like housing
assistance and tuition for school-age
children, are reviewing whether it
makes better financial sense to move
back to the United States — and
whether their employers will try to
transfer them home in any case.

Continued on Page 6
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By MICHELINE MAYNARD

DETROIT, Sept. 1 — If you had to put one vehicle in a time cap-
sule that describes the 1990’s, it would have to be a sport utility ve-
hicle — the bigger, gutsier and more gas-guzzling the better.

Baby boomers by the millions abandoned sedans and minivans
to buy them. Now they are turning away again, to something that
has better gas mileage and more comfort, but still gives them the
roominess that Americans prize.

The new vehicle of choice is the crossover, a vehicle that gen-
erally looks like an S.U.V. but that is built on the nimble un-
derpinnings of a car instead of the stiffer platform of a pickup
truck.

Sales of crossovers will pass two million this year and, for the
first time, will top sales of conventional S.U.V.’s., according to esti-
mates by analysts and the auto companies. For comparison, nearly
three million S.U.V.’s were sold in 2002.

In monthly sales reports that carmakers released Friday,
sales of crossovers were up 4.4 percent and sales of S.U.V.’s, while
still exceeding crossovers, were down 13.3 percent, according to the
industry statistics firm Autodata. [Page C3.]

Crossovers did not even exist when Ford put its Explorer on
sale in 1990 and Jeep rolled out the Grand Cherokee in 1992. They
have been available in the United States only since 1995, when the
Toyota RAV4, a hit in the Japanese market, became the first cross-
over sold here.

There are now 40 models of crossovers, from all manner of
American, Japanese, South Korean and European companies, and
their sales are climbing as those of S.U.V.’s are falling. 

“The crossover market is going to get much, much larger,”
said Jim Lentz, an executive vice president at Toyota Motor.

Detroit companies, initially outgunned by their foreign compe-
tition, are grabbing for their share of crossover sales.

General Motors, Ford Motor and DaimlerChrysler, which have
more than a dozen new crossovers planned for the rest of the dec-

Where Detroit Pins Its Hopes 
Counting on the Crossover to Fill the Sales Void Left by S.U.V.’s

Above, Jeff Haynes/Agence France-Presse — Getty Images; bottom right, Tom Pidgeon/General Motors, via Reuters; bottom left, Toyota Motor Corporation.

Above, a 2007 Jeep Compass. Below right, a 2007 Ford Edge. Crossover sales are expected to pass two million this year, exceeding the
sales of conventional sport utility vehicles for the first time. Below left, Toyota’s RAV4, the first crossover sold in the United States.
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By EDUARDO PORTER

Job growth seems to be reaching
its peak. Employers added a modest
128,000 jobs in August while wages
inched up, confirming that economic
activity is slowing from its brisk
pace earlier this year to a more sus-
tainable rate, a government report
yesterday showed. 

The report eased the concerns of
many that wage growth might push
inflation higher, or that the weak
housing market might abruptly slow
the economy. But at the same time,
the report also underscored how lit-
tle the economic recovery has done
for the pay of workers.

“Wages are still swimming upriv-

er,” said Jan Hatzius, chief United
States economist for Goldman Sachs.
“Sometimes it’s harder and some-
times it’s less hard. But it’s still up-
river.” 

The number of jobs added in Au-
gust fitted into the pattern of the pre-
vious four months, when employ-
ment grew by 117,000 jobs, on aver-
age, about 50,000 a month less than in
the previous year, according to the
Labor Department. The gain was
enough to push the unemployment
rate down to 4.7 percent from 4.8 per-
cent in July. 

But wages kept treading water.
Hourly earnings for typical private-
sector workers — excluding manag-
ers — inched up 2 cents in August, to

$16.79, about 3.9 percent higher than
a year earlier. While the government
has not yet released pricing data for
August, inflation has been topping 4
percent in recent months, so it is like-
ly that the increase in pay will be
swallowed by rising prices as it has
for the last two years.

The tableau of a gradually cooling
economy was further supported by a
government report that construction
spending declined by 1.2 percent in
July, the biggest drop in nearly five
years — while spending on home
building tumbled 2 percent. 

Moreover, the Institute for Supply
Management’s index of factory ac-
tivity slipped in August, and the Uni-
versity of Michigan’s index of con-

sumer sentiment declined as well,
adding further to the picture of a
slowing economy. 

The data sent stock and bond
prices higher, as it suggested to in-
vestors that the Federal Reserve —
which held interest rates steady at
its meeting last month after 17
straight increases since June 2004 —
will refrain from raising rates again
at its next meeting on Sept. 20.

The August job numbers are the
latest in a series of economic reports
measuring American incomes. The
disparate picture from each data re-
lease shows how differently the job 
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Crossover Appeal
Crossover vehicles — sport wagons that are built on car frames — 
have become almost as popular as traditional sport utility vehicles.
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SATURDAY, SEPTEMBER 2, 2006

S.& P. 500 1,311.01 U 7.19

Dow industrials 11,464.15 U 83.00

Nasdaq composite 2,193.16 U 9.41

10-yr. Treasury yield 4.72% D 0.01

The euro $1.2836 U 0.0030

Short Cuts
Back to Homework
The return of school also means a return of homework.
Help sites on the Internet can be confusing at first. C5

I.M.F. Board Gives China a Bigger Voice C3

Tracking Jobs Data, Paradoxes and All C3

Final Test for Next Version of Windows C4

MySpace Plans to Sell Songs C8

‘‘W
HEN I took this job in
2004,” said Craig S.
Miller, “the first
thing I did was get a

little plaque to put on my desk that
said, ‘What Would Ruth Do?’ ”

Mr. Miller, 57, the chief executive
of Ruth’s Chris Steak House, was re-
ferring to the company’s founder and
guiding spirit, Ruth Fertel, who had
died two years earlier. In New Or-
leans, where she lived most of her
life, Ms. Fertel was a legendary res-
taurateur. In 1965, then a divorced
mother raising two sons, she mort-
gaged her home to buy a New Or-
leans steakhouse and turned it into
one of the city’s enduring institu-
tions. 

“My mother knew that taking care
of people in a warm, comfortable
way was going to sell steaks,” her
son, Randy Fertel, told me.

She was also no slouch as a busi-
nesswoman. With no formal training,
but plenty of smarts and ambition,
she transformed her steakhouse into
an upscale restaurant chain. Ruth’s
Chris was a rare example of a vi-
brant, growing national company in
a city that never had much of a busi-

ness culture. In
1999, when she
was 72, Ms.
Fertel sold
Ruth’s Chris to
a private equi-
ty firm for $160
million. 

Mr. Miller
arrived five
years later, at a
time when the
company was
struggling,
with a mandate
to right the ship

so that Ruth’s Chris could be taken
public. This he did so successfully
that the company completed its
I.P.O. less than 18 months later, giv-
ing the company a market capital-
ization of $400 million. That happy
event took place on Aug. 9, 2005.
Three weeks later, Hurricane Katri-
na hit.

Everyone in New Orleans knows
the rest of this story. Mr. Miller and
his management team evacuated to
Orlando, Fla. Other New Orleans
business owners also had to leave
town, of course — setting up tempo-
rary quarters in Dallas or Houston
or Atlanta

But within days of the levees burst-
ing, Mr. Miller announced that
Ruth’s Chris wasn’t coming back,
making his the first company to
abandon the wounded city. Ever
since, people have been asking a
variation of Mr. Miller’s question:
“What would Ruth have done?” 

F
ORTY years before Katrina,
barely three months after Ms.
Fertel bought what was then
known as Chris’s Steak

House, Hurricane Betsy ripped
through New Orleans. With no elec-
tricity, and thousands of pounds of
meat in warming refrigerators, Ms.
Fertel cooked steaks on gas grills
and handed them out to victims and
relief workers.

When embittered New Orleanians
think about what Ruth would have
done, that is what they have in mind.
She would have stayed, they’re con-
vinced, and helped rebuild the city
she loved. “Loyalty would have been
at the top of her list of paramount
virtues,” James Ryder, a former ac-
countant at Ruth’s Chris, told New
Orleans City Business. Describing
the timing of Mr. Miller’s announce-
ment as “pretty callous,” he added,
“I don’t think the executives appreci-
ate how strongly Ruth felt about
keeping the company here.”

Tom Fitzmorris, who has a local
radio call-in show devoted to food,
told me that even now, he still gets
calls from listeners who vilify Ruth’s
Chris for moving its headquarters.
There are locals who won’t eat at the
suburban Ruth’s Chris that has since
reopened. (The flagship steakhouse,
in Mid-City, was so badly damaged
that it is unlikely to ever reopen.)
“There are a group of people who are
furious at Ruth’s Chris,” said Doug-
las Brinkley, the Tulane University
historian and author of “The Great
Deluge (William Morrow, 2006).” 

Yet Mr. Miller makes no apologies
for what he did. “I’ve never second-
guessed the decision,” he told me this
week, speaking between bites of
short ribs at a Ruth’s Chris in Mid-
town Manhattan, where we were 

Would Ruth
Have Left

New Orleans?

JOE NOCERA

Ruth Fertel

Continued on Page 8

By STEPHANIE SAUL
Bristol-Myers Squibb, reeling

from the incursion of a generic com-
petitor to its top-selling drug Plavix,
said yesterday evening that the im-
pact would reduce its profits this
year by at least 20 cents a share, or
about $400 million. 

Instead of a profit of at least $2.3
billion that the company had been ex-
pecting earlier, Bristol-Myers now
expects to earn only $1.9 billion for
the year. 

The company also said that 2007
sales of Plavix could be harmed if
large enough supplies of the generic
competitor from Apotex, a Canadian
company, are already in wholesale
channels. 

Apotex began marketing its drug
last month in violation of an existing
patent. Apotex is challenging that
patent in court. 

A federal judge on Thursday is-
sued an order blocking additional
distribution of the generic drug and
signaled that the patent was likely to
be upheld at a trial next year. But
Bristol-Myers’s revised earnings
forecast yesterday indicated the ex-
tent of the damage the company ex-
pects from the supply of the lower-
priced generic already on the mar-
ket. 

Plavix sales in the United States
amounted to $3.5 billion last year and
accounted for 30 percent of Bristol-
Myers’s profit. The drug is used by
48 million Americans primarily to
prevent the recurrence of heart at-
tack and stroke. Earlier in the day,
the company’s partner in sales of the
drug, the French company Sanofi-
Aventis, announced a lowered earn-
ings forecast for the year, predicting
growth of earnings per share of 2 

Blow Seen
To Profit
At Bristol 
Generic Battle
Takes a Toll 

Continued on Page 9

By KEITH BRADSHER

HONG KONG, Sept. 1 — At picnics
and dinner parties in the United
States, conversations may flit from
Iraq to housing prices to hurricanes
and perhaps even to Tom Cruise. But
for Americans overseas, another
subject keeps coming up: taxes.

Congress sharply raised the per-
centage tax rates this year on Ameri-
cans working overseas who have sal-
aries plus taxable benefits totaling
$93,000 a year or more. The bill,
signed by President Bush in May,
also imposes taxes on more of the
rent assistance that many compa-
nies provide their employees to help
them cope with high rents overseas.

The businesses are taking notice.
The United States is the only devel-
oped country that taxes its citizens
while they are overseas, so people
from Canada, Britain, Australia and
New Zealand, among others, can
often afford to work abroad for less
and do not need to ask employers for
costly tax assistance.

“The concern is universal between
the companies, where they feel
they’re losing their competitive ad-
vantage if they hire Americans,”
said Harley Seyedin, chief executive
of the First Washington Group, a
power company in southeastern Chi-
na, and president of the American
Chamber of Commerce in Guang-
zhou. “Most companies are looking
outside the U.S. if they need to hire.”

Americans living overseas, partic-
ularly those facing high taxes on em-
ployer-provided benefits like housing
assistance and tuition for school-age
children, are reviewing whether it
makes better financial sense to move
back to the United States — and
whether their employers will try to
transfer them home in any case.

Continued on Page 6

YOUR MONEY

For Workers
Sent Abroad, 
A Tax Jolt

By MICHELINE MAYNARD

DETROIT, Sept. 1 — If you had to put one vehicle in a time cap-
sule that describes the 1990’s, it would have to be a sport utility ve-
hicle — the bigger, gutsier and more gas-guzzling the better.

Baby boomers by the millions abandoned sedans and minivans
to buy them. Now they are turning away again, to something that
has better gas mileage and more comfort, but still gives them the
roominess that Americans prize.

The new vehicle of choice is the crossover, a vehicle that gen-
erally looks like an S.U.V. but that is built on the nimble un-
derpinnings of a car instead of the stiffer platform of a pickup
truck.

Sales of crossovers will pass two million this year and, for the
first time, will top sales of conventional S.U.V.’s., according to esti-
mates by analysts and the auto companies. For comparison, nearly
three million S.U.V.’s were sold in 2002.

In monthly sales reports that carmakers released Friday,
sales of crossovers were up 4.4 percent and sales of S.U.V.’s, while
still exceeding crossovers, were down 13.3 percent, according to the
industry statistics firm Autodata. [Page C3.]

Crossovers did not even exist when Ford put its Explorer on
sale in 1990 and Jeep rolled out the Grand Cherokee in 1992. They
have been available in the United States only since 1995, when the
Toyota RAV4, a hit in the Japanese market, became the first cross-
over sold here.

There are now 40 models of crossovers, from all manner of
American, Japanese, South Korean and European companies, and
their sales are climbing as those of S.U.V.’s are falling. 

“The crossover market is going to get much, much larger,”
said Jim Lentz, an executive vice president at Toyota Motor.

Detroit companies, initially outgunned by their foreign compe-
tition, are grabbing for their share of crossover sales.

General Motors, Ford Motor and DaimlerChrysler, which have
more than a dozen new crossovers planned for the rest of the dec-

Where Detroit Pins Its Hopes 
Counting on the Crossover to Fill the Sales Void Left by S.U.V.’s

Above, Jeff Haynes/Agence France-Presse — Getty Images; bottom right, Tom Pidgeon/General Motors, via Reuters; bottom left, Toyota Motor Corporation.

Above, a 2007 Jeep Compass. Below right, a 2007 Ford Edge. Crossover sales are expected to pass two million this year, exceeding the
sales of conventional sport utility vehicles for the first time. Below left, Toyota’s RAV4, the first crossover sold in the United States.

Continued on Page 9

By EDUARDO PORTER

Job growth seems to be reaching
its peak. Employers added a modest
128,000 jobs in August while wages
inched up, confirming that economic
activity is slowing from its brisk
pace earlier this year to a more sus-
tainable rate, a government report
yesterday showed. 

The report eased the concerns of
many that wage growth might push
inflation higher, or that the weak
housing market might abruptly slow
the economy. But at the same time,
the report also underscored how lit-
tle the economic recovery has done
for the pay of workers.

“Wages are still swimming upriv-

er,” said Jan Hatzius, chief United
States economist for Goldman Sachs.
“Sometimes it’s harder and some-
times it’s less hard. But it’s still up-
river.” 

The number of jobs added in Au-
gust fitted into the pattern of the pre-
vious four months, when employ-
ment grew by 117,000 jobs, on aver-
age, about 50,000 a month less than in
the previous year, according to the
Labor Department. The gain was
enough to push the unemployment
rate down to 4.7 percent from 4.8 per-
cent in July. 

But wages kept treading water.
Hourly earnings for typical private-
sector workers — excluding manag-
ers — inched up 2 cents in August, to

$16.79, about 3.9 percent higher than
a year earlier. While the government
has not yet released pricing data for
August, inflation has been topping 4
percent in recent months, so it is like-
ly that the increase in pay will be
swallowed by rising prices as it has
for the last two years.

The tableau of a gradually cooling
economy was further supported by a
government report that construction
spending declined by 1.2 percent in
July, the biggest drop in nearly five
years — while spending on home
building tumbled 2 percent. 

Moreover, the Institute for Supply
Management’s index of factory ac-
tivity slipped in August, and the Uni-
versity of Michigan’s index of con-

sumer sentiment declined as well,
adding further to the picture of a
slowing economy. 

The data sent stock and bond
prices higher, as it suggested to in-
vestors that the Federal Reserve —
which held interest rates steady at
its meeting last month after 17
straight increases since June 2004 —
will refrain from raising rates again
at its next meeting on Sept. 20.

The August job numbers are the
latest in a series of economic reports
measuring American incomes. The
disparate picture from each data re-
lease shows how differently the job 
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Crossover Appeal
Crossover vehicles — sport wagons that are built on car frames — 
have become almost as popular as traditional sport utility vehicles.
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INVESTMENT GRADE

NASD TRACE CORPORATE BOND DATA
   Credit Rating Price

Issuer Name (SYMBOL) Coupon% Maturity Moody’s  S&P High Low Last Chg Yld%

End of day data. Activity as reported to NASD TRACE 
(Trade Reporting and Compliance Engine). The market 
breadth information represents activity in all TRACE eligible 
publicly traded securities. The most active information 
represents the most active fixed-coupon bonds (ranked 
by par value traded). Investment grade or high-yield clas-
sifications are determined using credit ratings as outlined 
in NASD rules. “C” indicates yield is unavailable because 
of issue’s call criteria.  *Par value in millions.

Source: NASD TRACE data. Reference information from 
Reuters DataScope Data. Credit ratings from Moody’s and 
Standard & Poor’s.

Total Issues Traded 2802 1860 709 233
Advances 1471 1010 328 133
Declines 1061 676 309 76
Unchanged 103 49 46 8
52 Week High 119 73 40 6
52 Week Low 35 26 8 1
Dollar Volume*     4,647 3,041 1,069 537

 All Investment High
 Issues Grade Yield Conv

FUTURES

 Foreign Currency Dollars in
 in Dollars Foreign Currency

Currency Fri. Thu. Fri. Thu.

a-Russian Central Bank rate. All prices as of 3:00 p.m. Eastern Time. Sources: Moneyline Telerate and other sources

FOREIGN EXCHANGE

Key to exchanges: CBT-Chicago Board of Trade. CME-Chicago Mercantile Exchange. CMX-Comex division of NYM. 
KC-Kansas City Board of Trade. NYBOT-New York Board of Trade. NYM-New York Mercantile Exchange.  
Open interest is the number of contracts outstanding.  
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MARKET GAUGES
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 in Dollars Foreign Currency
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GOVERNMENT BONDS

Mat. Date Rate Par Bid Ask Chg Yield

Source: Street Software/Bear Stearns 
via The Associated Press

CONSUMER RATES

T-BILLS
3-mo.
6-mo.

BONDS & NOTES
2-yr.
5-yr.
10-yr.
30-yr.

TREASURY INFLATION BONDS
5-yr.
10-yr.
20-yr.
30-yr.

Market Breadth

  Monetary
  units per Lifetime        Open
Future Exchange quantity High Low Date Open High Low Settle Change Interest

ECONOMIC INDICATORS

Bank of America, Natl Assoc (BAC.GRD) 5.375 Aug 2011 Aa2 AA– 100.834 100.516 100.516 0.039 5.254
Household Finance (HI.KO) 6.500 Nov 2008 Aa3 AA– 102.640 102.200 102.530 –0.445 5.256
Home Depot (HD.GH) 5.400 Mar 2016 Aa3 AA 99.999 98.803 98.988 1.738 5.538
SLM (SLM.GT) 5.050 Nov 2014 A2 A 96.432 96.248 96.285 –0.100 5.621
Household Finance (HI.KP) 5.875 Feb 2009 Aa3 AA– 101.570 101.320 101.570 0.654 5.168
Vale Overseas (RIO.GK) 8.250 Jan 2034 Baa3 BBB+ 119.300 114.870 119.300 4.150 6.701
Daimlerchrysler N.A. Hld (DCX.HK) 7.750 Jan 2011 A3 BBB 107.560 107.150 107.250 0.696 5.841
Vale Overseas (RIO.GN) 6.250 Jan 2016 Baa3 BBB+ 99.100 98.970 99.071 –0.179 6.382
Citigroup (C.HED) 5.850 Dec 2034 Aa1 AA– 99.170 99.170 99.170 –0.136 5.910
Kinder Morgan Finance Co Ulc (KMI.GT) 5.700 Jan 2016 Baa2 –– 90.961 90.512 90.899 –0.181 7.046

HIGH YIELD

Metaldyne (MSX.GE) 11.000 Jun 2012 Caa3 CCC+ 94.250 86.000 90.500 –3.750 13.405
Metaldyne (MSX.GH) 10.000 Nov 2013 Caa2 CCC+ 100.500 98.500 99.500 –0.750 10.095
General Motors (GM.HB) 8.375 Jul 2033 Caa1 B– 86.250 81.503 83.000 0.000 10.242
Ford Motor Credit (F.IF) 7.375 Oct 2009 Ba3 B+ 99.500 96.633 99.500 2.370 7.552
Inmarsat Finance Plc (NMST.GC) 7.625 Jun 2012 Ba3 B+ 102.750 102.500 102.500 1.929 7.357
Ford Motor Credit Co (F.GSD) 9.875 Aug 2011 Ba3 B+ 107.000 104.250 104.250 0.669 8.790
Ford Motor (F.GY) 7.450 Jul 2031 B2 B+ 78.996 77.000 78.875 –0.125 9.715
Owens Corning (OWC.GC) 7.500 Aug 2018 –– –– 57.250 53.514 57.250 4.285 N.A.
Visteon (VC.GB) 8.250 Aug 2010 B3 B– 99.500 98.000 99.000 4.000 8.553
Park Place Entertainment (PPE.GL) 7.875 Mar 2010 Ba1 BB+ 104.375 104.188 104.188 –0.063 6.524

CONVERTIBLES

Maxtor  (MXO.GE) 2.375 Aug 2012 –– –– 143.537 143.152 143.162 10.002 –6.770
Nektar Therapeutics (NKTR.GF) 3.250 Sep 2012 –– –– 106.992 106.422 106.658 0.013 2.075
PMI Gp (PMI.GG) 2.500 Jul 2021 A1 –– 102.990 101.227 102.510 1.264 –0.425
Nabors Industries (NBR.GP) 0.940 May 2011 –– –– 98.347 97.910 98.199 0.257 1.337
Lucent Technologies (LU.GH) 2.750 Jun 2023 B1 B 97.500 97.125 97.500 0.318 2.940
Sandisk  (SNDK.GC) 1.000 May 2013 –– BB– 99.518 96.750 99.125 0.358 1.136
United Dominion Realty Trust (UDR.GV) 4.000 Dec 2035 –– –– 114.302 114.115 114.115 –0.098 0.705
Charter Comm (CHTR.GT) 5.875 Nov 2009 Ca CCC– 87.572 87.375 87.572 –0.428 10.556
Pride Intl (PDE.GG) 3.250 May 2033 –– BB– 121.000 120.377 121.000 5.250 2.204
Allied Waste Industries (AW.GQ) 4.250 Apr 2034 Caa2 B+ 92.000 88.400 88.400 –0.600 5.031
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HIGH YIELD: +8.89%

INVESTMENT GRADE: +5.80%

ASIA/PACIFIC
Australia (Dollar) .7663 .7623 1.3050 1.3118
China (Yuan) .1257 .1259 7.9530 7.9401
Hong Kong (Dollar) .1286 .1286 7.7777 7.7767
India (Rupee) .0216 .0215 46.380 46.430
Indonesia (Rupiah) .000110 .000110 9094.00 9100.00
Japan (Yen) .008543 .008523 117.06 117.33
 30-day fwd .008579 .008559 116.56 116.83
 60-day fwd .008617 .008598 116.05 116.31
 90-day fwd .008652 .008633 115.58 115.84
Malaysia (Ringgit) .2728 .2717 3.6655 3.6810
New Zealand (Dollar) .6539 .6556 1.5293 1.5254
Pakistan (Rupee) .0167 .0166 59.98 60.25
Philippines (Peso) .0197 .0197 50.65 50.75
Singapore (Dollar) .6361 .6354 1.5722 1.5737
So. Korea (Won) .001041 .001040 960.20 961.30
Taiwan (Dollar) .0305 .0304 32.83 32.85
Thailand (Baht) .02667 .02662 37.50 37.57

EUROPE
Britain (Pound) 1.9059 1.9041 .5247 .5252
 30-day fwd 1.9055 1.9016 .5248 .5259
 60-day fwd 1.9062 1.9009 .5246 .5261
 90-day fwd 1.9068 1.9003 .5244 .5262
Czech Rep (Koruna) .0455 .0453 22.00 22.06
Denmark (Krone) .1721 .1716 5.8110 5.8288
Europe (Euro) 1.2836 1.2806 .7791 .7809
 30-day fwd 1.2855 1.2814 .7779 .7804
 60-day fwd 1.2877 1.2836 .7766 .7791
 90-day fwd 1.2898 1.2857 .7753 .7778
Hungary (Forint) .0046 .0046 216.63 215.99
Norway (Krone) .1578 .1580 6.3365 6.3286
Poland (Zloty) .3215 .3247 3.11 3.08
a-Russia (Ruble) .0374 .0374 26.7275 26.7680
Slovak Rep (Koruna) .0340 .0340 29.40 29.44

Canada (Dollar) .9051 .9053 1.1049 1.1046
 30-day fwd .9060 .9048 1.1037 1.1052
 60-day fwd .9070 .9057 1.1025 1.1041
 90-day fwd .9079 .9066 1.1014 1.1030
Dominican Rep (Peso) .0306 .0306 32.70 32.70
Mexico (Peso) .091992 .091680 10.8705 10.9075

Bahrain (Dinar) 2.6525 2.6525 .3770 .3770
Egypt (Pound) .1746 .1746 5.7275 5.7275
Israel (Shekel) .2289 .2292 4.3685 4.3625
Jordan (Dinar) 1.4112 1.4114 .7086 .7085
Kenya (Shilling) .0138 .0138 72.35 72.46
Kuwait (Dinar) 3.4578 3.4578 .2892 .2892
Lebanon (Pound) .000666 .000661 1501.00 1513.00
Saudi Arabia (Riyal) .2667 .2666 3.7502 3.7503
So. Africa (Rand) .1391 .1385 7.1890 7.2200
U.A.E. (Dirham) .2723 .2723 3.6728 3.6727

MIDDLE EAST/AFRICA

Sweden (Krona) .1378 .1378 7.2574 7.2557
Switzerland (Franc) .8131 .8127 1.2298 1.2305
 30-day fwd .8157 .8137 1.2259 1.2290
 60-day fwd .8185 .8164 1.2218 1.2249
 90-day fwd .8210 .8189 1.2181 1.2212
Turkey (Lira) .6828 .6832 1.4646 1.4637

NORTH AMERICA/CARIBBEAN

Argentina (Peso) .3232 .3229 3.0938 3.0968
Brazil (Real) .4673 .4631 2.1400 2.1595
Chile (Peso) .001854 .001853 539.35 539.80
Colombia (Peso) .000419 .000417 2386.85 2397.00
Peru (New Sol) .3084 .3090 3.243 3.236
Uruguay (New Peso) .0418 .0418 23.9350 23.9030
Venezuela (Bolivar) .000466 .000466 2147.30 2147.30

SOUTH AMERICA

AGRICULTURAL

Cotton NYBOT ¢/lb 63.50 51.20 Dec 06 54.75 54.83 53.81 53.90 ◊ 1.18 120,492
Lumber CME $/1,000 bd. ft. 351.0 263.0 Nov 06 286.9 286.9 282.5 283.4 ◊ .6 3,892

Cocoa NYBOT $/ton 1932 1438 Dec 06 1490 1508 1488 1506 + 21 70,357
Coffee NYBOT ¢/lb 149.15 98.00 Dec 06 107.50 108.45 106.60 107.60 ◊ .40 76,302
Sugar-World NYBOT ¢/lb 18.40 8.12 Oct 06 11.75 11.84 11.26 11.39 ◊ .41 200,618
Sugar-Domestic NYBOT ¢/lb 23.05 20.85 Mar 07 21.45 21.45 21.45 21.45 ◊ .05 2,814
Orange Juice NYBOT ¢/lb 188.05 95.80 Nov 06 180.25 181.00 177.50 178.35 ◊ 3.35 21,506

Live Cattle CME ¢/lb 94.00 78.35 Oct 06 94.00 94.00 93.15 93.35 + .22 113,143
Feeder Cattle CME ¢/lb 118.25 99.35 Oct 06 116.85 116.85 116.00 116.32 ◊ .17 14,370
Hogs-Lean CME ¢/lb 67.45 49.80 Oct 06 67.10 67.30 66.50 66.55 ◊ .35 96,612
Pork Bellies CME ¢/lb 96.00 82.95 Feb 07 91.00 93.10 91.00 91.95 + .45 676

Corn CBT ¢/bushel 288 233ø Dec 06 247} 248 245ü 245} ◊ 2ü 705,560
Soybeans CBT ¢/bushel 684 485 Nov 06 555ø 557 551ü 551ø ◊ 4ü 253,017
Soybean Meal CBT $/ton 211.10 158.70 Dec 06 162.30 162.30 161.00 161.40  * 122,966
Soybean Oil CBT ¢/lb 28.70 19.61 Dec 06 25.72 25.76 25.31 25.32 ◊ .42 141,986
Wheat CBT ¢/bushel 463 326ø Dec 06 420} 422ø 416ø 419ø ◊ 2} 277,812
Winter Wheat KC ¢/bushel 539 358 Dec 06 487ø 489} 484 485 ◊ 7ü 94,543
Oats CBT ¢/bushel 213 143ø Dec 06 191 194 190 193 + 2ü 9,729
Rough Rice CBT $/CWT 10.160 7.870 Nov 06 8.880 9.100 8.800 8.980 + .215 8,406

METALS AND ENERGY
Gold CMX $/troy oz. 742.00 436.50 Oct 06 628.00 629.60 622.00 626.60 ◊ 1.60 22,168
Silver CMX ¢/troy oz. 1510.0 671.6 Sep 06 1287.0 1300.0 1280.0 1295.5 + 5.5 4,540
Platinum NYM $/troy oz. 1340.00 1015.00 Oct 06 1253.00 1256.00 1249.00 1254.80 + 3.60 7,852
Palladium NYM $/oz. 420.00 216.75 Dec 06 350.00 353.00 348.50 349.60 + .90 10,920
Hi Grade Copper CMX ¢/lb 394.00 99.20 Sep 06 346.90 350.25 343.50 347.50 + .60 6,091

Light Sweet Crude NYM $/bbl. 80.37 31.57 Oct 06 70.29 70.66 69.01 69.19 ◊ 1.07 216,218
Unleaded Gasoline NYM ¢/gal 221.10 153.60 Oct 06 179.10 179.40 172.65 173.44 ◊ 4.87 40,512
Heating Oil NYM ¢/gal 224.00 139.34 Oct 06 201.50 201.50 196.30 196.74 ◊ 4.37 67,008
Natural Gas NYM $/mm btu 11.390 3.285 Oct 06 5.890 5.990 5.770 5.877 ◊ .171 116,898
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having lunch. 
He laid out what amounted to three parallel ar-

guments. The first was purely practical. The com-
pany’s headquarters in Metairie, a New Orleans
suburb, suffered extensive damage when a large
section of its roof ripped off. But only about 60 peo-
ple worked there. Meanwhile, the company had
1,800 employees around the country who needed to
be paid. It had logistics to manage, and new restau-
rants to open. From a corporate point of view, it
really didn’t matter where those 60 people worked;
all that mattered is whether they could do their
jobs efficiently. Clearly, they could work a lot more
efficiently in Orlando than in New Orleans.

He also made it clear, though, that he did not
view what he had done as an example of heartless
corporate behavior. Quite the contrary. The com-
pany had paid out $1,000 in cash to every New Or-
leans employee it could find. It invited virtually ev-
eryone who worked in the old headquarters to
come to Orlando and take their old jobs. Displaced
restaurant workers were encouraged to relocate to
a city that had a Ruth’s Chris, where they were
guaranteed a job. And so on.

“When you go through something like this, there
is a pecking order of priorities,” Mr. Miller said.
“Yourself, your family, your employees and your
company.” Though he owned a home in the north-
ern suburbs, Mr. Miller’s community wasn’t New
Orleans — or any other city. Like many executives,
he has lived in a dozen places during his career,
and had roots in none of them. Rather, his commu-
nity was Ruth’s Chris. As he saw it, he hadn’t be-
trayed New Orleans so much as he’d been loyal to
the Ruth’s Chris community.

Mr. Miller’s third rationale spoke to yet another
condition of modern business life: the primacy of
the stock price. Ruth’s Chris Steak House was a
spanking new public company. Right after Katrina,
its stock took a hit. It was his job — indeed, it was
his fiduciary duty — to get the stock price back up.
He had to play by the rules of the market. Why, for
instance, did he announce so quickly that the com-
pany would be staying in Orlando permanently —
callous timing or not? “In this day and age, you
don’t have much choice,” he replied. “If you have
news you have to release it.” 

What did the market care about? “Eliminating
the uncertainty about the future of the company.”
Moving to Orlando took care of that. Andrew Ba-
rish, an analyst who covers the company for Banc
of America Securities, said the hurricane “forced
the company to prove itself”— and from Wall
Street’s point of view, the move showed that man-
agement was up to the task. Indeed, most analysts
openly cheered when they learned the company
was staying in Orlando. Soon enough the stock
started climbing again. (More recently, it has been
bumpy, along with most other restaurant stocks.)

However you feel about “shareholder value” —
and I’ve got plenty of my own reservations — this
modern-day focus on shareholders is why Mr. Mill-
er believes that the founder of Ruth’s Chris would
have probably made the same decision he made.
And there are plenty of people who agree with him,
including, it seems, her son.

Last November, Mr. Fertel, a literature teacher
who also runs a foundation his mother set up, said
at a conference that his mother would never have
left New Orleans. But when I spoke to him this
week, his tone had softened. “She was a smart,

tough businesswoman,” he said, “and she might
have made the same decision. The treadmill they
run on in the world of public companies is tough.
They have to answer to their stockholders.” 

Once companies like Dayton Hudson in Minne-
apolis or DuPont in Wilmington, Del., viewed their
responsibilities to their host city in broad, even pa-
ternalistic terms. They helped finance city
projects, underwrote the arts and rolled up their
sleeves in times of trouble. But those days are long
gone. When I asked Mr. Miller if he felt bad about
Ruth’s Chris not being involved in the rebuilding ef-
fort, he began listing all the things the company
was doing to help the city. But he also said, “That’s
not my job.” Given the narrow way we define cor-
porate responsibility in America today, he’s right.

There’s one other thing. As you’ve undoubtedly
been reading this anniversary week, New Orleans
is still a mess. For all the positive steps that have
been taken, the serious business of rebuilding is
really just getting started. When I called business-
men in the city for this column, I got a litany of
problems: crime, housing shortages, labor short-
ages, a brain drain, skyrocketing rents and other
costs, sporadic water pressure, occasional brown-
outs and phone failures, a subpar airport. 

And perhaps most troubling of all, far too much
uncertainty still. “It is a real uneasy time,” said
Jean-Paul Layrisson, a local lawyer who special-
izes in corporate work. Companies still don’t know

what the “footprint” of the city is going to be, how
much housing stock will be rebuilt, and whether the
political structure and city services will be better
than they were before the hurricane. 

Mr. Layrisson told me that many of his corpo-
rate clients that left “temporarily” haven’t come
back. In all likelihood, they won’t. Before the
storm, New Orleans was home to 23 public compa-
nies, a pretty paltry number to begin with. Now it’s
down to 17. New Orleans has more pressing needs
right now than getting companies to return, but
without a healthy, growing business sector it will
never truly come back.

Indeed, companies are still faced with the same
decisions Mr. Miller faced a year ago. Some of
them, even now, are coming to the same conclusion
he did. In February, Chevron, one of city’s biggest
employers, moved back into a downtown office
building, giving the city a nice morale boost. Two
months later, however, Chevron made another an-
nouncement: it was going to construct a new build-
ing in the northern parish of St. Tammany, some 20
miles away, and relocate there as soon as its of-
fices were completed. When I asked a Chevron pub-
lic relations hand what was driving the decision to
leave the city proper, he was pretty blunt. “Safety,
security and reliability,” he said. 

Tell me again what Ruth would have done?

Gregg Matthews for The New York Times

A Ruth’s Chris Steak House in Winter Park, Fla. The restaurant chain moved its headquarters to
Orlando, Fla., from New Orleans after Hurricane Katrina struck.

JOE NOCERA

Would Ruth Have Left New Orleans?
Continued From First Business Page

A landmark steakhouse moves
to Florida and sentiment
clashes with business instinct.

TimesSelect: Meet Joe Nocera at
nytimes.com/nocera.
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By Reuters

MySpace, the popular online com-
munity site, said yesterday that it
would make its first move into the
digital music business by selling
songs from nearly three million un-
signed bands.

MySpace is the latest company to
try to challenge Apple Computer’s
iTunes Music Store, but unlike many
fledgling rivals, it already has 106
million users, as well as the backing
of its parent company, the News Cor-
poration.

“The goal is to be one of the biggest
digital music stores out there,” the
co-founder of MySpace, Chris
DeWolfe, said. “Everyone we’ve spo-
ken to definitely wants an alternative
to iTunes and the iPod. MySpace
could be that alternative.”

In the last year, MySpace.com has
become the most-visited Internet ad-
dress among Web users in the United
States, according to Hitwise, which
monitors Web traffic, with mainly
teenagers and young adults using the
site to socialize and to share music

and photographs.
By the end of the year, Mr.

DeWolfe said, MySpace will offer in-
dependent bands that have not
signed with a record label a chance
to sell their music on the site. My-
Space says it has nearly three mil-
lion bands showcasing their music.

Songs can be sold on the bands’
MySpace pages and on fan pages, in
MP3 digital file format, which works
on most digital players including Ap-
ple’s market-dominating iPod.

The bands will decide how much to
charge for each song after account-
ing for MySpace’s distribution fee,
said Rusty Rueff, the chief executive
of Snocap, which will manage the
service.

Snocap provides digital licensing
and copyright management services
and was started by the founder of
Napster, Shawn Fanning. Mr. Rueff
said the “small” distribution fee was
not yet fixed.

EMI, the Universal Music Group,
the Warner Music Group and Sony
BMG own about 75 percent of main-
stream popular music. Most of this

music is available only on MySpace
for live streaming as a promotion.

Samsung Plans Rival to iTunes

SAN JOSE, Calif., Sept. 1 (AP) —
Samsung Electronics plans to intro-
duce its own online music service to
challenge Apple Computer’s iTunes-
iPod franchise and Microsoft’s up-
coming Zune music products.

Samsung, based in Seoul, South
Korea, said Friday that it would
work with the Web company Mu-
sicNet to introduce a music subscrip-
tion and download service later this
year in Britain, Germany and
France. Samsung said it planned to
later expand the service throughout
Europe and Asia.

Samsung said the online music
service would be compatible with its
upcoming line of portable MP3 and
media players, but did not disclose
further details about the service,
pricing or fees. Samsung representa-
tives were not immediately available
for comment.

MySpace Will Open Digital Music Store

Nxxx,2006-09-02,C,008,Bs-BW,E2
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T
IME passes. Time heals.

A few days before the fifth
anniversary of the 9/11 at-
tacks, I went to see James J.

Dunne III, the managing partner of
the small investment banking firm
Sandler O’Neill & Partners. Sandler
O’Neill, you may recall, was one of
the hardest hit firms that day. Its pri-
mary offices were on the 104th floor
of the south tower of the World Trade
Center; of the 83 employees (out of a
total of 171) who were in the office
that awful morning, only 17 made it
out alive. Among the 66 who died
were two of the three men who ran
the firm: Herman Sandler, the co-
founder, and Christopher Quacken-
bush, who headed investment bank-
ing.

Jimmy Dunne was the junior
member of the ruling troika. He had
been spared because he was on a golf
course in Westchester County that
morning, trying to qualify for an am-
ateur tournament. Truth to tell, be-
fore 9/11, he was more focused on

golf than on work. At 45, he had one
foot out the door. 

But I learned that only later, and it
came as a surprise. The Jimmy
Dunne I met shortly after 9/11 was
more committed to his work than
anyone I’d ever known. Thrust into a
role he had never expected and had
never prepared for — not just to lead
Sandler O’Neill, but to save it — he
embraced his task with an unnerving
intensity.

Back then, he was everywhere, do-
ing everything: comforting grieving
families, hiring equity traders (the
equity desk lost 20 of its 24 traders),
asking for help from competitors to
get into deals, writing eulogies for
dead partners, going on CNBC to re-
fute a report that the firm was going
out of business, figuring out how to
rebuild the computer systems, and
on and on. 

There was something so raw about
him then, so fierce, as if his life truly
depended on rebuilding Sandler
O’Neill. I remember especially how
openly emotional he could be. He
would start talking about Mr. Sand-
ler, who had been his mentor, or Mr.
Quackenbush, his best friend for-
ever, a man who helped him quit
drinking in his 20’s — and his eyes
would well up while his voice would
start to crack. He always seemed on
the verge of losing it. But he never
did.

Five years later, Jimmy Dunne
met me in his paneled office on Third
Avenue and shook my hand. His hair
was whiter than it used to be, and
he’d gained a little weight. What was
most apparent, though, was that the
overpowering intensity that had
characterized him after 9/11 had lift-
ed.

Once we sat down, he immediately
launched into a recitation about how
much stronger the firm has become
in recent years, with 255 employees,
vastly improved research and a bet-
ter mergers and acquisitions depart-
ment. Though, he quickly added, 

After 5 Years,
His Voice

Can Still Crack

JOE NOCERA

James J. Dunne III

Continued on Page 8

By DAMON DARLIN

SAN FRANCISCO, Sept. 8 — Pa-
tricia C. Dunn, Hewlett-Packard’s
chairwoman, was known as a re-
markable saleswoman as she rose to
the top of the financial industry.

But on Sunday, she will have to sell
her board on the idea that she should
not be dumped as the scapegoat for
the scandal rocking the company.
While the agenda item is how the
company handled an investigation of
its own directors — and the possibly
illegal techniques used to obtain

their private phone records — the un-
derlying theme is whether she should
remain.

In a telephone interview Friday,
Ms. Dunn moved to address some of
the questions raised in the furor, de-
fending her efforts to stop news leaks
from the company’s boardroom
while conceding that the methods
had been “sloppy.”

Emphasizing that her actions had
been taken with the board’s knowl-
edge and approval, she said: “The
chairman is not a unilateral power
position. I am a servant to the

board.”
While acknowledging calls from

outside the company for her resigna-
tion, she said the criticism was un-
fair. “I fully intend to remain in these
positions unless asked to vacate
them by the board,” she said. “If they
do ask me, I will step down.” But she
is not lobbying or polling members.
“This is not a job I asked for or a job
that I particularly wanted,” she said.

Ms. Dunn, the former head of Bar-
clays Global Investors, joined the
Hewlett-Packard board in 1998 and
took over as chairwoman after the

ouster of Carleton S. Fiorina as
chairwoman and chief executive ear-
ly last year. Ms. Fiorina’s removal,
after a hard-fought proxy battle over
H. P.’s merger with Compaq Com-
puter, supposedly brought an end to a
fitful period for the board.

But while the business rebounded,
boardroom tensions persisted, fueled
by news leaks from within. The com-
pany ultimately hired private inves-
tigators to identify directors who dis-
closed information to the news me-

H.P. ChairwomanAims Not to Be theScapegoat 

BusinessWire

Patricia Dunn of Hewlett-Packard. Continued on Page 9

By MARY WILLIAMS WALSH
The winter of 2002 was a scary

time for pension funds and the mil-
lions of Americans whose retirement
they have promised to secure.

Investment losses had wiped away
billions of dollars. Required contri-
butions were ballooning. Some com-
panies even started talking about go-
ing into bankruptcy, in part because
they could no longer afford their pen-
sion obligations. Congress and the
Bush administration began planning
to tighten the law. 

Most corporate pension funds sat
tight, warning that if the government
got too tough, they would be forced to
freeze their plans. But one large
company, International Paper, de-
cided to strike out in an entirely dif-
ferent direction.

Today, International Paper’s $7
billion pension fund, which covers
175,000 people, is three years into a
broad revamping, one that the com-
pany believes will protect it from the

forces that wreaked havoc in the last
few years.

When the changes to its invest-
ment strategy are complete, said
Robert Hunkeler, the company’s vice
president for investments, “we will
have protected the company and the
plan — and therefore the plan par-
ticipants — from the worst effects of
interest rate moves.” 

The ability to shelter the plan from
financial storms has allowed Inter-
national Paper to keep it going, even
as a number of other large compa-
nies, like I.B.M., Tenneco and
DuPont, have frozen theirs.

Freezing a plan halts the growth of
benefits, and even though most com-
panies sweeten the pill by expanding
their 401(k) programs, the move
often dashes the hopes of older work-
ers. That is because in traditional
pensions, which provide a predict-
able monthly income in retirement,
workers typically build the biggest
part of their benefit in their last few
years of service.

Danny Morris, president of the
United Steel Workers local that rep-
resents 400 employees in Interna-
tional Paper’s mill in Courtland, Ala.,

Taking steps to deflect
the blows from
interest rate swings. 

Continued on Page 4

A Strategy
For Prudence 
On Pensions

International Paper
Hedges Bond Bets 

By BARNABY J. FEDER

The communications
system at her home bed-
side can’t cure Heather
Huntoon. But it may be
helping keep her alive. 

Since the night 18
months ago when she
woke up fearing she was
having a heart attack,
Mrs. Huntoon’s life has
been dominated by a suc-
cession of heart, kidney
and circulatory problems
that have repeatedly land-
ed her in the hospital. 

“When you go
through what I’ve been
through, you have an overwhelming feeling that you can’t
trust your body any longer,” said Mrs. Huntoon, who is 42 and
lives near Wichita, Kan.

But Mrs. Huntoon does trust the lifesaving potential of an
array of devices that let doctors monitor her condition re-
motely. Mrs. Huntoon’s setup is among the most sophis-
ticated of the remote-monitoring systems now in use around
the country to follow several hundred thousand patients.

The centerpiece of her system is an implanted device

that regulates her heart-
beat, delivers lifesaving
shocks when necessary,
and wirelessly communi-
cates with her doctors via
the Internet. 

The same communi-
cations system is also
linked to her blood-pres-
sure monitor and a bed-
side electronic scale. By
remotely watching data
on her condition for signs
of the next potentially life-
threatening development,
her doctors have occa-
sionally been able to
change her heart medica-
tions in time to let Mrs.

Huntoon avoid yet another trip to the hospital. 
A month ago, the system alerted her doctors that it

might be time for her to be readmitted. Weight gains picked
up by Mrs. Huntoon’s monitors led to a series of phone consul-
tations in which she reported unusual dizziness and breathing
problems. She was quickly sent to the hospital where a CAT
scan revealed the onset of pneumonia. She was released a

Remote Control
For Health Care

Monitor Devices Let Patients
Stay Home and Stay in Touch 

Continued on Page 6
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T
IME passes. Time heals.

A few days before the fifth
anniversary of the 9/11 at-
tacks, I went to see James J.

Dunne III, the managing partner of
the small investment banking firm
Sandler O’Neill & Partners. Sandler
O’Neill, you may recall, was one of
the hardest hit firms that day. Its pri-
mary offices were on the 104th floor
of the south tower of the World Trade
Center; of the 83 employees (out of a
total of 171) who were in the office
that awful morning, only 17 made it
out alive. Among the 66 who died
were two of the three men who ran
the firm: Herman Sandler, the co-
founder, and Christopher Quacken-
bush, who headed investment bank-
ing.

Jimmy Dunne was the junior
member of the ruling troika. He had
been spared because he was on a golf
course in Westchester County that
morning, trying to qualify for an am-
ateur tournament. Truth to tell, be-
fore 9/11, he was more focused on

golf than on work. At 45, he had one
foot out the door. 

But I learned that only later, and it
came as a surprise. The Jimmy
Dunne I met shortly after 9/11 was
more committed to his work than
anyone I’d ever known. Thrust into a
role he had never expected and had
never prepared for — not just to lead
Sandler O’Neill, but to save it — he
embraced his task with an unnerving
intensity.

Back then, he was everywhere, do-
ing everything: comforting grieving
families, hiring equity traders (the
equity desk lost 20 of its 24 traders),
asking for help from competitors to
get into deals, writing eulogies for
dead partners, going on CNBC to re-
fute a report that the firm was going
out of business, figuring out how to
rebuild the computer systems, and
on and on. 

There was something so raw about
him then, so fierce, as if his life truly
depended on rebuilding Sandler
O’Neill. I remember especially how
openly emotional he could be. He
would start talking about Mr. Sand-
ler, who had been his mentor, or Mr.
Quackenbush, his best friend for-
ever, a man who helped him quit
drinking in his 20’s — and his eyes
would well up while his voice would
start to crack. He always seemed on
the verge of losing it. But he never
did.

Five years later, Jimmy Dunne
met me in his paneled office on Third
Avenue and shook my hand. His hair
was whiter than it used to be, and
he’d gained a little weight. What was
most apparent, though, was that the
overpowering intensity that had
characterized him after 9/11 had lift-
ed.

Once we sat down, he immediately
launched into a recitation about how
much stronger the firm has become
in recent years, with 255 employees,
vastly improved research and a bet-
ter mergers and acquisitions depart-
ment. Though, he quickly added, 

After 5 Years,
His Voice

Can Still Crack
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James J. Dunne III
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By DAMON DARLIN

SAN FRANCISCO, Sept. 8 — Pa-
tricia C. Dunn, Hewlett-Packard’s
chairwoman, was known as a re-
markable saleswoman as she rose to
the top of the financial industry.

But on Sunday, she will have to sell
her board on the idea that she should
not be dumped as the scapegoat for
the scandal rocking the company.
While the agenda item is how the
company handled an investigation of
its own directors — and the possibly
illegal techniques used to obtain

their private phone records — the un-
derlying theme is whether she should
remain.

In a telephone interview Friday,
Ms. Dunn moved to address some of
the questions raised in the furor, de-
fending her efforts to stop news leaks
from the company’s boardroom
while conceding that the methods
had been “sloppy.”

Emphasizing that her actions had
been taken with the board’s knowl-
edge and approval, she said: “The
chairman is not a unilateral power
position. I am a servant to the

board.”
While acknowledging calls from

outside the company for her resigna-
tion, she said the criticism was un-
fair. “I fully intend to remain in these
positions unless asked to vacate
them by the board,” she said. “If they
do ask me, I will step down.” But she
is not lobbying or polling members.
“This is not a job I asked for or a job
that I particularly wanted,” she said.

Ms. Dunn, the former head of Bar-
clays Global Investors, joined the
Hewlett-Packard board in 1998 and
took over as chairwoman after the

ouster of Carleton S. Fiorina as
chairwoman and chief executive ear-
ly last year. Ms. Fiorina’s removal,
after a hard-fought proxy battle over
H. P.’s merger with Compaq Com-
puter, supposedly brought an end to a
fitful period for the board.

But while the business rebounded,
boardroom tensions persisted, fueled
by news leaks from within. The com-
pany ultimately hired private inves-
tigators to identify directors who dis-
closed information to the news me-
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By MARY WILLIAMS WALSH
The winter of 2002 was a scary

time for pension funds and the mil-
lions of Americans whose retirement
they have promised to secure.

Investment losses had wiped away
billions of dollars. Required contri-
butions were ballooning. Some com-
panies even started talking about go-
ing into bankruptcy, in part because
they could no longer afford their pen-
sion obligations. Congress and the
Bush administration began planning
to tighten the law. 

Most corporate pension funds sat
tight, warning that if the government
got too tough, they would be forced to
freeze their plans. But one large
company, International Paper, de-
cided to strike out in an entirely dif-
ferent direction.

Today, International Paper’s $7
billion pension fund, which covers
175,000 people, is three years into a
broad revamping, one that the com-
pany believes will protect it from the

forces that wreaked havoc in the last
few years.

When the changes to its invest-
ment strategy are complete, said
Robert Hunkeler, the company’s vice
president for investments, “we will
have protected the company and the
plan — and therefore the plan par-
ticipants — from the worst effects of
interest rate moves.” 

The ability to shelter the plan from
financial storms has allowed Inter-
national Paper to keep it going, even
as a number of other large compa-
nies, like I.B.M., Tenneco and
DuPont, have frozen theirs.

Freezing a plan halts the growth of
benefits, and even though most com-
panies sweeten the pill by expanding
their 401(k) programs, the move
often dashes the hopes of older work-
ers. That is because in traditional
pensions, which provide a predict-
able monthly income in retirement,
workers typically build the biggest
part of their benefit in their last few
years of service.

Danny Morris, president of the
United Steel Workers local that rep-
resents 400 employees in Interna-
tional Paper’s mill in Courtland, Ala.,

Taking steps to deflect
the blows from
interest rate swings. 
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By BARNABY J. FEDER

The communications
system at her home bed-
side can’t cure Heather
Huntoon. But it may be
helping keep her alive. 

Since the night 18
months ago when she
woke up fearing she was
having a heart attack,
Mrs. Huntoon’s life has
been dominated by a suc-
cession of heart, kidney
and circulatory problems
that have repeatedly land-
ed her in the hospital. 

“When you go
through what I’ve been
through, you have an overwhelming feeling that you can’t
trust your body any longer,” said Mrs. Huntoon, who is 42 and
lives near Wichita, Kan.

But Mrs. Huntoon does trust the lifesaving potential of an
array of devices that let doctors monitor her condition re-
motely. Mrs. Huntoon’s setup is among the most sophis-
ticated of the remote-monitoring systems now in use around
the country to follow several hundred thousand patients.

The centerpiece of her system is an implanted device

that regulates her heart-
beat, delivers lifesaving
shocks when necessary,
and wirelessly communi-
cates with her doctors via
the Internet. 

The same communi-
cations system is also
linked to her blood-pres-
sure monitor and a bed-
side electronic scale. By
remotely watching data
on her condition for signs
of the next potentially life-
threatening development,
her doctors have occa-
sionally been able to
change her heart medica-
tions in time to let Mrs.

Huntoon avoid yet another trip to the hospital. 
A month ago, the system alerted her doctors that it

might be time for her to be readmitted. Weight gains picked
up by Mrs. Huntoon’s monitors led to a series of phone consul-
tations in which she reported unusual dizziness and breathing
problems. She was quickly sent to the hospital where a CAT
scan revealed the onset of pneumonia. She was released a

Remote Control
For Health Care

Monitor Devices Let Patients
Stay Home and Stay in Touch 
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T
IME passes. Time heals.

A few days before the fifth
anniversary of the 9/11 at-
tacks, I went to see James J.

Dunne III, the managing partner of
the small investment banking firm
Sandler O’Neill & Partners. Sandler
O’Neill, you may recall, was one of
the hardest hit firms that day. Its pri-
mary offices were on the 104th floor
of the south tower of the World Trade
Center; of the 83 employees (out of a
total of 171) who were in the office
that awful morning, only 17 made it
out alive. Among the 66 who died
were two of the three men who ran
the firm: Herman Sandler, the co-
founder, and Christopher Quacken-
bush, who headed investment bank-
ing.

Jimmy Dunne was the junior
member of the ruling troika. He had
been spared because he was on a golf
course in Westchester County that
morning, trying to qualify for an am-
ateur tournament. Truth to tell, be-
fore 9/11, he was more focused on

golf than on work. At 45, he had one
foot out the door. 

But I learned that only later, and it
came as a surprise. The Jimmy
Dunne I met shortly after 9/11 was
more committed to his work than
anyone I’d ever known. Thrust into a
role he had never expected and had
never prepared for — not just to lead
Sandler O’Neill, but to save it — he
embraced his task with an unnerving
intensity.

Back then, he was everywhere, do-
ing everything: comforting grieving
families, hiring equity traders (the
equity desk lost 20 of its 24 traders),
asking for help from competitors to
get into deals, writing eulogies for
dead partners, going on CNBC to re-
fute a report that the firm was going
out of business, figuring out how to
rebuild the computer systems, and
on and on. 

There was something so raw about
him then, so fierce, as if his life truly
depended on rebuilding Sandler
O’Neill. I remember especially how
openly emotional he could be. He
would start talking about Mr. Sand-
ler, who had been his mentor, or Mr.
Quackenbush, his best friend for-
ever, a man who helped him quit
drinking in his 20’s — and his eyes
would well up while his voice would
start to crack. He always seemed on
the verge of losing it. But he never
did.

Five years later, Jimmy Dunne
met me in his paneled office on Third
Avenue and shook my hand. His hair
was whiter than it used to be, and
he’d gained a little weight. What was
most apparent, though, was that the
overpowering intensity that had
characterized him after 9/11 had lift-
ed.

Once we sat down, he immediately
launched into a recitation about how
much stronger the firm has become
in recent years, with 255 employees,
vastly improved research and a bet-
ter mergers and acquisitions depart-
ment. Though, he quickly added, 

After 5 Years,
His Voice

Can Still Crack

JOE NOCERA

James J. Dunne III
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By DAMON DARLIN

SAN FRANCISCO, Sept. 8 — Pa-
tricia C. Dunn, Hewlett-Packard’s
chairwoman, was known as a re-
markable saleswoman as she rose to
the top of the financial industry.

But on Sunday, she will have to sell
her board on the idea that she should
not be dumped as the scapegoat for
the scandal rocking the company.
While the agenda item is how the
company handled an investigation of
its own directors — and the possibly
illegal techniques used to obtain

their private phone records — the un-
derlying theme is whether she should
remain.

In a telephone interview Friday,
Ms. Dunn moved to address some of
the questions raised in the furor, de-
fending her efforts to stop news leaks
from the company’s boardroom
while conceding that the methods
had been “sloppy.”

Emphasizing that her actions had
been taken with the board’s knowl-
edge and approval, she said: “The
chairman is not a unilateral power
position. I am a servant to the

board.”
While acknowledging calls from

outside the company for her resigna-
tion, she said the criticism was un-
fair. “I fully intend to remain in these
positions unless asked to vacate
them by the board,” she said. “If they
do ask me, I will step down.” But she
is not lobbying or polling members.
“This is not a job I asked for or a job
that I particularly wanted,” she said.

Ms. Dunn, the former head of Bar-
clays Global Investors, joined the
Hewlett-Packard board in 1998 and
took over as chairwoman after the

ouster of Carleton S. Fiorina as
chairwoman and chief executive ear-
ly last year. Ms. Fiorina’s removal,
after a hard-fought proxy battle over
H. P.’s merger with Compaq Com-
puter, supposedly brought an end to a
fitful period for the board.

But while the business rebounded,
boardroom tensions persisted, fueled
by news leaks from within. The com-
pany ultimately hired private inves-
tigators to identify directors who dis-
closed information to the news me-
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interest rate moves.” 

The ability to shelter the plan from
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DuPont, have frozen theirs.
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benefits, and even though most com-
panies sweeten the pill by expanding
their 401(k) programs, the move
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ers. That is because in traditional
pensions, which provide a predict-
able monthly income in retirement,
workers typically build the biggest
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ticated of the remote-monitoring systems now in use around
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remotely watching data
on her condition for signs
of the next potentially life-
threatening development,
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Amerada Hess (AHC.GG) 7.125 Mar 2033 Ba1 BBB– 108.959 108.613 108.815 –0.570 6.428

HIGH YIELD

Visteon (VC.GB) 8.250 Aug 2010 B3 B– 101.375 98.500 101.375 1.375 7.828
Aliant Comm (AT.GA) 6.750 Apr 2028 Ba2 BBB– 93.250 93.000 93.250 9.258 7.380
Visteon (VC.GC) 7.000 Mar 2014 B3 B– 94.563 92.500 94.500 4.000 7.990
General Motors Accpt. (GMA.HF) 8.000 Nov 2031 Ba1 BB 103.000 100.280 101.000 –1.625 7.906
Ford Motor Credit (F.IO) 7.375 Feb 2011 Ba3 B+ 99.185 95.000 96.750 –0.250 8.270
Metaldyne (MSX.GE) 11.000 Jun 2012 Caa3 CCC+ 97.000 88.770 93.000 2.975 12.742
Dura Operating  (DRRA.GB) 8.625 Apr 2012 Caa3 CC 73.750 72.250 72.750 –1.000 16.215
General Motors (GM.HB) 8.375 Jul 2033 Caa1 B– 89.625 84.750 86.625 –0.125 9.791
Adelphia Comm (ADLA.GR) 10.250 Jun 2011 –– –– 64.000 63.000 63.250 0.125 N.A.
General Motors Accpt. (GMA.HE) 6.875 Sep 2011 Ba1 BB 103.625 97.515 99.030 1.530 7.109

CONVERTIBLES

Qwest Comm Intl (New) (Q.IS) 3.500 Nov 2025 B3 B 166.000 158.000 158.000 –9.328 –7.946
Charter Comm (CHTR.GT) 5.875 Nov 2009 Ca CCC– 89.496 88.500 88.500 –0.625 10.200
Echostar Comm (DISH.GC) 5.750 May 2008 B2 B 100.625 97.750 100.563 1.563 5.388
Medtronic (MDT.GJ) 1.500 Apr 2011 –– –– 97.799 97.429 97.667 0.230 2.035
Lucent Technologies (LU.GH) 2.750 Jun 2023 B1 B 102.500 98.250 98.563 0.624 3.158
Sandisk  (SNDK.GC) 1.000 May 2013 –– BB– 99.500 94.500 97.250 1.474 1.434
Red Hat (RHAT.GB) 0.500 Jan 2024 –– B+ 106.968 106.109 106.260 –1.740 N.A.
Lucent Technologies (LU.GI) 2.750 Jun 2025 B1 B 99.000 95.100 98.542 0.042 2.990
Airtran Hlds (AAI.GC) 7.000 Jul 2023 –– CCC 117.572 116.588 116.588 –18.426 2.417
WCI Communities (WCI.GF) 4.000 Aug 2023 Ba3 –– 96.795 91.125 95.875 0.625 4.347
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HIGH YIELD: +8.78%

INVESTMENT GRADE: +5.82%

ASIA/PACIFIC
Australia (Dollar) .7535 .7591 1.3271 1.3173
China (Yuan) .1259 .1258 7.9455 7.9465
Hong Kong (Dollar) .1286 .1286 7.7780 7.7766
India (Rupee) .0217 .0217 46.050 46.120
Indonesia (Rupiah) .000110 .000110 9125.00 9095.00
Japan (Yen) .008557 .008591 116.87 116.40
 30-day fwd .008595 .008631 116.35 115.86
 60-day fwd .008633 .008671 115.84 115.33
 90-day fwd .008668 .008705 115.37 114.88
Malaysia (Ringgit) .2733 .2743 3.6590 3.6450
New Zealand (Dollar) .6365 .6473 1.5711 1.5449
Pakistan (Rupee) .0167 .0167 59.98 59.98
Philippines (Peso) .0198 .0199 50.42 50.30
Singapore (Dollar) .6358 .6369 1.5729 1.5700
So. Korea (Won) .001046 .001046 956.10 956.10
Taiwan (Dollar) .0305 .0305 32.83 32.80
Thailand (Baht) .02670 .02677 37.45 37.36

EUROPE
Britain (Pound) 1.8649 1.8748 .5362 .5334
 30-day fwd 1.8658 1.8757 .5360 .5331
 60-day fwd 1.8665 1.8765 .5358 .5329
 90-day fwd 1.8671 1.8770 .5356 .5328
Czech Rep (Koruna) .0448 .0451 22.31 22.19
Denmark (Krone) .1699 .1706 5.8873 5.8629
Europe (Euro) 1.2676 1.2728 .7889 .7857
 30-day fwd 1.2693 1.2755 .7878 .7840
 60-day fwd 1.2715 1.2777 .7865 .7827
 90-day fwd 1.2735 1.2797 .7852 .7814
Hungary (Forint) .0046 .0046 216.87 215.66
Norway (Krone) .1538 .1544 6.5000 6.4786
Poland (Zloty) .3175 .3205 3.15 3.12
a-Russia (Ruble) .0373 .0374 26.8057 26.7210
Slovak Rep (Koruna) .0337 .0340 29.68 29.45

Canada (Dollar) .8925 .9009 1.1204 1.1100
 30-day fwd .8937 .9020 1.1190 1.1086
 60-day fwd .8946 .9029 1.1178 1.1075
 90-day fwd .8954 .9038 1.1168 1.1064
Dominican Rep (Peso) .0305 .0305 32.83 32.83
Mexico (Peso) .090810 .091091 11.0120 10.9780

Bahrain (Dinar) 2.6525 2.6525 .3770 .3770
Egypt (Pound) .1746 .1746 5.7275 5.7275
Israel (Shekel) .2279 .2281 4.3885 4.3840
Jordan (Dinar) 1.4116 1.4116 .7084 .7084
Kenya (Shilling) .0138 .0138 72.33 72.33
Kuwait (Dinar) 3.4578 3.4590 .2892 .2891
Lebanon (Pound) .000666 .000666 1501.00 1501.00
Saudi Arabia (Riyal) .2667 .2666 3.7502 3.7503
So. Africa (Rand) .1353 .1366 7.3887 7.3210
U.A.E. (Dirham) .2723 .2723 3.6727 3.6728

MIDDLE EAST/AFRICA

Sweden (Krona) .1360 .1364 7.3539 7.3325
Switzerland (Franc) .8021 .8046 1.2468 1.2429
 30-day fwd .8044 .8074 1.2431 1.2385
 60-day fwd .8071 .8102 1.2390 1.2343
 90-day fwd .8096 .8125 1.2352 1.2307
Turkey (Lira) .6741 .6798 1.4835 1.4710

NORTH AMERICA/CARIBBEAN

Argentina (Peso) .3227 .3225 3.0988 3.1010
Brazil (Real) .4629 .4635 2.1604 2.1575
Chile (Peso) .001854 .001853 539.29 539.63
Colombia (Peso) .000419 .000420 2386.05 2382.85
Peru (New Sol) .3085 .3082 3.242 3.245
Uruguay (New Peso) .0418 .0417 23.9040 23.9600
Venezuela (Bolivar) .000466 .000466 2147.30 2147.30

SOUTH AMERICA

AGRICULTURAL

Cotton NYBOT ¢/lb 63.50 51.20 Dec 06 53.25 53.39 52.55 52.65 ◊ .51 123,216
Lumber CME $/1,000 bd. ft. 351.0 263.0 Nov 06 271.6 275.2 271.6 274.3 ◊ 1.7 4,046

Cocoa NYBOT $/ton 1932 1438 Dec 06 1490 1492 1474 1480 ◊ 10 71,751
Coffee NYBOT ¢/lb 149.15 98.00 Dec 06 107.00 107.00 104.90 106.15 ◊ 1.45 77,981
Sugar-World NYBOT ¢/lb 18.40 8.12 Oct 06 11.90 12.05 11.70 11.89 + .27 191,219
Sugar-Domestic NYBOT ¢/lb 23.05 20.85 Mar 07 21.25 21.45 21.25 21.35 + .12 2,841
Orange Juice NYBOT ¢/lb 188.05 95.80 Nov 06 180.00 181.50 179.60 180.35 ◊ .10 21,674

Live Cattle CME ¢/lb 94.80 78.35 Oct 06 93.55 93.72 92.25 92.30 ◊ 1.45 107,140
Feeder Cattle CME ¢/lb 119.25 99.35 Oct 06 119.05 119.15 118.07 118.22 ◊ .65 14,217
Hogs-Lean CME ¢/lb 68.40 49.80 Oct 06 66.80 66.85 66.15 66.55 ◊ .53 91,112
Pork Bellies CME ¢/lb 96.00 82.95 Feb 07 92.00 93.10 91.40 91.52 + .22 742

Corn CBT ¢/bushel 288 233ø Dec 06 245ø 248ü 244ø 246 + ü 689,494
Soybeans CBT ¢/bushel 684 485 Nov 06 549} 555} 547ø 548 ◊ 2 252,304
Soybean Meal CBT $/ton 211.10 158.70 Dec 06 163.10 164.30 160.60 160.80 ◊ 2.40 121,397
Soybean Oil CBT ¢/lb 28.70 19.61 Dec 06 24.86 25.33 24.75 25.11 + .28 143,098
Wheat CBT ¢/bushel 463 326ø Dec 06 420 423 415 415ø ◊ 4} 275,563
Winter Wheat KC ¢/bushel 539 358 Dec 06 483 484 478ü 480ü ◊ 3} 92,309
Oats CBT ¢/bushel 213 143ø Dec 06 192} 194ø 191ü 193} + 1ü 9,958
Rough Rice CBT $/CWT 10.160 7.870 Nov 06 8.905 8.950 8.900 8.935 + .030 8,263

METALS AND ENERGY
Gold CMX $/troy oz. 742.00 436.50 Oct 06 619.60 620.50 607.50 611.40 ◊ 7.50 21,074
Silver CMX ¢/troy oz. 1510.0 671.6 Sep 06 1261.0 1261.0 1198.0 1216.3 ◊ 40.0 1,635
Platinum NYM $/troy oz. 1340.00 1015.00 Oct 06 1257.00 1262.00 1227.00 1229.50 ◊ 27.40 8,418
Palladium NYM $/oz. 420.00 216.75 Dec 06 351.50 351.50 312.50 333.60 ◊ 21.90 11,732
Hi Grade Copper CMX ¢/lb 382.00 103.50 Oct 06 364.00 364.00 354.50 357.50 ◊ 8.60 4,842

Light Sweet Crude NYM $/bbl. 80.37 31.57 Oct 06 67.20 67.60 66.00 66.25 ◊ 1.07 200,954
Unleaded Gasoline NYM ¢/gal 221.10 153.60 Oct 06 164.45 165.40 160.50 160.91 ◊ 3.26 34,680
Heating Oil NYM ¢/gal 224.00 139.34 Oct 06 188.65 189.40 183.40 184.32 ◊ 4.44 64,719
Natural Gas NYM $/mm btu 11.390 3.285 Oct 06 5.730 5.780 5.610 5.675 ◊ .043 114,003
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Yesterday 1-mo. ago 1-yr. ago
Yield Curve

Dec 06 — — 4.80 4.79 ◊ 0.03 4.91
Mar 07 — — 4.90 4.89 ◊ 0.02 5.09

Apr 11 2Å 1022.94 99-30 99-31 ◊0-01 2.38
Jul 16 2ø 1005.39 101-11 101-12 ◊0-02 2.34
Jan 26 2 1022.99 94-26 94-27 ◊0-03 2.33
Apr 32 3Å 1143.89 122-24 122-25 ◊0-03 2.21

Aug 08 4~ — 100.05 100.06 + 0.02 4.78
Aug 11 4œ — 99.21 99.22 + 0.04 4.70
Aug 16 4~ — 100.24 100.25 + 0.05 4.77
Feb 36 4ø — 93.18 93.19 + 0.10 4.91
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HIGH YIELD: +7.11%

INVESTMENT GRADE: +1.70%
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Construction Spending
Change from
previous year

July ’06 %+5.1
June ’06 +6.5
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Personal Savings Rate
Percent of
disposable income

July ’06 %–0.9
June ’06 –0.7
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Balance of Trade
In billions of dollars
Seasonally adjusted

June ’06 –64.8
May ’06 –65.0
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Housing Supply
In months

July ’06 7.3
June ’06 6.8
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40

’01 ’06

Manufacturing Index
ISM; over 50 indicates
expansion; seasonally adjusted

Aug. ’06 54.5
July ’06 54.7

Source: Bloomberg Financial Markets

Source: Bloomberg Financial Markets*Credit ratings: good, FICO score 660-749; excellent, FICO score 750-850. Source: Bankrate.com
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Federal funds 5.25 3.50% %

Prime rate 8.25 6.50

15-yr fixed 5.64 4.82

15-yr fixed jumbo 5.87 5.14

30-yr fixed 5.93 5.26

30-yr fixed jumbo 6.22 5.56

5/1 adj. rate 5.69 4.78

5/1 adj. rate jumbo 5.82 4.81

1-year adj. rate 5.31 3.84

Mortgages
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$75K line (good credit*) 7.14 4.96% %

$75K line (excellent credit*) 6.58 4.49

$75K loan (good credit*) 7.80 6.82

$75K loan (excellent credit*) 7.59 6.85

Home Equity
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36-mo. used car 7.81 7.25% %

60-mo. new car 6.93 6.50

Auto Loan Rates
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Money-market 3.46 2.23% %

$10K min. money-market 3.86 2.56

6-month CD 4.60 2.98

1-year CD 4.97 3.65

2-year CD 4.88 3.86

5-year IRA CD 4.62 4.19

CD’s and Money Market Rates

Home
Yesterday

Year
Ago

Yesterday’s rate Change from last week

1-year range
Up Flat DownDown

ONLINE: MORE PRICES AND ANALYSIS

Information on all U.S. stocks, plus bonds, mutual funds, commodities and foreign stocks along with analysis of indus-
try sectors and stock indexes is available online. nytimes.com/business

things were more difficult this year because the
“flat yield curve” was making trading profits
tougher to come by.

I had to smile. So did he.
No one will ever accuse Jimmy Dunne of being

the perfect boss. “He’s not always the most patient
listener, and he can be brutally blunt,” said the
firm’s co-chief operating officer, Michael Lacova-
ra, who joined a few years ago. “And I think he be-
lieves he can do anybody’s job as well as they can
do it themselves.” But, added Mr. Lacovara, “if on
Sept. 12, 2001, he hadn’t felt that way, we wouldn’t
be here today.” Mr. Dunne turned out to be the ex-
act right person to lead Sandler O’Neill out of the
abyss.

“What he did was a little akin to Rudy Giuliani,”
said Marc Maltz, the managing partner of the Tri-
ad Consulting Group, which worked with the firm,
providing both organizational and psychological
assistance for two years after 9/11. “He made deci-
sions that gave people confidence. Once Jimmy
worked it through in the first 48 hours and conclud-
ed that the firm would rebuild, he gave it the kind
of leadership that was necessary.”

There were two instinctive decisions he made in
particular that would prove enormously beneficial
over the long haul. First, he and several other sur-
viving partners — who were also thrust into new
leadership roles — made the snap decision that de-
spite its crippled state, the firm would do right by
the families of its deceased employees. It extended
full benefits for five years for all the families. It set
up a foundation to pay for the education of the 71
children who lost a parent who had worked at Sand-
ler O’Neill. It offered years of psychological coun-
seling not just to surviving employees but to family
members of the deceased.

And in 2001, it paid out salaries and bonuses as if
the employees were still alive and working. It also
paid out the deceased partners’ capital to their
families, even though that depleted the firm’s own
capital. Indeed, as it completed deals or did trades
in the latter part of 2001, it shared the proceeds
with the families of deceased partners who had
been working on those deals before 9/11.

These acts of generosity created a tremendous
amount of good will for the firm. It motivated em-
ployees and caused clients and competitors and
just about everyone else to rally around it. But
that’s not why Mr. Dunne took that path. Lots of
small firms like to say they’re a family, but at
Sandler O’Neill it was actually true. “It really was
a firm founded by friends who hired friends,” Mr.
Maltz said. More than anything else, the culture of
the place drove Mr. Dunne’s decision.

Mr. Dunne’s second decision, equally instinctive
and heart-felt, was to cast the rebuilding of Sandler
O’Neill in moral terms. Partly, Mr. Dunne used the
“they can’t do this to us’’ rhetoric, and partly he
made the case that rebuilding the firm was some-
thing the deceased would want the survivors to do.
But just as important, it gave the living a way to
connect with one another, to do something after
9/11 that felt purposeful and important. “The or-
ganization had such a deep sense of moral pur-
pose,” marveled Mr. Maltz, who has written sev-
eral papers about the underpinnings of Sandler
O’Neill’s revival. 

Karen Fishman, one of the 17 employees who got
out of the south tower before it collapsed, said:
“Work was a way to deal with what happened. You
needed to be with people who experienced what you
experienced. You didn’t want the firm to go away,
because you needed it.”

As with many Sandler O’Neill survivors, Ms.
Fishman was suddenly handed new responsibil-
ities. She buried herself in her work, sometimes
thinking, after a 12-hour day, that she hadn’t
worked hard enough. But as the firm got stronger,
those feelings lifted, and she began to feel instead
that she should spend more time with her children.
So in 2003, she left the firm. Time was passing.
Time was healing.

Mr. Dunne believes that the decisions he and the
other new leaders of the firm made back then gave
them a confidence they hadn’t had before. And that
also helped Sandler O’Neill become a bigger,
stronger firm. “It was like we were in a cave, and
we were making decisions without having any idea
what other firms were doing,” he said. “And then
we saw others doing the same things we did. Usu-
ally when you are a small firm, you wait to see
what the big firms are going to do. But we didn’t
wait for anyone’s lead. And I think that has given
us the confidence to believe that there isn’t a piece
of business in our niche that we shouldn’t compete
for — and get.”

Today, of course, the number of employees hired
since 9/11 vastly exceeds the number who were
there that day. Still, I was astonished to discover
that 74 of the 105 employees who worked for Sand-
ler O’Neill on Sept. 12, 2001, are still there. But
there’s not much of a gap anymore between the
new people and the old ones, as there inevitably
was for the first year or so. And for the most part,
even the old-timers now view 9/11 as an event that
has slowly receded into the past. 

“I don’t need to go back there,” said William
Hickey, who now helps run the firm’s M.& A. de-
partment. “I think about my friends all the time,
but I don’t think about the event itself.”

Indeed, the person who probably dwells the most
on 9/11 is Mr. Dunne himself. Over time, the firm
took down from the walls the many letters of sup-
port and grief it had put up after 9/11; Mr. Dunne’s
own collection came down last of all, and only at
the urging of his sister, who told him that the time
had come for him to do so. 

But he hasn’t taken them all down. In his office,

he has several framed letters, including one from
Mr. Quackenbush’s brother, written shortly after
the attack, urging him to rebuild the firm. Sandler
O’Neill commissioned a sculpture with the names
of the deceased employees, and placed it in the lob-
by of its office. But after a few years, some employ-
ees came to feel that it was too omnipresent a re-
minder of an event they were trying to move be-
yond. So Mr. Dunne had it moved to a small alcove
just outside his own office, where he, at least, can
see it every day. 

Most of all, Mr. Dunne still feels a sense of moral
purpose. It’s just a little different now. Whereas re-
building was once a way of honoring his deceased
partners, now he feels something else. “What are
our responsibilities to all the people who helped us
or took an interest in seeing us do well?” he said.
“We got letters from a farmer in Iowa and a teach-
er in South Korea. They took the time to say that
they respected what we were doing. I feel a large
responsibility to the world for helping us survive.” 

Not long ago, Mr. Dunne gathered his partners
together and told them he wanted to extend the
benefits to the families for another three years. Not
a single one dissented. 

Why did you do that? I asked him. “We did it be-
cause we feel fortunate,” he replied, “more fortu-
nate than when we first did it five years ago. It just
felt like the right thing to do.”

His voice suddenly cracked, just as it used to be-
fore the passage of time.

JOE NOCERA

After 5 Years, His Voice Can Still Crack
Continued From First Business Page

The head of Sandler O’Neill
says, ‘I feel a large
responsibility to the world for
helping us survive.’

TimesSelect: Listen to Joe Nocera talk
about Sandler O’Neill in a podcast at

nytimes.com/nocera.

WASHINGTON, Sept. 8 (AP) — A
telecommunications entrepreneur,
Walter Anderson, pleaded guilty to
tax evasion and fraud Friday in con-
nection with what authorities said
was the nation’s largest-ever crimi-
nal tax case.

Mr. Anderson was indicted in 2005
on charges he evaded $200 million in
federal and local taxes. Prosecutors
said Mr. Anderson used offshore cor-
porations and bank accounts to hide
income from tax collectors.

He pleaded guilty to two counts of
tax evasion and one count of fraud
Friday. He admitted hiding hundreds
of millions of dollars in income from
the Internal Revenue Service and
from Washington, D.C., tax collec-
tors during 1998 and 1999.

Under a plea deal with prosecu-
tors, he faces up to 10 years in prison.

Mr. Anderson started a long-dis-
tance telecommunications business
in the 1980’s as the industry was be-

ing deregulated. When his first com-
pany, Mid-Atlantic Telecom, merged
with another company in 1992, Mr.
Anderson formed corporations in the
British Virgin Islands to hide the in-
come, prosecutors said.

Authorities said Mr. Anderson
used other offshore corporations to
disguise his ownership in other tele-
communications companies that
earned more than $450 million from
1995 to 1999.

Mr. Anderson, who prosecutors
said did not file federal income tax
returns from 1987 to 1993, has been
held without bail since his arrest.
Prosecutors say he owes $170 million

in federal taxes and $40 million in
Washington income taxes.

In court documents, the govern-
ment said Mr. Anderson could be
linked to at least seven aliases and
that officials seized forged identifica-
tion and manuals detailing ways to
create fake identification and to hide
from authorities.

Among them were “Poof! How to
Disappear and Create a New Identi-
ty” and “The ID Forger: Homemade
Birth Certificates and Other Docu-
ments Explained,” the court docu-
ments said.

Among the taxes said to be owed to
Washington are use taxes, equivalent
to sales taxes, on art, jewelry and
wine. The indictment states that Mr.
Anderson bought a painting by Sal-
vador Dalí and several paintings by
René Magritte, an 18-karat gold
bracelet and more than $47,000 in
fine wines, then had them shipped to
a Virginia address to avoid Washing-
ton taxes.

Guilty Plea in Big U.S. Tax-Evasion Case 
An entrepreneur was
charged with a
$200 million offense.
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