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ORGANIZATION BACKGROUND


Commerce One was a leading provider of well-developed software assisting in the collaboration of businesses with their partners, customers and suppliers.  Founded in 1994 as DistriVision Development Corporation, the company became Commerce One in 1997.  In 1999, the company went public (NASDAQ, CMRC). Originally, the organization was based in Pleasanton, California.  Supporting processes and transactions, Commerce One created superior online buyer/supplier relationships through the Internet.  As a part of a global e-commerce trading network, Commerce One had been on top of delivering advanced technologies. It brought worldwide diverse firms together to conduct e-commerce on a competent business platform.  It also developed libraries and languages to help shape many of the concepts behind XML (Extensible Markup Language) and SOAP (Simple Object Access Protocol). Over the years, this organization helped companies adapt their Information Technology (IT) assets to business opportunities with new functionality and flexibility in their practices.  Commerce One’s business services ranged from IT to logistics and management. For instance, the Commerce One “Conductor”, the company’s intelligent platform for composite applications, provided businesses by integrating partner applications, developing adaptable processes and managing infrastructure changes for business networks. Another product was the Commerce One “Supplier Relationship Management”, which automated the source-to-pay process by lowering costs and increasing control. Commerce One’s major competitors, to name a few, were Oracle, Ariba, i2, Vitria Technology, webMethods, and BEA Systems.


The workforce of Commerce One at its height, globally, included over 3,800 employees.  These individuals were skilled in consulting, integration and customer operations.  Mark B. Hoffman, the former Chairman, President and CEO, led the executive team and brought the organization to the Internet.  Mr. Hoffman, prior to joining Commerce One, co-founded and ran the database software company named Sybase for 18 years.    


Commerce One’s fiscal year was based on the calendar year.  The financial statements for Commerce One’s last quarter filing for June 30, 2004 showed that the company’s revenues decreased to $4.7 million compared to $21.4 million at June 30, 2003.  However, Commerce One reported about $4.2 million and also had to raise additional capital to continue with business operations.  Since spending on software had declined globally, economic conditions would have a major impact on Commerce One’s business operations.

Commerce One’s products and services were available for companies, large and small, and could be configured to meet each corporate need.  Commerce One made it possible for over 600 companies to work together with their customers, suppliers and partners, including Citicorp, Boeing, Shell, Eastman Chemical, Telecom, Becton Dickson, Reliant Energy, MTP, British Telecom, Creative Planet, Bell South, Lockheed, Wells Fargo, Nippon Telegraph and Telephone Corp., Royal Dutch/Shell Group and Singapore Telecom Group. Commerce One set up offices in Hong Kong, Korea and Japan.  Commerce One’s strategic partnerships integrated GM, Chrysler, Mitsubishi, Pentellus, and Columbia/HCA Healthcare Corp.  The world was a natural market place for Commerce One.
SETTING THE STAGE
Over the Web, Commerce One used to be a leader in the software industry for business transactions. Off-contract buying of small-ticket products can translate into big dollars lost when multiplied by hundreds or thousands of purchases across a global organization. To have formalized procedures for purchasing something as mundane as paper clips, for example, may seem excessive, but in fact makes a good deal of sense.  Although most large enterprise resource planning (ERP) systems such as SAP AG's R/3 come with inventory management and procurement modules, they lack the depth and breadth of functionality that the niche systems contain. As Weston (1997) estimated that operational supplies account for one-third of all costs in a company. Software packages targeting this overlooked area of spending were beginning to hit the market. Thus, many of the ERP vendors were partnering with the niche players. These third-party systems were designed to give corporate procurement departments centralized control over buying allowing them to cut deals for volume discounts with just a few suppliers.

“What business really wants from IT is automation of the processes that make business go” (Windley, 2004).  Internet-based companies were created to solve the problems of integrating systems.  Commerce One formed a strategic relationship with SAP in December 1997. PeopleSoft had entered into a partnership with Commerce One on June 18, 1999 permitting PeopleSoft joint trading-exchange capabilities into its line of ERP and e-commerce software. 

Mr. Hoffman’s strategy was to use the Internet to help companies conduct business with each other.  Other businesses, although envious of Commerce One’s success, sought out its products. Leading to great company exposure and an augmented customer base, Commerce One expanded rapidly as it became General Motor’s on-line marketplace in 1999.  Commerce One had become one of the fastest growing companies on the NASDAQ.  Even its number of employees rose to 3,800 (Guynn & Avalos, 2004). Commerce One was a triumph for all industries from automotive to aerospace.  After $33.6 million in sales in 1999, sales soared to $401 million in 2000 (Table 1). 

In April 2000, PricewaterhouseCoopers LLP (PWC), the nation's largest consulting firm, and Commerce One, the biggest e-procurement company, announced that they would jointly market and build Internet trading hubs for Fortune 500 companies (Clark, 2000).  PWC would supply the business know-how inherent to exchanges, while Commerce One would deliver the software that would make them work. 

On September 26, 2000 Microsoft Corp. and Commerce One announced that they were expanding and elevating their longstanding strategic relationship. To collaborate on delivery of the industry's next generation of B2B e-commerce solutions worldwide, Commerce One and Microsoft would align a global go-to-market strategy to drive the growth of e-marketplace adoption. This also included the integration of key technologies, collaboration on XML standards, global marketing and sales initiatives, and joint development programs.  Central to the alliance were the companies collaboration on the development of a highly optimized Commerce One e-marketplace infrastructure based on Microsoft .NET enterprise servers. The two companies would deliver an advanced e-marketplace infrastructure.


In October 2001, Intel and Commerce One signed a three-year alliance involving joint marketing and engineering (Rogers, 2001). Commerce One and Intel were preparing a hosted version of Commerce One's marketplace software. Such move was a logical step in an increasingly mutually beneficial relationship.  

CASE DESCRIPTION

“Shooting for the Moon”?

“You either live your life quietly, or shoot for the moon,” Hoffman, the ex-CEO of Commerce One Inc., claimed. “For a while we were there” (Guynn & Avalos, 2004). 

The demand of Internet technology in the late 1990s created new companies with great potential to ultimately change the stock market and prevailing corporate structure (Wheale & Amin, 2003).  At the beginning of the dot com explosion, e-commerce, particularly B2B was launched.  According to a survey in the Economist (2004), there were 1,000 to 1,500 companies estimated to “crack this big new market”.  Many new organizations were interested in providing businesses with the ability to trade and obtain products and services more proficiently. 

In 1997, start-up Commerce One had announced a specialized server designed to facilitate B2B purchasing from electronic catalogs.  Called the CI BuySite Proxy Catalog Server, the NT-based software offered a single purchasing interface for multiple supplier catalogs that a corporation could use to purchase items electronically (Messmer, 1997). Commerce One had launched into the high-volume e-commerce market with its Commerce Chain Suite, which linked up servers between business partners.  Commerce One had completed the Web's largest business-supplies catalog.  Initially, the catalog was available, at no charge, only to users of Commerce One's BuySite application for purchasing, maintenance, repair, and operations supplies over the Web.  It offered 5,000 suppliers and 5 million products. The catalog was on Commerce One's e-commerce network, a secure site hosted on MCI's Internet backbone (Wilder, 1998).

Commerce One was soon expected to enhance its MarketSite portal by increasing international network partners besides current partner MCI WorldCom by adding value-added portal services, i.e., freight, tax payment and other ancillary services and expanding support not only buyer-side procurement but seller-side applications as well. 

Commerce One provided content management services that brought together product information and prices into an online catalog.  Commerce One had its own list of 28 first-rate customers. Its three sources of revenue came from software licenses, service fees and network fees.  On July 1, 1999, Commerce One held an initial public offering (IPO). The company offered 3.3 million shares of common stock at $21.  In 1998, in its public offering statement, Commerce One disclosed losses of $25.6 million on sales of $2.56 million.  With shares of the e-commerce company tripling in the first day of trading, the offering left 22.45 million shares outstanding and proceeds of $69.3 million.  B2B e-marketplaces shifted into high gear.  In the twelve months since its IPO, Commerce One had ridden a stock market roller coaster, soaring 2,700 percent in 1999.  Expecting to dwarf comparable online consumer sales, a few analysts, while somewhat at a loss to logically explain Commerce One's recent valuation, said the company was benefiting from Wall Street infatuation with B2B e-commerce.

In 1999, Commerce One added auction and reverse-auction capabilities to its MarketSite.net marketplace portal. The company announced BuySite 6.0, an e-procurement application designed to simplify deployment of e-procurement automation to end-users in multi-national organizations. BuySite 6.0, the new software program, centralized e-procurement by eliminating the need to maintain several systems for different regions.  For the first time, the application supported German, French, Japanese and English, as well as major world currencies, including the euro (Glascock, 1999).  Commerce One Auction Services provided an effective, easy-to-use means of tailoring auctions to suit specific business requirements. The solution was robust and scalable enough for world-class business transactions and was in use by the likes of Boeing and General Motors, among others (Morgan, 2000).

Commerce One was at that time a preferred provider of e-commerce solutions. More than 600 customers in over 150 e-marketplaces and mega-exchanges leveraged its solutions every day for a smarter, more efficient way of doing business.  Commerce One's public and private e-marketplaces allowed buyers and suppliers to exchange goods, services, and information freely - with trading partners anywhere in the world.  The open architecture of Commerce One solutions made it possible for enterprises to communicate and collaborate with each other, no matter what systems they use, what language they speak, or what currency they trade in. Through these global services, Commerce One showed companies how to solve traditional business problems in new ways, and how to address the new set of issues that come with progress. With 1996 revenues of $812,000, Commerce One's sales had grown 49,382 percent to $401,796,000 in 2000 (Anonymous, 2001). 

 “Breaking Down the Barriers”

"Our vision is to streamline the supply chain by acting as a clearinghouse for collaborative efforts, breaking down the traditional barriers between trading partners and strategic business units -- transforming cumbersome, linear supply chains into agile, collaborative communities," Mike Micucci, a prior vice president at Commerce One, said in an e-mail interview with ECN (2001, p.1).

However, “breaking down the traditional barriers” was easier said than done. The problem Commerce One faced was convincing increasingly reluctant clients of its procurement suite. It cost over a million dollars to buy and months or even years to fully integrate - depending on the size of the firm's network. That tough sell, combined with a softer economy, was causing many large manufacturers to rethink whether they need Enterprise Buyer, Commerce One's procurement management product.

Getting companies across an industry linked electronically was hard work. Furthermore, making them aware of the risks could cause potential deals to slip or go away altogether. Working with Commerce One was not cheap.  According to Mottl’s estimation (2000), the cost of setting up a MarketSite Portal can range from $500,000 to $2 million or more.  While the market for these products was still very new, interoperability was a looming issue.  Meehan (2001) found out that few B2B marketplaces provided integration with their participants' back-end systems. The current business climate and dubious benefits to suppliers had kept adoption rates anemic at best.  Users claimed that the company and other B2B vendors rushed enthusiastic customers into unstable online marketplaces that worked for a limited range of companies. 

As the market for trading exchanges slowed, Commerce One was returning to its roots as a provider of e-procurement software. The vendor, whose vision had been to build a network of interconnected e-marketplaces spanning the globe and collecting tolls on worldwide sales, had released a product allowing suppliers to sell privately to customers, without incurring any transaction fees. Rethinking its business model, Commerce One's renewed focus on conventional application sales. With few investing in new public e-marketplaces and existing exchanges developing slowly, revenue generated through Commerce One's Global Trading Web was never in the black. 

Despite the challenges, few believed that exchanges would perish given their potential benefits. Temple (2001) estimated that buyers who participate in exchanges stand to gain a 5 percent to 10 percent reduction in the cost of materials, an 80 percent reduction in purchase order costs, a 25 percent to 50 percent reduction in inventory costs and up to a 70 percent reduction in order fulfillment time.

During the 1990s, Commerce One built its name as an enabler of via Web indirect procurement. Commerce One faced pressure on several fronts that threatened its future in this market, though it was still one of the top firms in the e-buying space. Commerce One addressed a major hurdle in e-commerce adoption: supplier participation with its new Collaborative Procurement software.  Suppliers on the Global Trading Web had been encumbered with the burden of transaction fees, even though buyers have traditionally had the most to gain from online auctions and procurement. The Collaborative Procurement suite introduced functionality to let companies change orders that had already been placed online, as well as procure and track the cost of contract labor. Starting at around $1 million (Gilbert, 2001), Collaborative Procurement included a supplier portal, which was set up by the buyer to let suppliers check for order changes, respond to requests for quotes, update catalogs, and send shipping notices and invoices to customers - all for free.  The question remained whether the product offered suppliers an advantage over picking up the phone or faxing their customers. 

“Staying Focused on the Right Projects”?

In the words of Dennis Jones, Ex-president of Commerce One, “The primary leadership challenge is always focus. Positive markets tend to hide mistakes or lack of focus in an organization. When every penny counts, staying focused on the right projects is (the) key. Managers must choose projects carefully, understand their goals, and then deliver. If you want to accomplish big things, you have to stay committed to goals. You need more than a running start to climb Mount Everest.” (McGee, 2001).

At the height of the e-procurement frenzy a few years back, two companies dominated the B2B space: Commerce One and Ariba. With the near-collapse of the original B2B model, both companies sought new niches. Commerce One was moving towards web services in an attempt to find a viable market. Ariba, meanwhile, emphasized enterprise spending management (Robert, 2002).  Ariba strongly believed that a software firm's role is to be a tool provider.  As the B2B world divided into industry sponsored exchanges and independent marketplaces, Ariba avoided involvement in managing its customers' exchanges. Conversely, Commerce One believed that software makers had to do more than simply providing tools. They had formed strategic partnerships with its customers and helped manage their online marketplaces (Oromchian, 2000). It also convened its customers into an international trading network (Global Trading Web Council) to build critical mass and facilitate e-commerce among them. 
Despite Commerce One and Ariba were both key players in the exchange market, they were perceived different. Michael Sites, VP of e-commerce at Sabre Inc, said that “Ariba focuses on being an unbiased broker between the seller and the buyer, whereas Commerce One works with suppliers” (Rosen, 2000). Outsiders have expressed that Commerce One’s strategy of moving from exchange e-marketplace to Web-services was assertive. Nevertheless, it was too late. After the 2000 financial results, Commerce One continued pursuing e-marketplace software while Ariba repositioned their business by exiting the exchange and concentrating on procurement. Commerce One introduced Web Services platform in July of 2002 while Ariba was offering supply chain automation by October of 2001. This prompt decision in the long run had paid off. After incurring in a (even larger than Commerce One) net loss of $638,633,000 in 2002, Ariba decreased its net loss substantially to $25,230,000 in 2004 while maintaining and increasing slightly its sales level. Ariba has been a successful company even today.
Nevertheless, in 2000 it was predicted that over the next five years there would be a significant decline (about 80%) of many e-commerce sites due to companies’ “poor planning, severe corner-cutting and unrealistic expectations” (Dennis, 2000). Part of the problem was that bigger and swifter competitors had moved into Commerce One's territory. Companies like Oracle and SAP offered similar products along with the promise that they would be around for the long haul.  In 2003, Commerce One had sold the online marketplace side of its business in a definitive move away from its roots and to reposition itself as a Web services-based application integrator. The deal, for an undisclosed sum, added 38 large customers and more than 1,500 transaction-ready suppliers to eScout's existing 25,000 customer base (Parker, 2003). 

In 2003, Commerce One had released its Conductor integration software that can be plugged into any IT system. Conductor provided a unified platform for developing and managing "composite processes" for supply-chain networks. The company said the software goes beyond enterprise application integration products by pulling together not only data from disparate systems but also adding intelligence and analytics functions. Companies can also buy separate pre-packaged best practices process accelerators that provided the domain context for various business processes.  In line with Jones (2003), a library of 'Process Accelerators' can offer a template of best practices and speed the time to value of key manufacturing processes. Once deployed, these templates were stored in Conductor and were designed for reuse and access by all applications within the systems. 

Conductor, a 100% Java Web services-based platform, challenged emerging offerings from traditional ERP players and middleware integrators alike. The new product taped into the broader trend of redesigning enterprise applications and integration technologies around flexible, service-oriented architectures. The company was using Conductor to establish itself as a good corporate citizen - one that offered products based on open standards. The move represented the latest transition for a company that built a name for itself in supply-chain, e-procurement, and marketplace technologies.
“Betting the Farm on the Internet Marketplace”

"We're a public company with a good amount of cash, a fantastic customer list and a technology that no other company offers," said Chuck Boynton, the previous CFO of Commerce One (Chediak, 2003). Boynton saw the company as a well-positioned late-stage private venture firm that did not have to worry about raising money. 

Commerce One and rivals promised to smooth B2B sales with virtual online marketplaces. The idea was to automate everything from bidding to billing, allowing businesses to more easily communicate with suppliers and customers. Despite a legion of e-business believers, however, persuading anyone to shell out $500,000 to $2 millions on a new business system, particularly when the old one seemed to be working just fine, was a tough sell in any economy. 

As Ohlson (2001) pointed out, marketplace software vendors had been criticized for a couple of years for failing to do enough to justify suppliers' greater participation in online marketplaces. The lack of supplier buy-in had been a major reason online marketplaces had fallen so short of expectations.

In July 2001, Commerce One warned that revenue would fall below its previous projections because big corporations that had used its products were curbing technology spending. At the same time, it received a $222 million injection from SAP AG, the German business-software maker that developed software with Commerce One. That investment increased SAP's stake in Commerce One to 20% from about 5%.

Positive gains aside, big B2B three (Commerce One, Ariba and i2) had made significant acquisition deals and faced another pitfall: escalating costs. Wright (2001) argued, the land-grabbing frenzy for smaller B2B players may have forced those companies in the red and caused them to build out their offerings too quickly. Hamm (2003) noticed that the ex-CEO Hoffman desperately wanted Commerce One to be among the survivors. Mr. Hoffman was betting the company on a software program called Conductor, being installed by early-adopter customers.  It was a software hub, the first of its kind. Hoffman had worked to rescue Commerce One, remaking it as a bare-bones startup. 

While Hoffman pared spending, debates within the company raged over the post-boom strategy. According to some analysts, the company was slow to react to changing business conditions. "They basically bet the farm on the Internet marketplace," said Bruce Hudson, an analyst at Meta Group, a market research firm. "It never really took off."

The picture was not so bright. One by one, the once-promising upstarts of B2B software had fallen apart like a broken string of pearls. While many others outside the B2B space had stumbled, critics had begun pointing out errors with the formula for success of many B2B software companies. Why did the B2B software trio fall woefully short?

“Sky Is the Limit”?

“All the tourists have gone home, as we say.  Those that are left are doing real business.  The technology is a lot better.  The Internet for e-business is what the roads were for Rome,” Jason Bloomberg, a senior analyst at ZapThink, remarked in KM World (Powers, 2004). “You couldn’t do business without it, but once you have it, the sky’s the limit.” 

The sky was not the only limit.  Eventually, the drive of the dot.com revolution fell short.  “There’d been too many promises, too much excitement, too much spending of capital resources and too little to show for it” (Glass, 2001). The Internet hype, advanced technology and potential cash had led to approximately 6,000 startups (Hamm, 2003).  However, only a few still remain prosperous.  For the others, thousands of jobs have been lost and several hope to emerge strong again.


“The real goal all along for e-business since the 1990s had been to streamline commerce” (Powers, 2004).  Issues like changing business environments, complex requirements and new international laws negatively affected e-commerce.  The failure of dot.coms could be attributed to these and other factors also researched in recent literature.  There are numerous opinions of what went wrong, but it is evident that lessons could be obtained from Commerce One’s and other Internet-based firms’ downfall.


Rovenpor’s studies (2003) on the collapse of dot.com companies showed that it was the result of a variety of factors. “Too many dot.coms placed emphasis on brand building and advertising; managers did not realize the importance of establishing financial controls”.  For example, maintaining adequate financial resources would determine the company’s stability.   Additionally, the speed at which the organization spent money indicated its potential demise.  Getting a head start proved beneficial for eBay and Yahoo, but the study was indifferent as far as size and youth of the dot.com firm as a factor.  On the other hand, inadequate strategic planning and deficient management characteristics did have a major impact on future corporate success. Additionally, the value of products was typically pushed aside in favor of more discounts to attract customers.  In the long run, the idea of increasing revenues was often forgotten.  For some dot.coms, managers did not have the experience or education to run a firm in such a fast-paced and dynamic environment.  


Outside factors also played a key role in examining dot.com failures.  One factor was resource scarcity. Obtaining funding can be extremely hard for companies that were on the verge of bankruptcy.  Another factor, as in any industry, was competition from other companies offering similar and cheaper products and services. Similar to many dot.coms, they had chosen to compete on the basis of convenience and price when customers still wanted functionality and reliability.   A combination of various reasons accounted for the struggle for corporate survival.  However, it is apparent that further research could be conducted, particularly in the same industry.

The Boston Consulting Group (2000) studied various enterprise ideas like resource planning, e-commerce and supply chain management.  Commerce One was one of the companies examined in this analysis (others included Oracle, Pivotal, and Ariba).  The study had revealed vendors were dissatisfied with low value and high costs, lack of timeliness, overlooked options and diminished investment return.  The basic result suggested companies pursue initiatives “only after doing the critical up-front analysis and strategic thinking that makes positive outcomes much more likely.” 

Nonetheless, Commerce One struggled to survive by further enhancing its programs and services.  Although it produced new products for hundreds of customers, it had become difficult for Commerce One to expand its customer base. Liedtke (2004) indicated that since 1994 Commerce One had lost $3.7 billion in a series of mass layoffs of over 3000 jobs in a four year period – it was just trying to survive. Hamm (2003) asked, “Could it be that these startups, born and bred in the boom, were so warped by their upbringing -- the easy money, the buggy products, the growth at any cost mentality -- that they’re unfit to survive in normal times?”  

CURRENT CHALLENGES/PROBLEMS FACING COMMERCE ONE

Commerce One went from over a $20 billion market cap to bankruptcy in a couple of years (Figure 1).  Thousands of employees and investors had lost a big fortune from its downfall. Hoffman believed in a remarkable turnaround that simply never happened. Nevertheless, strategic errors, disappointing mergers, and overspending pushed Commerce One to the point of being unable to recover.  


Before the collapse of the dot.com era, this corporation was a dynamic player in the e-commerce arena. Over time Commerce One’s expenses significantly outweighed its cash intake.  

Even with its strong ideas, Commerce One’s financial problems kept increasing making it harder for the company to acquire new business.  In 2003, it was reported that Hoffman went without a paycheck for several months and Commerce One had hired Broadview International, which advised companies on mergers and acquisitions.  There were no alternatives left for this firm (Guynn & Avalos, 2004).

In 2004, due to the overwhelming cash deficiencies for Commerce One, it had been necessary to cut employees once again. The software industry, particularly for business applications corporations similar to Commerce One, had faced the lowering of budgets in various firms for such software.  The company’s latest cutback included 56 of its 92 workers that were left (Gilbert, 2004). At the end, Commerce One did not expect to meet all of its debts or pay money to its shareholders.  The once successful B2B software provider had not been able to raise additional funds through equity or debt financing.  

E-commerce pioneer Commerce One, whose name became synonymous with the new age of B2B e-commerce along with that of its close competitor Ariba, has declared bankruptcy. The announcement, which came on September 23, 2004, did not seem to have been much of a shock to analysts and the trade press, most of whom saw it as simply the logical outcome of strategic stumbles the company made in response to rapid changes in the B2B market over the last few years.

On December 13, 2004, a federal bankruptcy court auctioned off the rights to Commerce One's thirty-nine e-commerce technology patents, which formed the basis of many large B2B trading exchanges in the late 1990s and early 2000s. The patents might be used to impede other companies or to press competitors to pay licensing fees for practices common in Internet commerce (Anonymous, 2004). The money was given to Commerce One creditors and shareholders.

The ghost of Commerce One still looms over Web services. Other than the symbolism of the company's termination, the event seemed unlikely to have any long-term serious impact on the supply chain market. “For the supply chain technology market, things look quite bright. Things look good for businesses wanting to select software to enable selected business processes" (Lai, 2004).
The benefit of hindsight, Commerce One and Ariba had attacked the market with slightly different (and shifting) strategies yet, like most Internet startups, both had accumulated large deficits and offered only the promise of future profits.  Actually, Ariba has adjusted itself to the environment better.  It briefly entered into e-marketplaces, observed there was not the revenue it needed, and refocused as a software company.
We will never forget the time when Commerce One was one of the Internet's highest fliers, with a market cap of $21.5 billion at its zenith. Commerce One was indicative of a lost generation of tech companies created in the past decade.  This firm’s rise and fall offers sage lessons for future bright stars of the world-wide constellation of corporations.
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APPENDIX
Table 1.  Five year summary
	Year
	Sales
	Net Income
	EPS

	2003
	 $ 36,238,000.00 
	 $ (57,770,000.00)
	-2.19

	2002
	 $ 105,529,000.00 
	 $ (589,836,000.00)
	-20.33

	2001
	 $ 408,569,000.00 
	 $ (2,584,099,000.00)
	N/A

	2000
	 $ 401,796,000.00 
	 $ (344,947,000.00)
	-20.52

	1999
	 $ 33,557,000.00 
	 $ (63,322,000.00)
	-7.36


Figure 1.   Three year history (1999-2002)
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