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Introduction

The most expensive televised advertisements appeared during the National Football League (NFL) Super Bowl.  Pets.com, one of seventeen dot-coms to run ads for the first time during Super Bowl XXXIV (2000), spent $2.1 million on a thirty-second spot.1 Even though advertising rates dropped to $1.9 million in Super Bowl XXXV, only three of the original seventeen dot-com vanguards purchased time in 2001.2  Of the dot-coms who sat on the sidelines, five found themselves on the bench because of business failure, including Pets.com. What happened to Pets.com and its trademark sock puppet reporter?  Why did Pets.com have such a short-lived existence?

Company Background and Strategy

The Pets.com Uniform Resource Locator (URL or web address) was registered in 1996, and the company was founded in 1998 by Greg McLemore in Pasadena, California.  Pets.com was initially part of McLemore’s website development company, Web Magic.  At the time, Web Magic’s best known property was Toys.com (sold to eToys in March 1998). In February 2000, Web Magic spun off Pets.com in an Initial Public Offering (IPO) that raised $82.5 million. The stock sold on NASDAQ under the “IPET” market symbol. The Pets.com prospectus complied with disclosure requirements by listing 39 risk factors associated with the stock purchase (Table 1).  The Pets.com stock went public on February 11 at $11 per share, peaked at $14 per share, and traded at $6.13 per share by February 22.  By November 2000, the stock had fallen to $0.25 per share. The stock ceased trading on January 18, 2001.  During the concurrent period of time, the NASDAQ index fell from approximately 4200 to 2700 (See Figures 1,2,3).

After its spin-off, Pets.com relocated to San Francisco.  The firm hired a new CEO, Julie Wainwright, from the online video company, Reel.com, while McLemore remained with the company as Senior Vice President of Business Development. Wainwright, who had proven herself capable of guiding an Internet start-up, was charged with making the firm the premier online pet supply retailer. Towards that goal, Wainwright brought in other experienced managers (Table 2).
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Pets.com catered to all degrees of consumer needs, from low-end catnip and ferret hammocks to high end faux mink dog beds.  It offered a wide product selection with more than 12,000 stock keeping units (SKUs) and integrated the online sale of these items with extensive pet-related information and resources designed to help consumers make informed purchasing decisions.  Pets.com provided “solutions” for the needs of the most popular pets: dogs, cats, birds, fish, reptiles, ferrets, and other rodents.3

Pets.com’s initial business strategy focused on making devoted pet owners regular customers of staples like food and kitty litter, with the expectation that customers eventually would splurge on pricier pet accessories and toys. In the beginning, these lofty goals appeared out of reach as the majority of Pets.com’s sales was heavy bags of dog food.   In pursuit of the goal, Pets.com planned to: 1) unveil a line of high-margin, private label goods; and, 2) utilize a marketing communications campaign to make Pets.com the household brand name associated with pet supplies.4  Other key elements of Pets.com’s strategic plan included:  build enduring brand equity; offer the broadest product mix; establish private label brands; provide comprehensive and relevant content; deliver superior customer service and promote repeat purchases; continue to maintain and expand the relationship with Amazon.com; continue to maintain and expand the relationship with GO.com; and, to expand internationally.5  Consistent with its venture investors’ advice, Pets.com hoped that it could secure a large market share and grow quickly as it became the most recognized online pet brand.6  In addition, Pets.com expected to increase its revenues by renting its customer list and soliciting other firms to place advertising on its web site. 

Pets.com gradually attracted more than 570,000 unique customers.  These consumers had a high repeat purchase rate and strong customer loyalty; most were happy with Pets.com’s customer service.  In fact, the firm ranked third behind only Amazon.com and Sport Authority in satisfactory order fulfillment.7   Part of its success in order fulfillment was attributed to the fact that products were shipped from two modern distribution facilities, one in San Francisco and the other near Indianapolis, Indiana.  

Initially, the firm faced serious problems, including high shipping costs and a general consumer reluctance to place online orders.8   Consumer fears of online purchasing stemmed from questions concerning Internet and website security, as well as the overall novelty of online shopping at that time. Shipping costs, in addition to being inflated to increase profits, were often high because of heavy order/product weight and the non-standardized packaging necessary to ship pet supply products.9   At the time, marketing experts were suggesting that the future success of e-commerce was contingent on virtual retailers excelling in the areas of price, assortment, convenience, and entertainment.22  Consequently, Pets.com’s inflated shipping costs prevented them from competing on price.  

The Website

Consumer Reports Online gave Pets.com’s website rave reviews and it also won several design and usage awards.10   According to McLemore, Pets.com was a “pet portal.”  In addition to selling merchandise and services, the website included chat rooms for pet owners, editorial content, a monthly “Pet Lawyer” column, and searchable databases on animal-friendly hotels, veterinarians, dog breeders, and boarding facilities, among other topics.11 Pets.com provided a plethora of useful information for pet owners via its chat room and pet lawyer column, but did little to entertain its customers.  For example, the company did not have an attractive game area on its website.  Nonetheless from the site’s inception, traffic steadily increased, especially when supported by the firm’s advertising.

  
At one point, Pets.com became the category’s most visited site with 1.8 million annual visitors, nearly double its primary competitor, Petsmart.com.  In 2000, Nielsen/Net reported that Pets.com was the most heavily trafficked online pet store for more than four consecutive months.  In addition, data indicated that it was the stickiest online pet retailer, attracting the greatest amount of unique online visitors, the highest number of pages viewed, and the longest use of time per person.  Furthermore, Gomez.com ranked Pets.com as “The Best Overall” for its “Ease of Use” measurement, reaffirming Pets.com’s position as an online leader, the number one internet pet supply company, and a stellar customer service oriented firm.12
However, Pets.com encountered some unexpected challenges.  In particular for consumers, Pets.com’s generic URL was hard to distinguish from those of other online pet supply retailers (such as Petco, Petsmart, Petopia), turning what was once seen as an asset into a liability.  Perhaps adding to the confusion was the fact that Pets.com owned the rights to nine trademarks and trade names (Table 3).   

Brand Building and Marketing Communication

Like many e-commerce start-ups, Pets.com relied on brand building and marketing communication as the primary component of its business model.  Pets.com spent a considerable amount of time and money on brand building and marketing communication, which are improvement based business model tactics.  Pets.com did have some efforts directed toward revenue generation, such as alliances and product sales.  However, these activities were a smaller component of the overall business model and did little to recoup expenses.

Pets.com debuted its award-winning advertising campaign in August 1999.  The campaign, “Because Pets Can’t Drive,” was credited with creating the first dot.com advertising celebrity: its sock puppet personality.  The puppet was created by the San Francisco’s TBWA/Chiat/Day (Figure 4).  The puppet appeared in thirteen television spots, including a $2.5 million commercial aired during Super Bowl XXXIV (2000).  The Super Bowl advertisement ranked highest in viewer recall, and this was achieved with the lowest media investment when costs were compared to other advertisers’ expenses.

In November 1999, Pets.com entered a 36-foot balloon replica of its signature mascot in the Macy’s Thanksgiving Day Parade.  In addition, the sock puppet was featured on Nightline, Access Hollywood, Live with Regis and Kathy Lee, as well as Good Morning America.  It also received coverage in Entertainment Weekly, Time, and People, providing even more publicity for Pets.com.  In March 2000, the sock puppet mascot was even chosen to help host the Oscars.  

By June 2000, Pets.com had received more than 10,000 email messages from fans wanting to purchase a puppet.  Thus, the firm placed puppets for sale on its website for $20 each. Sales were limited to three “puppies” per person. The $20 sock puppet became the fastest selling product on the site, with more than 10,000 sold in the first week.13   

Via a licensing agreement with TBWA/Chiat/Day, Pets.com also sold puppet gear, including $50 wristwatches, clothing, placemats, and pet drinking bowls.  Puppet stuffed animals and finger puppet key chains were slated for an upcoming release.14   The licensing arrangement stipulated that Pets.com and the agency split all royalties for the above listed items.  For Pets.com, the emphasis on marketing its well-known character achieved two objectives:  1) continually building the Pets.com brand, and 2) creating an additional revenue source.7   The puppet advertisements created strong public awareness and generated great publicity.  In addition, the firm claimed that consumers identified with the sock puppet, creating an emotional bond to the brand that further drove consumer traffic to the website.7
Despite its ability to build and promote the brand, the puppet advertising campaign failed to convert an emotional connection into sales.  The campaign fell short of attracting new customers, generating purchase intent, and sparking sales to cover marketing expenses.  In fact, one trade study found that approximately thirty percent of those who saw the Super Bowl XXXIV sock puppet advertisement associated it with another pet site.15   

Venture Capital, The IPO Internet Bubble, and Strategic Alliances

In order to pursue its goal of becoming the number one online pet supply retailer, Pets.com raised over $110 million in venture capital during 1999. Venture backers included Hummer Winblad Venture Partners, Bowman Capital Management LLC, and Catalyst Investments, which pundits considered to be leading venture capital firms.

In 1998 venture capital firms provided more than $26 billion to Internet start-up entities.   Hoping to discover another Amazon, Yahoo or eBay, venture capitalists focused their attention on high tech firms that provided the fastest growth and offered investors the greatest returns.  Although traditional venture capital firms sought potential high growth investment in companies that could achieve a minimal ten times return on investment over a three to seven year period, this was achieved only ten percent of the time.  The average return in 1998 for venture funds earmarked for early stage start-ups was more than twenty-five percent; the leading funds were returning in excess of 100 percent.  Most of the opportunities chosen by venture capitalists were cash burning companies that had only just launched their services and had not attracted a significant customer base.24 
The years 1999-2000 have been labeled the IPO Internet Bubble or Internet gold rush.  

Bubbles have occurred other times in history.  Two historic bubbles were particularly notable: the Tulip Bubble in Holland and the Great South Seas Bubble in England.  In a bubble the returns to stockholders are driven to a magnitude higher than previously experienced.  During the 1980’s, the average first day return on IPOs was seven percent.  During 1990-1998, the average first day return doubled to almost fifteen percent, before jumping to sixty-five percent during the 1999-2000 bubble years.26  During the Internet Bubble, exciting business opportunities arose causing entrepreneurs, venture capitalists, existing companies, stock underwriters, stock analysts and investors to become eager to invest.  Internet companies quickly went public, and venture capitalists sold off their interests in a buying frenzy.  Stock analysts’ coverage increased visibility for IPOs by their recommendations featured on the CNBC and CNN Financial web sites and cable television stations.  For NASDAQ stocks during June to October 2000, trading volume increased by an average of 300,000 shares during the four minutes after analysts favorably mentioned a stock on CNBC’s Midday Call segment.26
Pets.com also created strategic alliances with various partners in an additional effort to generate revenue.  Initially, Pets.com paid an undisclosed amount to become the premier pet site on America Online and AOL’s CompuServe Division.16   In 1999, Amazon.com invested in Pets.com signaling the establishment of one of the most crucial relationships for the latter.  The actual dollar value of the agreement was not disclosed, but based on its initial investment, Amazon owned about fifty percent of Pets.com.11   In addition to infusing capital, Amazon took a seat on Pets.com’s executive board.  The contract gave Pets.com help in the organization, assistance in brand building, and marketing.  Specifically, the arrangement stipulated that Pets.com would have a front door button (a link) on Amazon’s homepage, and the two companies cooperated on several offline promotions, directed primarily toward Amazon’s extensive and well developed customer base.  This promotional campaign called for email blasts to Amazon customers promoting Pets.com and discount coupons for use at Pets.com that Amazon included in its book and CD orders.

In late 1999, Pets.com bought out its competitor, Petstore.com, thereby acquiring its name, and trademark, as well as its equity relationship with Discovery.com (a large communications company).  Due to this equity purchase Pets.com received an additional $3 million investment from Discovery.17 The contract stated that Discovery would give Pets.com lone tenancy via embedded links on its Discovery.com web site.  Furthermore, the agreement provided an offline media promotion on Discovery Communication channels, including the Discovery Channel, TLC, Animal Planet, Travel Channel, the Learning Channel, and the Discovery Health Channel.

In 2000, Disney also invested in Pets.com, receiving a five percent stake in the web firm. Other companies followed including GO.com, the American Veterinary Medical Foundation, and Petsplace.com, all of which established additional partnerships. Pets.com also created a strategic relationship with Safeway, gaining access to its chain of 1,900 stores in eighteen states. Safeway agreed to promote Pets.com through in-store programs and in exchange Pets.com featured the Safeway Select pet food line.

Industry and Competition

Numerous opportunities existed in the pet food and supply market.  Sixty percent of all American homes have pets, and the $23 billion market segment was larger than toys or music.  However, the market for pet products was extremely fragmented.  Sales took place through multiple channels and merchants, including mass merchandisers, independent pet stores, and supermarkets.  Analysts predicted web-based sales of pet food and supplies would reach $2.5 billion by the end of 2002, and at the time no single retailer dominated the pet supply industry-either online or offline.4   In addition, pet supply sales were not seasonal and pet owners had strong brand loyalty.  Many consumers perceived and treated their pet like their child.  Moreover, pet owners loved to talk about their pets, which was why communities and chat areas were common features of online pet stores.11 

Despite the opportunities, the industry faced significant challenges.  Pet food and supply sales tended to produce low margins.  Also, the industry was highly competitive, and consumers perceived many of the products as commodities.  Most consumers stated that the primary reason they preferred to shop online for pet food and supplies was convenience.  However, a serious obstacle to overcome in this market was that pet owners have few reasons to buy online pet food since their nearby grocery stores already sold the product.  In fact, the convenience of having products shipped directly to one’s front door was often outweighed by the time waiting to receive the order.   The management of Pets.com believed that the traditional store-based retailer for pet products had the following limitations:  lack of one stop shopping; limited geographic coverage; inconvenience of store design and layout; and limited and inconsistent information. 

When Pets.com opened for business in November 1998, there were few online rivals.  However, several large-scale competitors soon followed:  Petstore.com (May, 1999); Petopia.com and Petsmart.com (July, 1999); and, Petplanet.com (September, 1999).  In addition, many smaller firms also began entering the market including Pet.net and Acmepet.com.  Even though these online stores had limited sales, they offered many of the same website features as larger online retailers, including news and message forums.16   At the time, search engine results for “pet products” brought up over one hundred online pet supply retailers.  

Like Pets.com many of its large-scale competitors were soliciting venture capital to improve and secure their positions.  In July 1999, Petopia aligned with the offline pet supply company Petco, receiving $66 million in cash.  In September 1999, Petsmart.com garnered $50 million in start-up funds from its joint venture partners, idealab! and Petsmart (the brick and mortar version).  In November 1999, Pets.com received $35 million in its third round of venture funding from Amazon.com, Bowman Capital Partners, and Hummer Winblad Venture Partners.  Petstore.com announced on the same day that it had received $97 million in cash and marketing services from Discovery Communications.  

Despite large venture capital investment and well-chosen strategic partnerships, no single online pet supply retailer emerged as the dominant market player.  This stemmed from the fact that all   online pet supply sites offered a similar large-scale inventory, competitive prices, and expert advice. In addition, the generic site names with “pet” in them did little to differentiate the firms from one another, causing a great deal of confusion among customers.17 

In late 1999 the industry began to experience a fall out from the saturated market.  While Pets.com acquired Petstore.com for $10.7 million, Petopia.com laid off sixty percent of its employees because of financial constraints.  At the same time, Petplanet.com was exploring financing and merger options, while later on PetQuarters.com acquired Allpets.com for an undisclosed sum.18 

Profit and Financial Position

Since its inception Pets.com never enjoyed positive gross profit margins; in essence, it lost money on every item sold.18   In actuality, for every $100 in sales during the fiscal year 1999, Pets.com spent approximately $460 in advertising, a figure in stark contrast to the $3-$5 spent per $100 in sales by a brick and mortar store.20

From February until December 1999, the firm lost $61.8 million, with a meager $5.8 million in sales.  Financial statements showed that Pets.com paid $13.4 million for goods that brought in $5.8 million (Tables 4, 5, 6).  For every dollar the company paid to UPS for shipping, it collected $0.43 from customers.  These expenses did not include marketing costs of Pets.com; the firm spent $21 million on marketing during its first year of operation alone. 

As revenues improved, spending increased.  In its first full year of operation, Pets.com spent over $90 million, while it took in only $29 million in revenue. When sales began slipping, Pets.com embarked on a heavy couponing promotion in conjunction with Amazon.com. This campaign deflated an average order, dropping it from earlier spending levels of between $30 and $40.10
 The third quarter of 2000 actually generated an improvement for Pets.com in the form of decreasing losses while earning $9.4 million in revenue. Recognizing that Pets.com was in financial difficulty, management tried to reduce expenses by transferring more customer service operations and representatives from the San Francisco area to its mid-western distribution center in Indiana.  In a last move of desperation, it laid off 255 of its 320 employees.

From its inception until September 30, 2000, Pets.com accumulated $146.6 million in losses.  In just twenty months, Pets.com quickly rose to the top of its industry and then began a rapid decline.   

The Death Knell

Despite the modest improvement in financial condition during the third quarter, 2000, Pets.com continued to burn through its capital at lightning speed.  Unless the firm secured another large-scale infusion of cash, it would go bankrupt.  On November 7, 2000, Julie Wainwright announced that Pets.com would cease doing business if the company failed to find a buyer or other means of financing.  The firm enlisted Merrill Lynch to assist in requesting more than fifty American and international firms to provide a capital infusion or purchase the firm outright. Less than eight companies even expressed interest in visiting the facilities.  Eventually, Petsmart.com bought the majority of Pets.com’s assets, including its URL and the rights to the sock puppet icon in early 2001.

Upon Pets.com’s dissolution, $20 million in venture capital remained in the bank. Wainwright said the money would be returned to investors.  However, before that happened, Pets.com paid its top ten executives “retention” bonuses (from $75,000-$225,000 each) for remaining with the firm until its portal closed.   

In December 2000, in one last public service effort, Pets.com donated twenty-one tons of dog food from its remaining inventory to mushers in Alaska.  The collapse of the salmon runs in Alaska left mushers without enough food for their sled dogs during the harshest winter months.  The sled dogs, a necessary part of daily life in outlying Alaskan communities, are used to check trap lines, haul water and firewood, and serve as a means of transportation between villages.  The aid proved essential in maintaining many villagers’ lifestyles.
 


Figure 1:  A Timeline of Pets.com Stock Prices

    February 11, 2000     February 11, 2000        February 22, 2000        November 01, 2000

              (open)                    (peak)

                /          ___                /    _______                 /                                   /
      IPO Stock                  Stock prices                 Stock prices                   Stock prices

      prices were                 hit high of                   were                               were

      $11.00                        $14.00                         $6.13                              $0.25


Figure 2.    Plot of IPET Daily Stock Price

For the period February 11, 2000 to January 18, 2001
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Figure 3.  Plot of NASDAQ Index

 For the Period February 11, 2000 to January 18, 2001 

Figure 4: Pets.com Puppet and Logo
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Table 1: Pets.com Risk Factors Disclosed in Prospectus

Risks Related to Our Business:

        (1)  We only began selling our products in February 1999 and we operate in a new and rapidly developing market, which makes it difficult for investors to determine whether we will accomplish our objectives.

        (2)  The success of our business depends on attracting and retaining a large number of potential customers.  If we are unable to do so, we will not be able to achieve profitability.

        (3)  We have a history of losses and we expect significant increases in our costs and expenses to result in continuing losses for at least the next four years.

        (4)  We may not succeed in establishing the Pets.com brand, which would adversely effect customer acceptance and our revenues.

        (5)  Increasing our product distribution capacity is an important part of our business strategy and will require significant investments in cash and management resources,  If we do not successfully build additional distribution centers, we will face difficulties in increasing our revenues and we may lose customer to our competitors.

        (6)  Since we currently operate only one distribution center located in the San Francisco Bay area, we are susceptible to the risk of damage to our distribution center.

        (7)  We expect our quarterly financial results to fluctuate significantly from quarter to quarter, which can cause the trading price of our common stock to fluctuate significantly.

        (8)  Because our operating expenses are generally fixed in the short term, if we fail to achieve anticipated revenues we will incur substantial additional operating losses.  Furthermore, our limited operating history makes it difficult to predict revenues and plan our operating expenses.

        (9)  We will need to raise additional funds and these funds may not be available to us when we need them.  If we cannot raise additional funds when we need them, our business could fail.

       (10)  A portion of our revenues may be seasonal, which could cause our quarterly results and our common stock price to fluctuate significantly.

       (11)  We depend on our advertising agreement with Amazon.com to attract customers to our Web store and build our brand.  In the event that our advertising agreement with Amazon.com were to terminate, we could face significantly higher costs and significantly more difficulty in attracting customers.

       (12)  We utilize consulting advice and support from Amazon.com for operational and strategic expertise.  Amazon.com has no contractual obligation to provide this support.  If Amazon.com does not continue to provide advice and support we need, we could incur higher operational expenses in running our business and difficulties in executing our business plan.

       (13)  We depend on our ability to build and maintain relationships with our suppliers to obtain significant quantities of quality merchandise on acceptable commercial terms.  If we fail to maintain our supplier relationships, our revenues will decline.

       (14)  We face the risk of systems interruptions and capacity constraints on our web site, possibly resulting in adverse publicity, revenue losses and erosion of customer trust.

      (15)   We have grown very rapidly.  This growth has placed, and our anticipated future operations will continue to place, a significant strain on our management systems and resources.  We will not be able to implement our systems and resources.

      (16)  We enter into strategic relationships to help promote our web store.  If we fail to maintain or enhance these relationships, we may be able to attract and retain customers, build our pets.com brand and enhance our sales and marketing capabilities.

      (17)  Competition from both traditional and online retailer may result in price reductions and decreased demand for our products and services.           

      (18)  Expansion of our international operations will require management attentions and resources and may by unsuccessful which could harm our future business development and existing domestic operations.

      (19) Systems and operations, and those of our suppliers and shippers, are vulnerable to natural disasters and unexpected problems.

       (20)  Governmental regulation of our business could require significant expenses, and failure to comply with government regulations could result in civil and criminal penalties.

        (21)   We need to hire and retain a number of additional technology, content and product oriented personnel who might be difficult to find and who are key to our continued growth and ultimate success in the market.

      (22)   We rely on the services of key personnel, whose knowledge of our business and technical expertise are important to our continued growth and ultimate success in the market and would be difficult to replace.

      (23)   Many members of our management team are new to the company or to the pet products and services industry or online businesses, and execution  of our business plan and development strategy could be seriously harmed if integrations of our management team into our company is not successful.

      (24)  We cannot be certain that we will be able to protect our intellectual property, and we may be found to infringe proprietary rights of others , which could negatively affect our business by diverting our monetary resources, and management’s attention to these matters instead of allowing us to focus on the continuing development of our market strategy.

      (25)  We may not be able to protect our domain names in all countries or against all infringers, which could decrease the value of our brand name and proprietary rights.

      (26)  We are subject to product liability claims and may face liability for content on our web store, any of which could harm our financial condition and liquidity if we are not able to successfully defend against such claims.  

       (27)   Our operations may be disrupted if we or  our product suppliers or other vendors experience systems failures or data corruptions from the year 2000 issue.   

       (28)   Amazon.com and our current officers and directors will still control the majority of our common stock after this offering and therefore be able to decide all matters requiring approval of our stockholders, which could discourage acquisition of us or make removal of incumbent management more difficult.

Risks Related to Internet Commerce:

       (29)  We depend on continued use of the internet, and if the use of the internet does not develop as we anticipate, our sales may not grow.

       (30)  Our success depends on the willingness of consumer to purchase pet products over  the internet instead of through traditional retailers.  If consumers are not willing to do this, the market potential  for our products and services will be impaired.

      (31)  Our  sales could be negatively affected if we are required to charge taxes on purchases.

Table 1: Pets.com Risk Factors Disclosed in Prospectus

(continued)

       (32)  We rely on United Parcel Service for product shipments to us and our customers, and could lose customers if it does not adequately serve our needs.

       (33)   We are exposed to risks associated with credit card fraud which could reduce our collections and harm our business because we are unable to obtain signatures from our customers when they process orders online.

        (34)  Our reputation could be harmed if we fail to prevent online commerce security breaches.  We may  therefore need to expend significant resources to protect against security breaches or to address  problems caused by breaches.

       (35)  If we do not respond to rapid technological changes to better service our customers and meet their expectations, our services could become obsolete and we could lose customers.

      (36)  Governmental regulation of the internet and data transmission over the internet may negatively affect our customers and result in a decrease in demand for our products, which could cause a decline in our sales.

Risks Related to This Offering:

      (37)  Our stock price will fluctuate after this offering, which could result in  substantial  losses for investors.

      (38)  A total of 22,044,737 shares, or 74.6%, of our  total outstanding shares after the offering are restricted from immediate resale, but may be sold into the market in the near future.  This could cause the market price of our common stock to drop significantly, even if our business is doing well.

      (39)   New stockholders will incur substantial dilution of approximately $6.55 per share.


Table 2:  The Position and Previous Work Experience of Pets.com’s Executives5
Name                       
Age 
Position in Pets.com          
Previous Firm/Industry/Position

Julie L. Wainwright 
42
Chairman of the Board and   
Reel.com, video rental,

                                                 Chief Executive Officer
  Chief Executive Officer

Christopher E. Deyo  
40 
President                              
Berkeley Systems, software 





  development, General Manager

Paul G. Manca         
41   
Chief Financial Officer      
CellNet Data Systems, wireless 




  communications, Chief Financial                                                                                




  Officer

John R. Benjamin    
49   
V.P of Merchandising          
Petco Animal Supplies, pet supplies,  




  Director of Imports

John M. Hollon        
44   
V.P. of Editorial                  
Fancy Publications, Inc., magazines,




  Editor

John A. Hommeyer  
33   
V.P. of Marketing               
Proctor and Gamble, consumer 




  products, Marketing Director

Diane R Hourancy   
45   
V.P. of Customer Service   
Reel.com, video rental,




  V.P. Operations

Sue Ann Latterman  
42   
V.P. of Strategic Alliance   
CrossCart, Inc., biotechnology,




  Chief Operating Officer

Ralph E. Lewis        
53   
V.P. of Distribution             
Office Depot, Inc., office supplies, 




  V.P. Operations

Paul W. Melmon     
38   
V.P. of Engineering              
Sutter Hill Ventures, venture capital, 




  Entrepreneur in Residence      

Kathryn Ringewald 
39 
V.P. of Human Resources     Form Factor, Inc., semi-conductors,




  Director of Human Resources


  Trademarks and Trade names of Pets.com5
                                                           Pets.com™

                                                           Pets.com logo

                                                           Because Pets Can’t Drive ™

                                                           Keep It Comin’™

                                                           More Products Than a Superstore Delivers ™

                                                           People Helping Animals TM
                                                           Animals Helping People TM
                                                           Pets.commitment TM

                                                           Pets.com had the right to use Pets.complete ™


Table 4:  Pets.com Income Statements5,25
(in thousands)

For the periods:

                                                    February 11  to                           January 1 to

                                                    December 31, 1999                    September 30, 2000                 

Sales                                                   $  5,787                                   $ 25,780

Cost of Goods Sold                              13,412                                      32,670

Gross Profit                                          (7,625)                                      (6,890)

Operating Expenses:

        Marketing and Sales                    42,491                                       60,654

        Product Development                    6,481                                         7,211

        General and Administrative           4,254                                        8,855

        Amortization of deferred 

             Stock-based compensation        2,118                                        3,136

                                                                         -----------                                               ---------

Total Operating Expenses                     55,344                                      79,856

                                                             ---------                                      --------

Operating Loss                                    (62,969)                                     (86,746)

Interest Income, net                                1,191                                          1,876

                                                              --------                                        --------   

Net Loss                                             ($61,778)                                   ($84,870)

                                                              =====                                        =====

Table 5:  Pets.com Balance Sheets5, 25
 (in thousands) at:

                                                                                    December 31, 1999        September 30, 2000                 

Assets

Current Assets:

        Cash and Cash Equivalents                                            $  30,196                $  23,065

          Inventories                                                                           6,756                       7,766

          Prepaid Advertising Expenses                                             7,223                     18,268

        Other Current Assets                                                               999                       2,147

                                                                                                  ---------                      --------

Total Current Assets                                                                   45,174                    51,246

Certificate of Deposit                                                                       845                      1,007

Fixed Assets, net                                                                         11,327                     19,630

Intangible Assets                                                                              399                          305

Other Assets                                                                                   2,565                       5,858

                                                                                                    ---------                     --------                                                                  

Total Assets                                                                              $ 60,310                  $ 78,046

                                                                                                    =====                      =====       

Liabilities and Stockholders’ Equity

Current Liabilities

        Accounts Payable                                                              $   6,563                  $   4,738

        Accrued Expenses                                                                  2,137                       3,004

        Payable to Related Parties                                                         370                       1,210

        Capital Lease Obligations                                                            16                            82

                                                                                                    ----------                      --------

Total Current Liabilities                                                                 9,086                        9,034

Capital Lease Obligations                                                                  104                           719

Stockholders’ Equity                                         

         Convertible Preferred Stock                                                        20                               1

         Common Stock                                                                              6                             43

Additional Paid in Capital                                                            128,442                    225,461

Accumulated Deficit                                                                     (61,778)                 (146,648)

Stockholder Note Receivable                                                             (188)                            --  

Deferred Stock Compensation                                                       (15,382)                  (10,564)

                                                                                                        ---------                  ----------

Total Stockholders’ Equity                                                              51,120                    68,293

                                                                                                        ---------                   ----------

Total Liabilities and Stockholders’ Equity                                   $ 60,310                 $ 78,046

                                                                                                       ======                   ======


                                         Table 6: Pets.com Statement of Cash Flows5,25
(in thousands)

For the periods:

                                                                                      February 11 to                   January 1 to

                                                                                    December 31, 1999      September 30, 2000

Operating Activities
Net Loss                                                                                                      $ (61,778)                       $(84,870)

Adjustments to reconcile net loss to net cash used in operating activities                                             

         Depreciation                                                                                                997                               3,911

         Gain on Disposal of Fixed Assets                                                                  --                                   (19)

         Amortization of deferred stock-based compensation                               2,118                                   ---

         Common and preferred stock issued for intellectual property                     416                               3,136

         Common stock issued for services                                                                   1                                   ---

          Marketing and Sales                                                                                      --                                 2,925

Changes in:

          Inventories                                                                                              (6,756)                                (910)

          Prepaid marketing expenses                                                                    (7,223)                              7,223

          Other prepaid expenses and current assets                                                 (999)                             (1,148)

          Certificate of Deposit                                                                                 (845)                                (162)

          Other Assets                                                                                               (330)                                  130

          Accounts payable, accrued expenses and other                                        8,700                                  (817)

          Payable to related parties                                                                             370                                    ---

                                                                                                                            --------                              --------                                 

Net Cash Used in Operating Activities                                                             (65,329)                           (70,601)         Investing Activities:

         Purchase of fixed assets                                                                          (12,188)                             (10,979)

         Purchase of preferred stock in PetPlace.com                                            (2,085)                                    ---                       

         Issuance of note receivable                                                                          (150)                                    ---

         Purchase of intangible software and intangible assets                                   (75)                                    ---

         Purchase of Strategic Debt & Equity Investment                                            ---                                 (3,423)

                                                                                                                          ----------                               ---------

Net Cash Used in Investing Activities                                                              (14,498)                            (14,402)

Financing Activities:

         Proceeds from issuance of common stock                                                       14                               75,862

         Proceeds from exercise of stock options                                                        788                                    120

         Proceeds from issuance of convertible notes payable                                 7,385                                      ---      

         Purchase stock options                                                                                     ---                                   (149)

Net proceeds from issuance of Series A preferred stock                                     10,021                                 2,480

Net proceeds from issuance of Series B preferred stock                                      91,831                                   ----

Repayments on capital lease                                                                                      (16)                                 (441)

                                                                                                                            ----------                                --------

Net Cash Provided by Financing Activities                                                        110,023                               77,872

                                                                                                                             ---------                                --------

Net increase in cash and equivalents                                                                    30,196                                ( 7,131)

Cash and equivalents at beginning of period                                                               --                                  30,196

                                                                                                                              --------                                  --------

Cash and equivalents at end of period                                                                 $30,196                              $23,065

                                                                                                                              ======                              ======


Case Questions

1. What were Pets.com’s strengths and weaknesses?

2. What were Pets.com’s opportunities and threats?

3. Why did Pets.com fail?

4.  Why did Pets.com seek venture capital, and why did venture capitalists invest in Pets.com?

5. What can be learned from Pets.com’s rise and fall? 
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Sheet1

		PERMNO		DATE		PRC		RET		sprtrn

		87654		20000211		11		P		-0.020969				20000211		4395.45		-0.0201

		87654		20000214		8.9688		-0.18466		0.002033				20000214		4418.55		0.00526						1		-0.18466		0.00526

		87654		20000215		7.5		-0.16376		0.008713				20000215		4420.77		0.0005						2		-0.16376		0.0005

		87654		20000216		7.375		-0.01667		-0.010256				20000216		4427.65		0.00156						3		-0.01667		0.00156

		87654		20000217		7.625		0.0339		0.000425				20000217		4548.92		0.02739						4		0.0339		0.02739

		87654		20000218		7.25		-0.04918		-0.030376				20000218		4411.74		-0.03016						5		-0.04918		-0.03016

		87654		20000222		6.125		-0.15517		0.004517				20000222		4382.12		-0.00671						6		-0.15517		-0.00671

		87654		20000223		7.375		0.20408		0.006301				20000223		4550.33		0.03839						7		0.20408		0.03839

		87654		20000224		7.875		0.0678		-0.005336				20000224		4617.65		0.01479						8		0.0678		0.01479

		87654		20000225		7.875		0		-0.014829				20000225		4590.5		-0.00588						9		0		-0.00588

		87654		20000228		7.3125		-0.07143		0.011017				20000228		4577.85		-0.00276						10		-0.07143		-0.00276

		87654		20000229		7		-0.04274		0.013627				20000229		4696.69		0.02596						11		-0.04274		0.02596

		87654		20000301		6.5625		-0.0625		0.009346				20000301		4784.08		0.01861						12		-0.0625		0.01861

		87654		20000302		6.4375		-0.01905		0.001863				20000302		4754.51		-0.00618						13		-0.01905		-0.00618

		87654		20000303		6.75		0.04854		0.019837				20000303		4914.79		0.03371						14		0.04854		0.03371

		87654		20000306		6.5625		-0.02778		-0.012695				20000306		4904.85		-0.00202						15		-0.02778		-0.00202

		87654		20000307		6.125		-0.06667		-0.025631				20000307		4847.84		-0.01162						16		-0.06667		-0.01162

		87654		20000308		7.0313		0.14796		0.008173				20000308		4897.26		0.01019						17		0.14796		0.01019

		87654		20000309		8.5313		0.21333		0.025602				20000309		5046.86		0.03055						18		0.21333		0.03055

		87654		20000310		7.625		-0.10623		-0.004723				20000310		5048.62		0.00035						19		-0.10623		0.00035

		87654		20000313		7.0625		-0.07377		-0.008207				20000313		4907.24		-0.028						20		-0.07377		-0.028

		87654		20000314		6.9375		-0.0177		-0.017685				20000314		4706.63		-0.04088						21		-0.0177		-0.04088

		87654		20000315		6.375		-0.08108		0.02428				20000315		4582.62		-0.02635						22		-0.08108		-0.02635

		87654		20000316		6		-0.05882		0.047639				20000316		4717.39		0.02941						23		-0.05882		0.02941

		87654		20000317		6		0		0.004114				20000317		4798.13		0.01712						24		0		0.01712

		87654		20000320		6.4375		0.07292		-0.005353				20000320		4610		-0.03921						25		0.07292		-0.03921

		87654		20000321		6.1875		-0.03883		0.025566				20000321		4711.68		0.02206						26		-0.03883		0.02206

		87654		20000322		5.875		-0.05051		0.004532				20000322		4864.75		0.03249						27		-0.05051		0.03249

		87654		20000323		6.125		0.04255		0.017799				20000323		4940.61		0.01559						28		0.04255		0.01559

		87654		20000324		6.1563		0.0051		0.000072				20000324		4963.03		0.00454						29		0.0051		0.00454

		87654		20000327		5.9375		-0.03553		-0.002357				20000327		4958.56		-0.0009						30		-0.03553		-0.0009

		87654		20000328		5.9063		-0.00526		-0.010585				20000328		4833.89		-0.02514						31		-0.00526		-0.02514

		87654		20000329		5.5		-0.06878		0.000524				20000329		4644.67		-0.03914						32		-0.06878		-0.03914

		87654		20000330		4.625		-0.15909		-0.013656				20000330		4457.89		-0.04021						33		-0.15909		-0.04021

		87654		20000331		4.2813		-0.07432		0.007164				20000331		4572.83		0.02578						34		-0.07432		0.02578

		87654		20000403		4		-0.06569		0.004931				20000403		4223.68		-0.07635						35		-0.06569		-0.07635

		87654		20000404		4		0		-0.007464				20000404		4148.89		-0.01771						36		0		-0.01771

		87654		20000405		3.2813		-0.17969		-0.004924				20000405		4169.22		0.0049						37		-0.17969		0.0049

		87654		20000406		3.375		0.02857		0.009392				20000406		4267.56		0.02359						38		0.02857		0.02359

		87654		20000407		3.4063		0.00926		0.009998				20000407		4446.45		0.04192						39		0.00926		0.04192

		87654		20000410		3.0938		-0.09174		-0.007841				20000410		4188.2		-0.05808						40		-0.09174		-0.05808

		87654		20000411		3.125		0.0101		-0.002572				20000411		4055.9		-0.03159						41		0.0101		-0.03159

		87654		20000412		2.75		-0.12		-0.022271				20000412		3769.63		-0.07058						42		-0.12		-0.07058

		87654		20000413		2.625		-0.04545		-0.018171				20000413		3676.78		-0.02463						43		-0.04545		-0.02463

		87654		20000414		2.625		0		-0.058278				20000414		3321.29		-0.09669						44		0		-0.09669

		87654		20000417		2.125		-0.19048		0.033084				20000417		3539.16		0.0656						45		-0.19048		0.0656

		87654		20000418		2.875		0.35294		0.028663				20000418		3793.57		0.07188						46		0.35294		0.07188

		87654		20000419		3.125		0.08696		-0.009808				20000419		3706.41		-0.02298						47		0.08696		-0.02298

		87654		20000420		3.375		0.08		0.004953				20000420		3643.88		-0.01687						48		0.08		-0.01687

		87654		20000424		3.125		-0.07407		-0.003262				20000424		3482.48		-0.04429						49		-0.07407		-0.04429

		87654		20000425		2.5625		-0.18		0.033276				20000425		3711.23		0.06569						50		-0.18		0.06569

		87654		20000426		2.625		0.02439		-0.011134				20000426		3630.09		-0.02186						51		0.02439		-0.02186

		87654		20000427		2.875		0.09524		0.00269				20000427		3774.03		0.03965						52		0.09524		0.03965

		87654		20000428		2.875		0		-0.008526				20000428		3860.66		0.02295						53		0		0.02295

		87654		20000501		3.125		0.08696		0.010892				20000501		3958.08		0.02523						54		0.08696		0.02523

		87654		20000502		3		-0.04		-0.014957				20000502		3785.45		-0.04361						55		-0.04		-0.04361

		87654		20000503		3		0		-0.021566				20000503		3707.31		-0.02064						56		0		-0.02064

		87654		20000504		2.625		-0.125		-0.003908				20000504		3720.24		0.00349						57		-0.125		0.00349

		87654		20000505		2.6875		0.02381		0.01636				20000505		3816.82		0.02596						58		0.02381		0.02596

		87654		20000508		2.5		-0.06977		-0.005905				20000508		3669.38		-0.03863						59		-0.06977		-0.03863

		87654		20000509		2.2813		-0.0875		-0.008447				20000509		3585.01		-0.02299						60		-0.0875		-0.02299

		87654		20000510		2.125		-0.06849		-0.0206				20000510		3384.73		-0.05587						61		-0.06849		-0.05587

		87654		20000511		2.375		0.11765		0.017902				20000511		3499.58		0.03393						62		0.11765		0.03393

		87654		20000512		2.3438		-0.01316		0.009341				20000512		3529.06		0.00842						63		-0.01316		0.00842

		87654		20000515		2.2188		-0.05333		0.022098				20000515		3607.65		0.02227						64		-0.05333		0.02227

		87654		20000516		2.1875		-0.01408		0.009419				20000516		3717.57		0.03047						65		-0.01408		0.03047

		87654		20000517		2.3125		0.05714		-0.012442				20000517		3644.96		-0.01953						66		0.05714		-0.01953

		87654		20000518		2.4375		0.05405		-0.007315				20000518		3538.71		-0.02915						67		0.05405		-0.02915

		87654		20000519		2.3125		-0.05128		-0.021055				20000519		3390.4		-0.04191						68		-0.05128		-0.04191

		87654		20000522		2.75		0.18919		-0.004428				20000522		3364.21		-0.00772						69		0.18919		-0.00772

		87654		20000523		2.1563		-0.21591		-0.019176				20000523		3164.55		-0.05935						70		-0.21591		-0.05935

		87654		20000524		2.1563		0		0.018335				20000524		3270.61		0.03352						71		0		0.03352

		87654		20000525		2.1563		0		-0.01253				20000525		3205.35		-0.01995						72		0		-0.01995

		87654		20000526		2.0625		-0.04348		-0.002533				20000526		3205.11		-0.00007						73		-0.04348		-0.00007

		87654		20000530		2.1875		0.06061		0.032242				20000530		3459.48		0.07936						74		0.06061		0.07936

		87654		20000531		2.0938		-0.04286		-0.001301				20000531		3400.91		-0.01693						75		-0.04286		-0.01693

		87654		20000601		2.125		0.01493		0.019858				20000601		3582.5		0.05339						76		0.01493		0.05339

		87654		20000602		2.0313		-0.04412		0.019637				20000602		3813.38		0.06445						77		-0.04412		0.06445

		87654		20000605		2.0625		0.01538		-0.006519				20000605		3821.76		0.0022						78		0.01538		0.0022

		87654		20000606		2.0625		0		-0.006671				20000606		3756.37		-0.01711						79		0		-0.01711

		87654		20000607		2.125		0.0303		0.009274				20000607		3839.26		0.02207						80		0.0303		0.02207

		87654		20000608		2.125		0		-0.006586				20000608		3825.56		-0.00357						81		0		-0.00357

		87654		20000609		2.0938		-0.01471		-0.003229				20000609		3874.84		0.01288						82		-0.01471		0.01288

		87654		20000612		2.125		0.01493		-0.007516				20000612		3767.91		-0.0276						83		0.01493		-0.0276

		87654		20000613		2.0625		-0.02941		0.01621				20000613		3851.06		0.02207						84		-0.02941		0.02207

		87654		20000614		2.25		0.09091		0.000749				20000614		3797.41		-0.01393						85		0.09091		-0.01393

		87654		20000615		2.1875		-0.02778		0.005569				20000615		3845.74		0.01273						86		-0.02778		0.01273

		87654		20000616		2.2188		0.01429		-0.00965				20000616		3860.56		0.00385						87		0.01429		0.00385

		87654		20000619		2.125		-0.04225		0.014708				20000619		3989.83		0.03348						88		-0.04225		0.03348

		87654		20000620		2.1563		0.01471		-0.006763				20000620		4013.36		0.0059						89		0.01471		0.0059

		87654		20000621		3		0.3913		0.002155				20000621		4064.01		0.01262						90		0.3913		0.01262

		87654		20000622		2.375		-0.20833		-0.01822				20000622		3936.84		-0.03129						91		-0.20833		-0.03129

		87654		20000623		2.3125		-0.02632		-0.007368				20000623		3845.34		-0.02324						92		-0.02632		-0.02324

		87654		20000626		2.375		0.02703		0.009594				20000626		3912.12		0.01737						93		0.02703		0.01737

		87654		20000627		2.1563		-0.09211		-0.003271				20000627		3858.96		-0.01359						94		-0.09211		-0.01359

		87654		20000628		2.1563		0		0.002944				20000628		3940.34		0.02109						95		0		0.02109

		87654		20000629		2.25		0.04348		-0.008544				20000629		3877.23		-0.01602						96		0.04348		-0.01602

		87654		20000630		2.25		0		0.008465				20000630		3966.11		0.02292						97		0		0.02292

		87654		20000703		2.25		0		0.010271				20000703		3991.93		0.00651						98		0		0.00651

		87654		20000705		2.1563		-0.04167		-0.015862				20000705		3863.1		-0.03227						99		-0.04167		-0.03227

		87654		20000706		2.1875		0.01449		0.007219				20000706		3960.57		0.02523						100		0.01449		0.02523

		87654		20000707		2.125		-0.02857		0.015261				20000707		4023.2		0.01581						101		-0.02857		0.01581

		87654		20000710		2.0938		-0.01471		-0.002218				20000710		3980.29		-0.01067						102		-0.01471		-0.01067

		87654		20000711		2		-0.04478		0.003565				20000711		3956.42		-0.006						103		-0.04478		-0.006

		87654		20000712		1.75		-0.125		0.00813				20000712		4099.59		0.03619						104		-0.125		0.03619

		87654		20000713		1.8125		0.03571		0.001956				20000713		4174.86		0.01836						105		0.03571		0.01836

		87654		20000714		1.75		-0.03448		0.009453				20000714		4246.18		0.01708						106		-0.03448		0.01708

		87654		20000717		1.9063		0.08929		0.000338				20000717		4274.67		0.00671						107		0.08929		0.00671

		87654		20000718		1.75		-0.08197		-0.011089				20000718		4177.17		-0.02281						108		-0.08197		-0.02281

		87654		20000719		1.7813		0.01786		-0.007886				20000719		4055.63		-0.0291						109		0.01786		-0.0291

		87654		20000720		1.7813		0		0.009184				20000720		4184.56		0.03179						110		0		0.03179

		87654		20000721		1.7188		-0.03509		-0.010284				20000721		4094.45		-0.02153						111		-0.03509		-0.02153

		87654		20000724		1.8125		0.05455		-0.010742				20000724		3981.57		-0.02757						112		0.05455		-0.02757

		87654		20000725		1.6875		-0.06897		0.006952				20000725		4029.57		0.01206						113		-0.06897		0.01206

		87654		20000726		1.6875		0		-0.014955				20000726		3987.72		-0.01039						114		0		-0.01039

		87654		20000727		1.5		-0.11111		-0.001928				20000727		3842.23		-0.03648						115		-0.11111		-0.03648

		87654		20000728		1.5		0		-0.020509				20000728		3663		-0.04665						116		0		-0.04665

		87654		20000731		1.5938		0.0625		0.007705				20000731		3766.99		0.02839						117		0.0625		0.02839

		87654		20000801		1.5		-0.05882		0.005081				20000801		3685.52		-0.02163						118		-0.05882		-0.02163

		87654		20000802		1.4375		-0.04167		0.000417				20000802		3658.46		-0.00734						119		-0.04167		-0.00734

		87654		20000803		1.25		-0.13043		0.009634				20000803		3759.88		0.02772						120		-0.13043		0.02772

		87654		20000804		1.2813		0.025		0.007139				20000804		3787.36		0.00731						121		0.025		0.00731

		87654		20000807		1.4375		0.12195		0.011204				20000807		3862.99		0.01997						122		0.12195		0.01997

		87654		20000808		1.375		-0.04348		0.002352				20000808		3848.55		-0.00374						123		-0.04348		-0.00374

		87654		20000809		1.0625		-0.22727		-0.006697				20000809		3853.5		0.00129						124		-0.22727		0.00129

		87654		20000810		0.9063		-0.14706		-0.008568				20000810		3759.99		-0.02427						125		-0.14706		-0.02427

		87654		20000811		0.9375		0.03448		0.007937				20000811		3789.47		0.00784						126		0.03448		0.00784

		87654		20000814		0.8125		-0.13333		0.013398				20000814		3849.69		0.01589						127		-0.13333		0.01589

		87654		20000815		0.6563		-0.19231		-0.00478				20000815		3851.66		0.00051						128		-0.19231		0.00051

		87654		20000816		0.6563		0		-0.003085				20000816		3861.2		0.00248						129		0		0.00248

		87654		20000817		0.6563		0		0.010961				20000817		3940.87		0.02063						130		0		0.02063

		87654		20000818		0.75		0.14286		-0.002908				20000818		3930.34		-0.00267						131		0.14286		-0.00267

		87654		20000821		0.6875		-0.08333		0.005202				20000821		3953.15		0.0058						132		-0.08333		0.0058

		87654		20000822		0.6563		-0.04545		-0.0009				20000822		3958.21		0.00128						133		-0.04545		0.00128

		87654		20000823		0.75		0.14286		0.005233				20000823		4011.01		0.01334						134		0.14286		0.01334

		87654		20000824		0.9688		0.29167		0.001554				20000824		4053.28		0.01054						135		0.29167		0.01054

		87654		20000825		0.9375		-0.03226		-0.001233				20000825		4042.68		-0.00262						136		-0.03226		-0.00262

		87654		20000828		0.9063		-0.03333		0.005072				20000828		4070.59		0.0069						137		-0.03333		0.0069

		87654		20000829		0.9063		0		-0.002807				20000829		4082.17		0.00284						138		0		0.00284

		87654		20000830		0.9375		0.03448		-0.004802				20000830		4103.81		0.0053						139		0.03448		0.0053

		87654		20000831		0.9688		0.03333		0.010043				20000831		4206.35		0.02499						140		0.03333		0.02499

		87654		20000901		0.9375		-0.03226		0.002036				20000901		4234.33		0.00665						141		-0.03226		0.00665

		87654		20000905		0.9375		0		-0.009002				20000905		4143.18		-0.02153						142		0		-0.02153

		87654		20000906		0.9688		0.03333		-0.00984				20000906		4013.34		-0.03134						143		0.03333		-0.03134

		87654		20000907		1		0.03226		0.006876				20000907		4098.35		0.02118						144		0.03226		0.02118

		87654		20000908		1		0		-0.005331				20000908		3978.41		-0.02927						145		0		-0.02927

		87654		20000911		1		0		-0.003506				20000911		3896.35		-0.02063						146		0		-0.02063

		87654		20000912		1		0		-0.004882				20000912		3849.51		-0.01202						147		0		-0.01202

		87654		20000913		0.9375		-0.0625		0.00197				20000913		3893.89		0.01153						148		-0.0625		0.01153

		87654		20000914		0.9375		0		-0.002721				20000914		3913.86		0.00513						149		0		0.00513

		87654		20000915		0.9375		0		-0.01017				20000915		3835.23		-0.02009						150		0		-0.02009

		87654		20000918		0.9375		0		-0.014531				20000918		3726.52		-0.02835						151		0		-0.02835

		87654		20000919		1		0.06667		0.010654				20000919		3865.64		0.03733						152		0.06667		0.03733

		87654		20000920		0.9688		-0.03125		-0.005863				20000920		3897.44		0.00823						153		-0.03125		0.00823

		87654		20000921		0.9375		-0.03226		-0.001578				20000921		3828.87		-0.01759						154		-0.03226		-0.01759

		87654		20000922		0.9063		-0.03333		-0.000228				20000922		3803.76		-0.00656						155		-0.03333		-0.00656

		87654		20000925		0.8125		-0.10345		-0.006689				20000925		3741.22		-0.01644						156		-0.10345		-0.01644

		87654		20000926		0.8438		0.03846		-0.008214				20000926		3689.1		-0.01393						157		0.03846		-0.01393

		87654		20000927		0.7813		-0.07407		-0.000448				20000927		3656.3		-0.00889						158		-0.07407		-0.00889

		87654		20000928		0.8125		0.04		0.022235				20000928		3778.32		0.03337						159		0.04		0.03337

		87654		20000929		0.75		-0.07692		-0.014935				20000929		3672.82		-0.02792						160		-0.07692		-0.02792

		87654		20001002		0.75		0		-0.000195				20001002		3568.9		-0.02829						161		0		-0.02829

		87654		20001003		0.7188		-0.04167		-0.006803				20001003		3455.83		-0.03168						162		-0.04167		-0.03168

		87654		20001004		0.6563		-0.08696		0.00551				20001004		3523.1		0.01947						163		-0.08696		0.01947

		87654		20001005		0.7188		0.09524		0.001367				20001005		3472.1		-0.01448						164		0.09524		-0.01448

		87654		20001006		0.6875		-0.04348		-0.019				20001006		3361.01		-0.032						165		-0.04348		-0.032

		87654		20001009		0.6563		-0.04545		-0.00494				20001009		3355.56		-0.00162						166		-0.04545		-0.00162

		87654		20001010		0.625		-0.04762		-0.010706				20001010		3240.54		-0.03428						167		-0.04762		-0.03428

		87654		20001011		0.5625		-0.1		-0.016171				20001011		3168.49		-0.02223						168		-0.1		-0.02223

		87654		20001012		0.5		-0.11111		-0.025509				20001012		3074.68		-0.02961						169		-0.11111		-0.02961

		87654		20001013		0.5		0		0.033381				20001013		3316.77		0.07874						170		0		0.07874

		87654		20001016		0.5625		0.125		0.000327				20001016		3290.28		-0.00799						171		0.125		-0.00799

		87654		20001017		0.5313		-0.05556		-0.017932				20001017		3213.96		-0.0232						172		-0.05556		-0.0232

		87654		20001018		0.5313		0		-0.005808				20001018		3171.56		-0.01319						173		0		-0.01319

		87654		20001019		0.5313		0		0.034743				20001019		3418.6		0.07789						174		0		0.07789

		87654		20001020		0.625		0.17647		0.005883				20001020		3483.14		0.01888						175		0.17647		0.01888

		87654		20001023		0.6563		0.05		-0.000823				20001023		3468.69		-0.00415						176		0.05		-0.00415

		87654		20001024		0.5938		-0.09524		0.001684				20001024		3419.79		-0.0141						177		-0.09524		-0.0141

		87654		20001025		0.5938		0		-0.023767				20001025		3229.57		-0.05562						178		0		-0.05562

		87654		20001026		0.5		-0.15789		-0.000337				20001026		3272.18		0.01319						179		-0.15789		0.01319

		87654		20001027		0.5313		0.0625		0.011096				20001027		3278.36		0.00189						180		0.0625		0.00189

		87654		20001030		0.5		-0.05882		0.01383				20001030		3191.4		-0.02653						181		-0.05882		-0.02653

		87654		20001031		0.5		0		0.021978				20001031		3369.63		0.05585						182		0		0.05585

		87654		20001101		0.5313		0.0625		-0.005723				20001101		3333.39		-0.01075						183		0.0625		-0.01075

		87654		20001102		0.5938		0.11765		0.004996				20001102		3429.02		0.02869						184		0.11765		0.02869

		87654		20001103		0.5938		0		-0.001141				20001103		3451.58		0.00658						185		0		0.00658

		87654		20001106		0.6563		0.10526		0.003855				20001106		3416.21		-0.01025						186		0.10526		-0.01025

		87654		20001107		0.2188		-0.66667		-0.000223				20001107		3415.79		-0.00012						187		-0.66667		-0.00012

		87654		20001108		0.25		0.14286		-0.015777				20001108		3231.7		-0.05389						188		0.14286		-0.05389

		87654		20001109		0.2188		-0.125		-0.006486				20001109		3200.35		-0.0097						189		-0.125		-0.0097

		87654		20001110		0.25		0.14286		-0.024398				20001110		3028.99		-0.05354						190		0.14286		-0.05354

		87654		20001113		0.1875		-0.25		-0.010776				20001113		2966.72		-0.02056						191		-0.25		-0.02056

		87654		20001114		0.2188		0.16667		0.023452				20001114		3138.27		0.05782						192		0.16667		0.05782

		87654		20001115		0.2188		0		0.00496				20001115		3165.49		0.00867						193		0		0.00867

		87654		20001116		0.2813		0.28571		-0.012584				20001116		3031.88		-0.04221						194		0.28571		-0.04221

		87654		20001117		0.3438		0.22222		-0.003352				20001117		3027.19		-0.00155						195		0.22222		-0.00155

		87654		20001120		0.3438		0		-0.018352				20001120		2875.64		-0.05006						196		0		-0.05006

		87654		20001121		0.3438		0		0.003523				20001121		2871.45		-0.00146						197		0		-0.00146

		87654		20001122		0.3125		-0.09091		-0.018548				20001122		2755.34		-0.04044						198		-0.09091		-0.04044

		87654		20001124		0.25		-0.2		0.014678				20001124		2904.38		0.05409						199		-0.2		0.05409

		87654		20001127		0.2813		0.125		0.005366				20001127		2880.49		-0.00823						200		0.125		-0.00823

		87654		20001128		0.25		-0.11111		-0.009548				20001128		2734.98		-0.05052						201		-0.11111		-0.05052

		87654		20001129		0.25		0		0.004371				20001129		2706.93		-0.01026						202		0		-0.01026

		87654		20001130		0.2813		0.125		-0.020105				20001130		2597.93		-0.04027						203		0.125		-0.04027

		87654		20001201		0.2813		0		0.000213				20001201		2645.29		0.01823						204		0		0.01823

		87654		20001204		0.2188		-0.22222		0.007406				20001204		2615.75		-0.01117						205		-0.22222		-0.01117

		87654		20001205		0.2188		0		0.038922				20001205		2889.8		0.10477						206		0		0.10477

		87654		20001206		0.2188		0		-0.01822				20001206		2796.5		-0.03229						207		0		-0.03229

		87654		20001207		0.1875		-0.14286		-0.005853				20001207		2752.66		-0.01568						208		-0.14286		-0.01568

		87654		20001208		0.1563		-0.16667		0.019605				20001208		2917.43		0.05986						209		-0.16667		0.05986

		87654		20001211		0.125		-0.2		0.007526				20001211		3015.1		0.03348						210		-0.2		0.03348

		87654		20001212		0.125		0		-0.006535				20001212		2931.77		-0.02764						211		0		-0.02764

		87654		20001213		0.125		0		-0.008161				20001213		2822.77		-0.03718						212		0		-0.03718

		87654		20001214		0.1406		0.125		-0.014015				20001214		2728.51		-0.03339						213		0.125		-0.03339

		87654		20001215		0.0938		-0.33333		-0.021463				20001215		2653.27		-0.02758						214		-0.33333		-0.02758

		87654		20001218		0.0625		-0.33333		0.008071				20001218		2624.52		-0.01084						215		-0.33333		-0.01084

		87654		20001219		0.0625		0		-0.012958				20001219		2511.71		-0.04298						216		0		-0.04298

		87654		20001220		0.0938		0.5		-0.031296				20001220		2332.78		-0.07124						217		0.5		-0.07124

		87654		20001221		0.0938		0		0.008002				20001221		2340.12		0.00315						218		0		0.00315

		87654		20001222		0.0938		0		0.024403				20001222		2517.02		0.07559						219		0		0.07559

		87654		20001226		0.0938		0		0.00706				20001226		2493.52		-0.00934						220		0		-0.00934

		87654		20001227		0.125		0.33333		0.01044				20001227		2539.35		0.01838						221		0.33333		0.01838

		87654		20001228		0.0625		-0.5		0.003988				20001228		2557.76		0.00725						222		-0.5		0.00725

		87654		20001229		0.0938		0.5		-0.010448				20001229		2470.52		-0.03411						223		0.5		-0.03411

		87654		20010102		0.125		0.33333		-0.028032				20010102		2291.86		-0.07232						224		0.33333		-0.07232

		87654		20010103		0.1094		-0.125		0.050099				20010103		2616.69		0.14173						225		-0.125		0.14173

		87654		20010104		0.125		0.14286		-0.010552				20010104		2566.83		-0.01905						226		0.14286		-0.01905

		87654		20010105		0.125		0		-0.026242				20010105		2407.65		-0.06201						227		0		-0.06201

		87654		20010108		0.0938		-0.25		-0.001918				20010108		2395.92		-0.00487						228		-0.25		-0.00487

		87654		20010109		0.0938		0		0.003812				20010109		2441.3		0.01894						229		0		0.01894

		87654		20010110		0.0938		0		0.009586				20010110		2524.18		0.03395						230		0		0.03395

		87654		20010111		0.125		0.33333		0.010318				20010111		2640.57		0.04611						231		0.33333		0.04611

		87654		20010112		0.125		0		-0.006406				20010112		2626.5		-0.00533						232		0		-0.00533

		87654		20010116		0.125		0		0.006319				20010116		2618.55		-0.00303						233		0		-0.00303

		87654		20010117		0.125		0		0.002126				20010117		2682.78		0.02453						234		0		0.02453

		87654		20010118		0.125		0		0.013915				20010118		2768.49		0.03195						235		0		0.03195

		87654		20010119		.		.		-0.004028				20010119		2770.38		0.00068						236		.		0.00068
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		PERMNO		DATE		PRC		RET		sprtrn

		87654		20000211		11		P		-0.020969				20000211		4395.45		-0.0201

		87654		20000214		8.9688		-0.18466		0.002033				20000214		4418.55		0.00526						1		-0.18466		0.00526

		87654		20000215		7.5		-0.16376		0.008713				20000215		4420.77		0.0005						2		-0.16376		0.0005

		87654		20000216		7.375		-0.01667		-0.010256				20000216		4427.65		0.00156						3		-0.01667		0.00156

		87654		20000217		7.625		0.0339		0.000425				20000217		4548.92		0.02739						4		0.0339		0.02739

		87654		20000218		7.25		-0.04918		-0.030376				20000218		4411.74		-0.03016						5		-0.04918		-0.03016

		87654		20000222		6.125		-0.15517		0.004517				20000222		4382.12		-0.00671						6		-0.15517		-0.00671

		87654		20000223		7.375		0.20408		0.006301				20000223		4550.33		0.03839						7		0.20408		0.03839

		87654		20000224		7.875		0.0678		-0.005336				20000224		4617.65		0.01479						8		0.0678		0.01479

		87654		20000225		7.875		0		-0.014829				20000225		4590.5		-0.00588						9		0		-0.00588

		87654		20000228		7.3125		-0.07143		0.011017				20000228		4577.85		-0.00276						10		-0.07143		-0.00276

		87654		20000229		7		-0.04274		0.013627				20000229		4696.69		0.02596						11		-0.04274		0.02596

		87654		20000301		6.5625		-0.0625		0.009346				20000301		4784.08		0.01861						12		-0.0625		0.01861

		87654		20000302		6.4375		-0.01905		0.001863				20000302		4754.51		-0.00618						13		-0.01905		-0.00618

		87654		20000303		6.75		0.04854		0.019837				20000303		4914.79		0.03371						14		0.04854		0.03371

		87654		20000306		6.5625		-0.02778		-0.012695				20000306		4904.85		-0.00202						15		-0.02778		-0.00202

		87654		20000307		6.125		-0.06667		-0.025631				20000307		4847.84		-0.01162						16		-0.06667		-0.01162

		87654		20000308		7.0313		0.14796		0.008173				20000308		4897.26		0.01019						17		0.14796		0.01019

		87654		20000309		8.5313		0.21333		0.025602				20000309		5046.86		0.03055						18		0.21333		0.03055

		87654		20000310		7.625		-0.10623		-0.004723				20000310		5048.62		0.00035						19		-0.10623		0.00035

		87654		20000313		7.0625		-0.07377		-0.008207				20000313		4907.24		-0.028						20		-0.07377		-0.028

		87654		20000314		6.9375		-0.0177		-0.017685				20000314		4706.63		-0.04088						21		-0.0177		-0.04088

		87654		20000315		6.375		-0.08108		0.02428				20000315		4582.62		-0.02635						22		-0.08108		-0.02635

		87654		20000316		6		-0.05882		0.047639				20000316		4717.39		0.02941						23		-0.05882		0.02941

		87654		20000317		6		0		0.004114				20000317		4798.13		0.01712						24		0		0.01712

		87654		20000320		6.4375		0.07292		-0.005353				20000320		4610		-0.03921						25		0.07292		-0.03921

		87654		20000321		6.1875		-0.03883		0.025566				20000321		4711.68		0.02206						26		-0.03883		0.02206

		87654		20000322		5.875		-0.05051		0.004532				20000322		4864.75		0.03249						27		-0.05051		0.03249

		87654		20000323		6.125		0.04255		0.017799				20000323		4940.61		0.01559						28		0.04255		0.01559

		87654		20000324		6.1563		0.0051		0.000072				20000324		4963.03		0.00454						29		0.0051		0.00454

		87654		20000327		5.9375		-0.03553		-0.002357				20000327		4958.56		-0.0009						30		-0.03553		-0.0009

		87654		20000328		5.9063		-0.00526		-0.010585				20000328		4833.89		-0.02514						31		-0.00526		-0.02514

		87654		20000329		5.5		-0.06878		0.000524				20000329		4644.67		-0.03914						32		-0.06878		-0.03914

		87654		20000330		4.625		-0.15909		-0.013656				20000330		4457.89		-0.04021						33		-0.15909		-0.04021

		87654		20000331		4.2813		-0.07432		0.007164				20000331		4572.83		0.02578						34		-0.07432		0.02578

		87654		20000403		4		-0.06569		0.004931				20000403		4223.68		-0.07635						35		-0.06569		-0.07635

		87654		20000404		4		0		-0.007464				20000404		4148.89		-0.01771						36		0		-0.01771

		87654		20000405		3.2813		-0.17969		-0.004924				20000405		4169.22		0.0049						37		-0.17969		0.0049

		87654		20000406		3.375		0.02857		0.009392				20000406		4267.56		0.02359						38		0.02857		0.02359

		87654		20000407		3.4063		0.00926		0.009998				20000407		4446.45		0.04192						39		0.00926		0.04192

		87654		20000410		3.0938		-0.09174		-0.007841				20000410		4188.2		-0.05808						40		-0.09174		-0.05808

		87654		20000411		3.125		0.0101		-0.002572				20000411		4055.9		-0.03159						41		0.0101		-0.03159

		87654		20000412		2.75		-0.12		-0.022271				20000412		3769.63		-0.07058						42		-0.12		-0.07058

		87654		20000413		2.625		-0.04545		-0.018171				20000413		3676.78		-0.02463						43		-0.04545		-0.02463

		87654		20000414		2.625		0		-0.058278				20000414		3321.29		-0.09669						44		0		-0.09669

		87654		20000417		2.125		-0.19048		0.033084				20000417		3539.16		0.0656						45		-0.19048		0.0656

		87654		20000418		2.875		0.35294		0.028663				20000418		3793.57		0.07188						46		0.35294		0.07188

		87654		20000419		3.125		0.08696		-0.009808				20000419		3706.41		-0.02298						47		0.08696		-0.02298

		87654		20000420		3.375		0.08		0.004953				20000420		3643.88		-0.01687						48		0.08		-0.01687

		87654		20000424		3.125		-0.07407		-0.003262				20000424		3482.48		-0.04429						49		-0.07407		-0.04429

		87654		20000425		2.5625		-0.18		0.033276				20000425		3711.23		0.06569						50		-0.18		0.06569

		87654		20000426		2.625		0.02439		-0.011134				20000426		3630.09		-0.02186						51		0.02439		-0.02186

		87654		20000427		2.875		0.09524		0.00269				20000427		3774.03		0.03965						52		0.09524		0.03965

		87654		20000428		2.875		0		-0.008526				20000428		3860.66		0.02295						53		0		0.02295

		87654		20000501		3.125		0.08696		0.010892				20000501		3958.08		0.02523						54		0.08696		0.02523

		87654		20000502		3		-0.04		-0.014957				20000502		3785.45		-0.04361						55		-0.04		-0.04361

		87654		20000503		3		0		-0.021566				20000503		3707.31		-0.02064						56		0		-0.02064

		87654		20000504		2.625		-0.125		-0.003908				20000504		3720.24		0.00349						57		-0.125		0.00349

		87654		20000505		2.6875		0.02381		0.01636				20000505		3816.82		0.02596						58		0.02381		0.02596

		87654		20000508		2.5		-0.06977		-0.005905				20000508		3669.38		-0.03863						59		-0.06977		-0.03863

		87654		20000509		2.2813		-0.0875		-0.008447				20000509		3585.01		-0.02299						60		-0.0875		-0.02299

		87654		20000510		2.125		-0.06849		-0.0206				20000510		3384.73		-0.05587						61		-0.06849		-0.05587

		87654		20000511		2.375		0.11765		0.017902				20000511		3499.58		0.03393						62		0.11765		0.03393

		87654		20000512		2.3438		-0.01316		0.009341				20000512		3529.06		0.00842						63		-0.01316		0.00842

		87654		20000515		2.2188		-0.05333		0.022098				20000515		3607.65		0.02227						64		-0.05333		0.02227

		87654		20000516		2.1875		-0.01408		0.009419				20000516		3717.57		0.03047						65		-0.01408		0.03047

		87654		20000517		2.3125		0.05714		-0.012442				20000517		3644.96		-0.01953						66		0.05714		-0.01953

		87654		20000518		2.4375		0.05405		-0.007315				20000518		3538.71		-0.02915						67		0.05405		-0.02915

		87654		20000519		2.3125		-0.05128		-0.021055				20000519		3390.4		-0.04191						68		-0.05128		-0.04191

		87654		20000522		2.75		0.18919		-0.004428				20000522		3364.21		-0.00772						69		0.18919		-0.00772

		87654		20000523		2.1563		-0.21591		-0.019176				20000523		3164.55		-0.05935						70		-0.21591		-0.05935

		87654		20000524		2.1563		0		0.018335				20000524		3270.61		0.03352						71		0		0.03352

		87654		20000525		2.1563		0		-0.01253				20000525		3205.35		-0.01995						72		0		-0.01995

		87654		20000526		2.0625		-0.04348		-0.002533				20000526		3205.11		-0.00007						73		-0.04348		-0.00007

		87654		20000530		2.1875		0.06061		0.032242				20000530		3459.48		0.07936						74		0.06061		0.07936

		87654		20000531		2.0938		-0.04286		-0.001301				20000531		3400.91		-0.01693						75		-0.04286		-0.01693

		87654		20000601		2.125		0.01493		0.019858				20000601		3582.5		0.05339						76		0.01493		0.05339

		87654		20000602		2.0313		-0.04412		0.019637				20000602		3813.38		0.06445						77		-0.04412		0.06445

		87654		20000605		2.0625		0.01538		-0.006519				20000605		3821.76		0.0022						78		0.01538		0.0022

		87654		20000606		2.0625		0		-0.006671				20000606		3756.37		-0.01711						79		0		-0.01711

		87654		20000607		2.125		0.0303		0.009274				20000607		3839.26		0.02207						80		0.0303		0.02207

		87654		20000608		2.125		0		-0.006586				20000608		3825.56		-0.00357						81		0		-0.00357

		87654		20000609		2.0938		-0.01471		-0.003229				20000609		3874.84		0.01288						82		-0.01471		0.01288

		87654		20000612		2.125		0.01493		-0.007516				20000612		3767.91		-0.0276						83		0.01493		-0.0276

		87654		20000613		2.0625		-0.02941		0.01621				20000613		3851.06		0.02207						84		-0.02941		0.02207

		87654		20000614		2.25		0.09091		0.000749				20000614		3797.41		-0.01393						85		0.09091		-0.01393

		87654		20000615		2.1875		-0.02778		0.005569				20000615		3845.74		0.01273						86		-0.02778		0.01273

		87654		20000616		2.2188		0.01429		-0.00965				20000616		3860.56		0.00385						87		0.01429		0.00385

		87654		20000619		2.125		-0.04225		0.014708				20000619		3989.83		0.03348						88		-0.04225		0.03348

		87654		20000620		2.1563		0.01471		-0.006763				20000620		4013.36		0.0059						89		0.01471		0.0059

		87654		20000621		3		0.3913		0.002155				20000621		4064.01		0.01262						90		0.3913		0.01262

		87654		20000622		2.375		-0.20833		-0.01822				20000622		3936.84		-0.03129						91		-0.20833		-0.03129

		87654		20000623		2.3125		-0.02632		-0.007368				20000623		3845.34		-0.02324						92		-0.02632		-0.02324

		87654		20000626		2.375		0.02703		0.009594				20000626		3912.12		0.01737						93		0.02703		0.01737

		87654		20000627		2.1563		-0.09211		-0.003271				20000627		3858.96		-0.01359						94		-0.09211		-0.01359

		87654		20000628		2.1563		0		0.002944				20000628		3940.34		0.02109						95		0		0.02109

		87654		20000629		2.25		0.04348		-0.008544				20000629		3877.23		-0.01602						96		0.04348		-0.01602

		87654		20000630		2.25		0		0.008465				20000630		3966.11		0.02292						97		0		0.02292

		87654		20000703		2.25		0		0.010271				20000703		3991.93		0.00651						98		0		0.00651

		87654		20000705		2.1563		-0.04167		-0.015862				20000705		3863.1		-0.03227						99		-0.04167		-0.03227

		87654		20000706		2.1875		0.01449		0.007219				20000706		3960.57		0.02523						100		0.01449		0.02523

		87654		20000707		2.125		-0.02857		0.015261				20000707		4023.2		0.01581						101		-0.02857		0.01581

		87654		20000710		2.0938		-0.01471		-0.002218				20000710		3980.29		-0.01067						102		-0.01471		-0.01067

		87654		20000711		2		-0.04478		0.003565				20000711		3956.42		-0.006						103		-0.04478		-0.006

		87654		20000712		1.75		-0.125		0.00813				20000712		4099.59		0.03619						104		-0.125		0.03619

		87654		20000713		1.8125		0.03571		0.001956				20000713		4174.86		0.01836						105		0.03571		0.01836

		87654		20000714		1.75		-0.03448		0.009453				20000714		4246.18		0.01708						106		-0.03448		0.01708

		87654		20000717		1.9063		0.08929		0.000338				20000717		4274.67		0.00671						107		0.08929		0.00671

		87654		20000718		1.75		-0.08197		-0.011089				20000718		4177.17		-0.02281						108		-0.08197		-0.02281

		87654		20000719		1.7813		0.01786		-0.007886				20000719		4055.63		-0.0291						109		0.01786		-0.0291

		87654		20000720		1.7813		0		0.009184				20000720		4184.56		0.03179						110		0		0.03179

		87654		20000721		1.7188		-0.03509		-0.010284				20000721		4094.45		-0.02153						111		-0.03509		-0.02153

		87654		20000724		1.8125		0.05455		-0.010742				20000724		3981.57		-0.02757						112		0.05455		-0.02757

		87654		20000725		1.6875		-0.06897		0.006952				20000725		4029.57		0.01206						113		-0.06897		0.01206

		87654		20000726		1.6875		0		-0.014955				20000726		3987.72		-0.01039						114		0		-0.01039

		87654		20000727		1.5		-0.11111		-0.001928				20000727		3842.23		-0.03648						115		-0.11111		-0.03648

		87654		20000728		1.5		0		-0.020509				20000728		3663		-0.04665						116		0		-0.04665

		87654		20000731		1.5938		0.0625		0.007705				20000731		3766.99		0.02839						117		0.0625		0.02839

		87654		20000801		1.5		-0.05882		0.005081				20000801		3685.52		-0.02163						118		-0.05882		-0.02163

		87654		20000802		1.4375		-0.04167		0.000417				20000802		3658.46		-0.00734						119		-0.04167		-0.00734

		87654		20000803		1.25		-0.13043		0.009634				20000803		3759.88		0.02772						120		-0.13043		0.02772

		87654		20000804		1.2813		0.025		0.007139				20000804		3787.36		0.00731						121		0.025		0.00731

		87654		20000807		1.4375		0.12195		0.011204				20000807		3862.99		0.01997						122		0.12195		0.01997

		87654		20000808		1.375		-0.04348		0.002352				20000808		3848.55		-0.00374						123		-0.04348		-0.00374

		87654		20000809		1.0625		-0.22727		-0.006697				20000809		3853.5		0.00129						124		-0.22727		0.00129

		87654		20000810		0.9063		-0.14706		-0.008568				20000810		3759.99		-0.02427						125		-0.14706		-0.02427

		87654		20000811		0.9375		0.03448		0.007937				20000811		3789.47		0.00784						126		0.03448		0.00784

		87654		20000814		0.8125		-0.13333		0.013398				20000814		3849.69		0.01589						127		-0.13333		0.01589

		87654		20000815		0.6563		-0.19231		-0.00478				20000815		3851.66		0.00051						128		-0.19231		0.00051

		87654		20000816		0.6563		0		-0.003085				20000816		3861.2		0.00248						129		0		0.00248

		87654		20000817		0.6563		0		0.010961				20000817		3940.87		0.02063						130		0		0.02063

		87654		20000818		0.75		0.14286		-0.002908				20000818		3930.34		-0.00267						131		0.14286		-0.00267

		87654		20000821		0.6875		-0.08333		0.005202				20000821		3953.15		0.0058						132		-0.08333		0.0058

		87654		20000822		0.6563		-0.04545		-0.0009				20000822		3958.21		0.00128						133		-0.04545		0.00128

		87654		20000823		0.75		0.14286		0.005233				20000823		4011.01		0.01334						134		0.14286		0.01334

		87654		20000824		0.9688		0.29167		0.001554				20000824		4053.28		0.01054						135		0.29167		0.01054

		87654		20000825		0.9375		-0.03226		-0.001233				20000825		4042.68		-0.00262						136		-0.03226		-0.00262

		87654		20000828		0.9063		-0.03333		0.005072				20000828		4070.59		0.0069						137		-0.03333		0.0069

		87654		20000829		0.9063		0		-0.002807				20000829		4082.17		0.00284						138		0		0.00284

		87654		20000830		0.9375		0.03448		-0.004802				20000830		4103.81		0.0053						139		0.03448		0.0053

		87654		20000831		0.9688		0.03333		0.010043				20000831		4206.35		0.02499						140		0.03333		0.02499

		87654		20000901		0.9375		-0.03226		0.002036				20000901		4234.33		0.00665						141		-0.03226		0.00665

		87654		20000905		0.9375		0		-0.009002				20000905		4143.18		-0.02153						142		0		-0.02153

		87654		20000906		0.9688		0.03333		-0.00984				20000906		4013.34		-0.03134						143		0.03333		-0.03134

		87654		20000907		1		0.03226		0.006876				20000907		4098.35		0.02118						144		0.03226		0.02118

		87654		20000908		1		0		-0.005331				20000908		3978.41		-0.02927						145		0		-0.02927

		87654		20000911		1		0		-0.003506				20000911		3896.35		-0.02063						146		0		-0.02063

		87654		20000912		1		0		-0.004882				20000912		3849.51		-0.01202						147		0		-0.01202

		87654		20000913		0.9375		-0.0625		0.00197				20000913		3893.89		0.01153						148		-0.0625		0.01153

		87654		20000914		0.9375		0		-0.002721				20000914		3913.86		0.00513						149		0		0.00513

		87654		20000915		0.9375		0		-0.01017				20000915		3835.23		-0.02009						150		0		-0.02009

		87654		20000918		0.9375		0		-0.014531				20000918		3726.52		-0.02835						151		0		-0.02835

		87654		20000919		1		0.06667		0.010654				20000919		3865.64		0.03733						152		0.06667		0.03733

		87654		20000920		0.9688		-0.03125		-0.005863				20000920		3897.44		0.00823						153		-0.03125		0.00823

		87654		20000921		0.9375		-0.03226		-0.001578				20000921		3828.87		-0.01759						154		-0.03226		-0.01759

		87654		20000922		0.9063		-0.03333		-0.000228				20000922		3803.76		-0.00656						155		-0.03333		-0.00656

		87654		20000925		0.8125		-0.10345		-0.006689				20000925		3741.22		-0.01644						156		-0.10345		-0.01644

		87654		20000926		0.8438		0.03846		-0.008214				20000926		3689.1		-0.01393						157		0.03846		-0.01393

		87654		20000927		0.7813		-0.07407		-0.000448				20000927		3656.3		-0.00889						158		-0.07407		-0.00889

		87654		20000928		0.8125		0.04		0.022235				20000928		3778.32		0.03337						159		0.04		0.03337

		87654		20000929		0.75		-0.07692		-0.014935				20000929		3672.82		-0.02792						160		-0.07692		-0.02792

		87654		20001002		0.75		0		-0.000195				20001002		3568.9		-0.02829						161		0		-0.02829

		87654		20001003		0.7188		-0.04167		-0.006803				20001003		3455.83		-0.03168						162		-0.04167		-0.03168

		87654		20001004		0.6563		-0.08696		0.00551				20001004		3523.1		0.01947						163		-0.08696		0.01947

		87654		20001005		0.7188		0.09524		0.001367				20001005		3472.1		-0.01448						164		0.09524		-0.01448

		87654		20001006		0.6875		-0.04348		-0.019				20001006		3361.01		-0.032						165		-0.04348		-0.032

		87654		20001009		0.6563		-0.04545		-0.00494				20001009		3355.56		-0.00162						166		-0.04545		-0.00162

		87654		20001010		0.625		-0.04762		-0.010706				20001010		3240.54		-0.03428						167		-0.04762		-0.03428

		87654		20001011		0.5625		-0.1		-0.016171				20001011		3168.49		-0.02223						168		-0.1		-0.02223

		87654		20001012		0.5		-0.11111		-0.025509				20001012		3074.68		-0.02961						169		-0.11111		-0.02961

		87654		20001013		0.5		0		0.033381				20001013		3316.77		0.07874						170		0		0.07874

		87654		20001016		0.5625		0.125		0.000327				20001016		3290.28		-0.00799						171		0.125		-0.00799

		87654		20001017		0.5313		-0.05556		-0.017932				20001017		3213.96		-0.0232						172		-0.05556		-0.0232

		87654		20001018		0.5313		0		-0.005808				20001018		3171.56		-0.01319						173		0		-0.01319

		87654		20001019		0.5313		0		0.034743				20001019		3418.6		0.07789						174		0		0.07789

		87654		20001020		0.625		0.17647		0.005883				20001020		3483.14		0.01888						175		0.17647		0.01888

		87654		20001023		0.6563		0.05		-0.000823				20001023		3468.69		-0.00415						176		0.05		-0.00415

		87654		20001024		0.5938		-0.09524		0.001684				20001024		3419.79		-0.0141						177		-0.09524		-0.0141

		87654		20001025		0.5938		0		-0.023767				20001025		3229.57		-0.05562						178		0		-0.05562

		87654		20001026		0.5		-0.15789		-0.000337				20001026		3272.18		0.01319						179		-0.15789		0.01319

		87654		20001027		0.5313		0.0625		0.011096				20001027		3278.36		0.00189						180		0.0625		0.00189

		87654		20001030		0.5		-0.05882		0.01383				20001030		3191.4		-0.02653						181		-0.05882		-0.02653

		87654		20001031		0.5		0		0.021978				20001031		3369.63		0.05585						182		0		0.05585

		87654		20001101		0.5313		0.0625		-0.005723				20001101		3333.39		-0.01075						183		0.0625		-0.01075

		87654		20001102		0.5938		0.11765		0.004996				20001102		3429.02		0.02869						184		0.11765		0.02869

		87654		20001103		0.5938		0		-0.001141				20001103		3451.58		0.00658						185		0		0.00658

		87654		20001106		0.6563		0.10526		0.003855				20001106		3416.21		-0.01025						186		0.10526		-0.01025

		87654		20001107		0.2188		-0.66667		-0.000223				20001107		3415.79		-0.00012						187		-0.66667		-0.00012

		87654		20001108		0.25		0.14286		-0.015777				20001108		3231.7		-0.05389						188		0.14286		-0.05389

		87654		20001109		0.2188		-0.125		-0.006486				20001109		3200.35		-0.0097						189		-0.125		-0.0097

		87654		20001110		0.25		0.14286		-0.024398				20001110		3028.99		-0.05354						190		0.14286		-0.05354

		87654		20001113		0.1875		-0.25		-0.010776				20001113		2966.72		-0.02056						191		-0.25		-0.02056

		87654		20001114		0.2188		0.16667		0.023452				20001114		3138.27		0.05782						192		0.16667		0.05782

		87654		20001115		0.2188		0		0.00496				20001115		3165.49		0.00867						193		0		0.00867

		87654		20001116		0.2813		0.28571		-0.012584				20001116		3031.88		-0.04221						194		0.28571		-0.04221

		87654		20001117		0.3438		0.22222		-0.003352				20001117		3027.19		-0.00155						195		0.22222		-0.00155

		87654		20001120		0.3438		0		-0.018352				20001120		2875.64		-0.05006						196		0		-0.05006

		87654		20001121		0.3438		0		0.003523				20001121		2871.45		-0.00146						197		0		-0.00146

		87654		20001122		0.3125		-0.09091		-0.018548				20001122		2755.34		-0.04044						198		-0.09091		-0.04044

		87654		20001124		0.25		-0.2		0.014678				20001124		2904.38		0.05409						199		-0.2		0.05409

		87654		20001127		0.2813		0.125		0.005366				20001127		2880.49		-0.00823						200		0.125		-0.00823

		87654		20001128		0.25		-0.11111		-0.009548				20001128		2734.98		-0.05052						201		-0.11111		-0.05052

		87654		20001129		0.25		0		0.004371				20001129		2706.93		-0.01026						202		0		-0.01026

		87654		20001130		0.2813		0.125		-0.020105				20001130		2597.93		-0.04027						203		0.125		-0.04027

		87654		20001201		0.2813		0		0.000213				20001201		2645.29		0.01823						204		0		0.01823

		87654		20001204		0.2188		-0.22222		0.007406				20001204		2615.75		-0.01117						205		-0.22222		-0.01117

		87654		20001205		0.2188		0		0.038922				20001205		2889.8		0.10477						206		0		0.10477

		87654		20001206		0.2188		0		-0.01822				20001206		2796.5		-0.03229						207		0		-0.03229

		87654		20001207		0.1875		-0.14286		-0.005853				20001207		2752.66		-0.01568						208		-0.14286		-0.01568

		87654		20001208		0.1563		-0.16667		0.019605				20001208		2917.43		0.05986						209		-0.16667		0.05986

		87654		20001211		0.125		-0.2		0.007526				20001211		3015.1		0.03348						210		-0.2		0.03348

		87654		20001212		0.125		0		-0.006535				20001212		2931.77		-0.02764						211		0		-0.02764

		87654		20001213		0.125		0		-0.008161				20001213		2822.77		-0.03718						212		0		-0.03718

		87654		20001214		0.1406		0.125		-0.014015				20001214		2728.51		-0.03339						213		0.125		-0.03339

		87654		20001215		0.0938		-0.33333		-0.021463				20001215		2653.27		-0.02758						214		-0.33333		-0.02758

		87654		20001218		0.0625		-0.33333		0.008071				20001218		2624.52		-0.01084						215		-0.33333		-0.01084

		87654		20001219		0.0625		0		-0.012958				20001219		2511.71		-0.04298						216		0		-0.04298

		87654		20001220		0.0938		0.5		-0.031296				20001220		2332.78		-0.07124						217		0.5		-0.07124

		87654		20001221		0.0938		0		0.008002				20001221		2340.12		0.00315						218		0		0.00315

		87654		20001222		0.0938		0		0.024403				20001222		2517.02		0.07559						219		0		0.07559

		87654		20001226		0.0938		0		0.00706				20001226		2493.52		-0.00934						220		0		-0.00934

		87654		20001227		0.125		0.33333		0.01044				20001227		2539.35		0.01838						221		0.33333		0.01838

		87654		20001228		0.0625		-0.5		0.003988				20001228		2557.76		0.00725						222		-0.5		0.00725

		87654		20001229		0.0938		0.5		-0.010448				20001229		2470.52		-0.03411						223		0.5		-0.03411

		87654		20010102		0.125		0.33333		-0.028032				20010102		2291.86		-0.07232						224		0.33333		-0.07232

		87654		20010103		0.1094		-0.125		0.050099				20010103		2616.69		0.14173						225		-0.125		0.14173

		87654		20010104		0.125		0.14286		-0.010552				20010104		2566.83		-0.01905						226		0.14286		-0.01905

		87654		20010105		0.125		0		-0.026242				20010105		2407.65		-0.06201						227		0		-0.06201

		87654		20010108		0.0938		-0.25		-0.001918				20010108		2395.92		-0.00487						228		-0.25		-0.00487

		87654		20010109		0.0938		0		0.003812				20010109		2441.3		0.01894						229		0		0.01894

		87654		20010110		0.0938		0		0.009586				20010110		2524.18		0.03395						230		0		0.03395

		87654		20010111		0.125		0.33333		0.010318				20010111		2640.57		0.04611						231		0.33333		0.04611

		87654		20010112		0.125		0		-0.006406				20010112		2626.5		-0.00533						232		0		-0.00533

		87654		20010116		0.125		0		0.006319				20010116		2618.55		-0.00303						233		0		-0.00303

		87654		20010117		0.125		0		0.002126				20010117		2682.78		0.02453						234		0		0.02453

		87654		20010118		0.125		0		0.013915				20010118		2768.49		0.03195						235		0		0.03195

		87654		20010119		.		.		-0.004028				20010119		2770.38		0.00068						236		.		0.00068
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