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Companies with Negative Earned Returns and

Market to Book Ratios Exceeding 1.0

	Company Name
	Return on Common Equity
	Stock Price
	Book Value per share
	Market to Book

	EMCORE Corp.
	(96.35)
	2.74 
	1.20 
	2.28 

	Vertex Pharmac.
	(90.53)
	10.89 
	2.47 
	4.41 

	Regeneron Pharmac.
	(78.06)
	8.88 
	2.48 
	3.58 

	Allegheny Technologies
	(76.47)
	20.80 
	2.17 
	9.59 

	Avanex Corp.
	(72.24)
	3.58 
	1.10 
	3.25 

	Incyte Corp.
	(65.61)
	10.09 
	2.13 
	4.74 

	Nortel Networks
	(64.79)
	3.84 
	0.51 
	7.53 

	Heidrick & Struggles
	(64.12)
	33.05 
	7.36 
	4.49 

	Agilent Technologies
	(63.38)
	23.62 
	5.93 
	3.98 

	Energy Conversion
	(63.36)
	20.31 
	3.22 
	6.31 

	Gateway Inc.
	(58.69)
	6.34 
	1.61 
	3.94 

	ExelixisInc.
	(58.59)
	8.92 
	2.27 
	3.93 

	Illumina Inc.
	(57.08)
	7.50 
	1.44 
	5.21 

	Transmeta Corp.
	(55.41)
	1.72 
	0.78 
	2.21 

	Neose Technologies
	(52.18)
	6.79 
	3.62 
	1.88 

	Medarex Inc.
	(52.11)
	11.05 
	2.96 
	3.73 

	U.S. Steel Corp.
	(48.67)
	47.56 
	8.36 
	5.69 

	Entrust Inc.
	(44.45)
	3.77 
	1.27 
	2.97 

	NetIQ Corp.
	(43.34)
	12.53 
	8.00 
	1.57 

	Capstone Turbine
	(41.35)
	1.86 
	1.37 
	1.36 

	Eclipsys Corp.
	(39.09)
	19.89 
	3.11 
	6.40 

	Abgenix Inc.
	(38.86)
	10.30 
	4.68 
	2.20 

	CryoLife Inc.
	(38.46)
	7.19 
	2.45 
	2.93 

	Parametric Technology
	(34.32)
	5.77 
	0.73 
	7.90 

	FSI Int'l
	(34.14)
	4.10 
	3.68 
	1.11 

	Brooks Automation
	(33.70)
	16.96 
	4.36 
	3.89 

	FuelCell Energy
	(32.86)
	8.39 
	5.20 
	1.61 

	Tenet Healthcare
	(32.19)
	12.24 
	9.38 
	1.30 

	InFocus Corp.
	(32.18)
	6.73 
	6.02 
	1.12 

	Harmonic Inc.
	(30.61)
	7.83 
	1.49 
	5.26 

	CIENA Corp.
	(29.04)
	2.86 
	2.81 
	1.02 

	Nektar Therapeutics
	(28.43)
	18.59 
	2.88 
	6.45 

	Rent-Way Inc.
	(28.08)
	7.41 
	4.10 
	1.81 

	Alcatel ADR
	(27.56)
	15.21 
	6.29 
	2.42 

	Credence Systems
	(26.26)
	9.01 
	6.75 
	1.33 

	Lyondell Chemical
	(26.12)
	26.68 
	6.54 
	4.08 

	Active Power
	(25.51)
	4.54 
	2.02 
	2.25 

	Interpublic Group
	(24.76)
	12.88 
	5.34 
	2.41 

	Myriad Genetics
	(23.44)
	21.98 
	5.66 
	3.88 

	Amer. Superconductor
	(23.15)
	13.84 
	4.18 
	3.31 

	Allegheny Energy
	(22.04)
	18.48 
	11.94 
	1.55 

	Sotheby's Holdings 'A'
	(20.78)
	16.94 
	2.07 
	8.18 

	Concurrent Computer
	(20.56)
	2.24 
	0.73 
	3.07 

	Human Genome
	(20.51)
	11.56 
	6.98 
	1.66 

	Teradyne Inc.
	(20.43)
	16.86 
	4.95 
	3.41 

	Silicon Storage
	(19.65)
	7.16 
	3.48 
	2.06 

	Global Inds.
	(18.12)
	7.90 
	3.72 
	2.12 

	Openwave Systems
	(17.25)
	14.52 
	2.68 
	5.42 

	Pope & Talbot
	(16.94)
	16.94 
	9.36 
	1.81 

	3Com Corp.
	(16.51)
	4.36 
	3.82 
	1.14 

	Lone Star Techn.
	(16.51)
	29.01 
	8.63 
	3.36 

	Astec Inds.
	(15.88)
	16.20 
	8.49 
	1.91 

	Photronics Inc.
	(15.62)
	16.68 
	9.49 
	1.76 

	Reuters ADR
	(15.51)
	42.41 
	1.83 
	23.17 

	CNET Networks
	(15.46)
	10.74 
	1.20 
	8.95 

	Cleveland-Cliffs
	(15.30)
	90.66 
	21.73 
	4.17 

	Crown Castle Int'l
	(15.03)
	16.59 
	8.99 
	1.85 

	Navistar Int'l
	(15.03)
	40.18 
	4.45 
	9.03 

	Amer. Tower 'A'
	(14.16)
	17.68 
	7.78 
	2.27 

	Safeguard Scientifics
	(14.09)
	2.24 
	1.98 
	1.13 

	Nuance Communic.
	(13.64)
	4.06 
	2.07 
	1.96 

	Material Sciences
	(13.09)
	16.85 
	7.93 
	2.12 

	Stewart & Stevenson
	(12.71)
	17.81 
	10.39 
	1.71 

	Abitibi-Consolidated
	(12.68)
	6.72 
	5.02 
	1.34 

	Atmel Corp.
	(12.62)
	3.52 
	2.15 
	1.64 

	Bowater Inc.
	(12.43)
	41.35 
	28.25 
	1.46 

	Biogen Idec Inc.
	(12.40)
	65.87 
	39.63 
	1.66 

	Dreyer's Grand
	(12.36)
	80.35 
	6.52 
	12.32 

	Sun Microsystems
	(12.28)
	5.25 
	1.93 
	2.72 

	Neurocrine Biosci.
	(12.28)
	46.45 
	11.08 
	4.19 

	ADC Telecom.
	(12.21)
	2.55 
	0.78 
	3.27 

	Advanced Energy
	(11.88)
	8.08 
	4.66 
	1.73 

	Input/Output
	(11.66)
	7.82 
	2.58 
	3.03 

	Identix Inc.
	(11.63)
	7.13 
	2.30 
	3.10 

	Advanced Micro Dev.
	(11.25)
	22.29 
	6.96 
	3.20 

	Photon Dynamics
	(10.60)
	21.23 
	8.80 
	2.41 

	Vitesse Semiconductor
	(10.38)
	3.34 
	1.81 
	1.84 

	Powerwave Techn.
	(10.29)
	8.24 
	4.28 
	1.93 

	Magnetek Inc.
	(10.19)
	6.29 
	3.95 
	1.59 

	Amkor Technology
	(10.06)
	5.99 
	2.30 
	2.60 

	Crown Holdings
	(10.00)
	13.20 
	0.85 
	15.53 

	Extreme Networks
	(9.82)
	6.49 
	1.71 
	3.80 

	Millennium Pharmac.
	(9.72)
	12.12 
	8.27 
	1.47 

	Cirrus Logic
	(9.66)
	5.83 
	2.54 
	2.30 

	Semitool Inc.
	(9.18)
	8.83 
	3.54 
	2.49 

	Domtar Inc.
	(8.98)
	11.82 
	7.23 
	1.63 

	webMethods Inc.
	(8.61)
	5.73 
	3.84 
	1.49 

	Broadcom Corp. 'A'
	(8.20)
	31.42 
	4.87 
	6.45 

	Protein Design
	(8.01)
	19.44 
	4.78 
	4.07 

	AVX Corp.
	(7.76)
	12.46 
	7.99 
	1.56 

	TriQuint Semic.
	(7.71)
	4.53 
	3.40 
	1.33 

	Avaya Inc.
	(7.50)
	15.65 
	0.48 
	32.60 

	Crompton Corp.
	(7.26)
	11.02 
	2.64 
	4.17 

	Interface Inc. 'A'
	(7.12)
	9.23 
	4.26 
	2.17 

	Celera Genomics
	(6.13)
	13.86 
	12.83 
	1.08 

	Enzo Biochem
	(5.98)
	18.99 
	3.25 
	5.84 

	Wind River Sys.
	(5.96)
	13.50 
	2.88 
	4.69 

	Interwoven Inc.
	(5.61)
	10.64 
	7.52 
	1.41 

	Tasty Baking
	(5.56)
	8.10 
	5.24 
	1.55 

	Instinet Group
	(5.37)
	6.03 
	2.93 
	2.06 

	Alaska Air Group
	(5.35)
	32.27 
	25.19 
	1.28 

	Massey Energy
	(5.24)
	31.53 
	10.05 
	3.14 

	OM Group
	(5.09)
	30.61 
	16.57 
	1.85 

	Agnico-Eagle Mines
	(4.86)
	13.91 
	4.74 
	2.93 

	Power-One
	(4.72)
	9.76 
	3.44 
	2.84 

	Skechers U.S.A.
	(4.64)
	11.80 
	6.73 
	1.75 

	Triarc Cos. 'A'
	(4.54)
	12.76 
	4.92 
	2.59 

	Brush Engineered
	(4.35)
	18.39 
	9.24 
	1.99 

	Liberty Media 'A'
	(4.23)
	10.80 
	9.99 
	1.08 

	Sanmina-SCI Corp.
	(4.12)
	8.39 
	6.75 
	1.24 

	Sycamore Networks
	(4.09)
	3.80 
	3.49 
	1.09 

	RealNetworks Inc.
	(4.01)
	6.79 
	2.23 
	3.04 

	Gaylord Entertainm.
	(3.88)
	37.84 
	22.95 
	1.65 

	Caraustar Inds.
	(3.69)
	16.62 
	7.79 
	2.13 

	KEMET Corp.
	(3.65)
	8.65 
	7.92 
	1.09 

	Tellabs Inc.
	(3.61)
	8.37 
	5.35 
	1.56 

	Hartford Fin'l Svcs.
	(3.28)
	65.62 
	41.07 
	1.60 

	JDS Uniphase
	(3.27)
	3.09 
	1.09 
	2.83 

	Sapient Corp.
	(3.21)
	7.81 
	1.25 
	6.25 

	ValueVision Media
	(3.15)
	11.64 
	6.15 
	1.89 

	Fleetwood Enterprises
	(2.94)
	12.78 
	4.73 
	2.70 

	Diamond Offshore
	(2.88)
	35.55 
	12.99 
	2.74 

	Plexus Corp.
	(2.82)
	12.68 
	8.71 
	1.46 

	Keithley Instruments
	(2.80)
	18.71 
	5.33 
	3.51 

	CMS Energy Corp.
	(2.71)
	10.11 
	9.84 
	1.03 

	Smurfit-Stone Cont.
	(2.69)
	17.78 
	8.73 
	2.04 

	Carpenter Technology
	(2.69)
	53.96 
	19.80 
	2.73 

	Bowne & Co.
	(2.61)
	15.15 
	10.25 
	1.48 

	Newport Corp.
	(2.40)
	13.28 
	11.23 
	1.18 

	Steelcase Inc 'A'
	(2.20)
	12.92 
	8.15 
	1.59 

	Quantum Corporation
	(2.17)
	2.48 
	1.70 
	1.46 

	Helix Technology
	(2.13)
	15.30 
	4.55 
	3.36 

	Lamar Advertising
	(2.06)
	41.34 
	16.66 
	2.48 

	Cymer Inc.
	(2.02)
	30.10 
	13.24 
	2.27 

	PMC-Sierra
	(1.98)
	10.90 
	1.30 
	8.38 

	Celestica Inc.
	(1.93)
	14.66 
	13.23 
	1.11 

	On Assignment
	(1.63)
	4.92 
	4.60 
	1.07 

	Arch Coal
	(1.59)
	33.31 
	10.23 
	3.26 

	Park Electrochemical
	(1.57)
	21.84 
	12.32 
	1.77 

	SkillSoft ADR
	(1.51)
	5.55 
	0.84 
	6.61 

	Noranda Inc.
	(1.43)
	16.52 
	7.93 
	2.08 

	Ionics Inc.
	(1.40)
	43.35 
	23.25 
	1.86 

	MeadWestvaco
	(1.26)
	32.49 
	23.73 
	1.37 

	DaimlerChrysler AG
	(1.21)
	45.88 
	42.92 
	1.07 

	Stillwater Mining
	(1.13)
	10.76 
	5.33 
	2.02 

	TECO Energy
	(0.87)
	14.66 
	8.93 
	1.64 

	Trinity Inds.
	(0.86)
	32.92 
	19.72 
	1.67 

	Ahold ADR
	(0.84)
	7.48 
	3.91 
	1.91 

	DIRECTV Group (The)
	(0.83)
	15.80 
	6.96 
	2.27 

	Martha Stewart
	(0.81)
	26.21 
	4.76 
	5.51 

	Coherent Inc.
	(0.76)
	30.65 
	18.17 
	1.69 

	Quanta Services
	(0.73)
	7.70 
	5.73 
	1.34 

	Rowan Cos.
	(0.68)
	24.24 
	12.08 
	2.01 

	Comverse Technology
	(0.62)
	22.63 
	8.60 
	2.63 

	Comcast Corp.
	(0.52)
	30.04 
	18.50 
	1.62 

	Williams Cos.
	(0.50)
	15.32 
	7.92 
	1.93 

	WMS Industries
	(0.37)
	30.45 
	7.89 
	3.86 

	CEVA Inc.
	(0.36)
	8.10 
	5.42 
	1.49 

	Central Parking
	(0.34)
	15.18 
	11.52 
	1.32 

	Novellus Sys.
	(0.24)
	27.99 
	13.55 
	2.07 

	Deutsche Telekom ADR
	(0.15)
	21.68 
	11.32 
	1.92 

	Circuit City Stores
	(0.03)
	14.41 
	10.91 
	1.32 

	Payless ShoeSource
	(0.01)
	12.20 
	8.94 
	1.36 

	MKS Instruments
	(0.01)
	17.19 
	11.69 
	1.47 

	Average
	(16.68)
	
	
	3.23 

	No. of Companies
	164
	
	
	


� 	Data from Value Line, December 2004.
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