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meet the new

TIadl'KE
TaKker

There are about 20

They’re young, they're
rich, and they couldn’t
care less about Graham
& Dodd. But they're
the ones driving those
insane tech stocks, and
they’re not %;mn away.
by Nelson D. Schwartz

Tradescape, a Man-
hattan day-trading

firm. “Hey, check out

minutes to go before
the stock market clos-
es, and I'm standing
next to 24-year-old
Adam Mesh in the

sprawling offices of

PLUG," Mesh yells out. Overhead, on one of

Tradescape’s ubiguitous TV monitors, CNBC's

Joe Kermen is talking up Plug Power, a fuel-cell
company that Mesh and the other twentysome-

thing traders here have never heard of before today.

O his multicslored computer screen, Mesh is watch-
ing PLUG, already up $15 1o 853, suddenly begin 1o surge
again. He jumps in, buying 500 shares ai $35. About a
minule later he gets out o 858 Bul PLUG is <tll soar-
ing, s Mesh gets back m, this tineg at 360 1 ook anound
Ak the other traders squeered shoulder 1o shoulder i
Iradescape’™s offices, and on every screen the licker
FLLUA 18 [lashing, 115 shares funously moving higher.
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“What the heck is this cuﬂ'up_ml.-"" I ask, “It's PLLKE,
Mlesh SIS Yeah, [ knoww that mech, But shat does it da?
"1 domn"t know,™ Mesh r;--.|'-n||-.|-._ wiiE o |m1k|r|.g p.
“Power, [ guess.” [ decide to let the issue drop, and with
PLUG peoww et o chose at $79, the quiestion of what the
company docs secms pretty irrelevant. I a rapid bout of
tuying and seling, Mesh irsdes pearly UKD shanes of
FLLUS in the few munuies | stand behind his desk, mak-
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g SN the process. 1E's been o 3.'_.'1'-\.|
e [

I made a honey, one

day for Mesh, but Tor sor ors it'’s
been even befler.
guy calls owi, using trader slang [or
SINLINEL “Clan you beheve thas?™

Clad in a scrully old T-shirt and m des-
perale neecl of & shave, Mesh is an unlikely
mascol for the new workd of Wall Streel.
But ot & time when doy trders, [nbernct
message-board prowlers, and plan ol
folks with Ameritrade aceounis are in-
creasingly driving the action, it’s Mesh
nol Feter Lynch or Warren Buffett—alo
rypifies today's nvestor They're the ones
whao are moving the stocks that you hear
about on CHBC and at cockiail parties,
thise names thal jump 205
fimes 200FE,

Mowhere i this new reality more obvi-
ous than among Masdag's highfliers. For-
gat Cizco or Microsolt or Oracle. Those
heot stocks of yesierycar ane now pracil-
cilly blue chips. Mo, we're [alking aboui
the real oocupants of the Masdag sirafo-
-|'-|'u,'r-:-_ stocks like JI3S Uiniphase or
PMC-5erra ar BroadVigwon. All tech
compamies, and almost all hnked o the
prowth of the Internel, these stocks
have proven irresistible bor mutual (und
managers and day traders alike, and
||'|:_-:.".|' amassed huge valuations i ne-
cent months, JE¥S Uiniphase i now worlh
orver S0 billion, almost 510 bodlios meore
than the Mo, | company in the FORT LN
500, Gremeral Motors. Although insiiiu-
[ IS ;,|||'|I."-\.-| Ihl_' bulk of the shares of
D5 1 |'||1I|.-|'H.l.' amd
ii's ithe individuzl investor whio =

] |.|.|.'||'. SOME

oher white-hot 1s5-
SHES,
|1|_'|I|||.:,: of the wild swings in these
stecks. The average trade in JDXS, for ex
ample, added up 1o just over 504 shares
in January—a lar cry [nom ihe 1(KLHE}-
or 2IKHI-share blocks instituiions fradi
ticmally buy and sell. ;

The passion for trading by ordinary in .
viestors hasn't just affected a lew sciect
aliecks, howewver, It has reshaped the en-
Sance 1996, the 1 20
i Masdag has

tire markel landscape

sire o rhn_- WVETAEE

The small trader

' Waterhouse's new &d features
[i_lkc}'l VET {oF et I;'||||_.|!_l|| Biulls coach Fhil
Jackson doing & trade (rom ihe
back of a limo. Meanwhile, Olym-
pac skaters Krsn Yamaguchi and
Bonnie Blaur talk vp the cheap

dropped S0%, 1o st under 70 shares. 1000 et avage gl o Lt
What's more. the old philosophy of buy A Gharey per rade Last month, the Ball Streer fou

.||||| .'|||||_| nas pone ol the windowa: The
average Masdag stock is now hebd for jus

ng [0 & fECEmE shusdy 1

five months, acoos
down from two years a decade ago
Meanwhile, trading volume has surged

wiis e busiest ever for both Masdag and the Mew York Stock

the month of January

Exchange. Hand in hand with the frenetic pace of trading & in
creased volatility: In ten of 21 trading sessions last month, MNas
dag mowed by 2% or mone

The lure of day trading is apparent in the wider culture 1o

s
LR
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pai. lonE & paragon af the ol

|k piic |-||:\. - - hold HEE LR
leatured an advece codumn, enii
tled “Rules for When Yoo Shred
with tips on hiww to trade meore ellectively Lurk-

the colummst moted,

OR gele’

the Mules
I IS Y ||||.5.:-I:'!I":I IMYESIiH I3
& day (esder iiching o gel oul

Even

who are trammed (o

gambhing, kave

prolessional money MANAEErs

regard dav trading as little more than A

to irack the Yab

i chat boards and other online
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g:l-.iip cenfers that the amateurs fre-
quent. They've simply become too impor-
tant to ignore, "The boards are pretiy

powerful,” says Rod Berry, co-manager
of the RS Informateon Age fund, a per-
ennial 1op performer among tech funds
Berry denes ever making a tracde based
of ialoemabon on the boards, Bt he admnts, = You can gel
ilezas from them, and they help vou stay in the Mlow.”

Raon Elgah, whao is Berry's boss and the chairman of Elijah
Avset Management in San Francisco, isn't as |'|.|rli.-|l o thie mes-
sape boards as Berrv, But what does !I:I|j:|"| oy First ||'|i||!_- when
b gets out of bed each morning at 5 am.? He goes to his com-
puter and checks the Yahoo Finance site for the latesi mews
and headlimes. More than 3,000 miles away n Miami, that's ex.
actly how divorce lawyer and pari-time day trader Henry Bugay
slarts his mornimg. too, nght down b the time and YWebsie
When a maney manager with a llson dollars and a divorce

Four hundred day-trading
cli=nds take up four floors be
On o recent day, Trade-
scape alone accoumnted For
3% of Masdaq volume.

“Tlove a: ‘it!‘(]ﬂ%
stock on a weak day.
[ mean, it’s like IIH
calling my name.

I.|'P¢.:h.|_'| wiith S50 000 boih rely on the same soonee of
information i exactly the same time, it's pretty obvi-
aais that something out there has changed

Imdeed it has. The masses on Main Sireet now have
almost as much information as the aristocrats who kon
ran 'Wall Strect. Armed with instant information from
the Intermet and CNBL, and enabled by raped trading
sysdems like Tradescape's, the mob has taken over the
mricar, Wohaen wee set out in seaseh ol the soul of The new
market, the source of s wikd valanliny and unprece-
dented profits and hosses, we didn't see much of the seli
inlerested but ratenal action that ecnomists presume
o be any market's driving force. Instead we found a
reewcly, raucous bazaar driven maindy by gut instinct
It niot what anyone over 30 5 wsed B0, but there's no
s fuf-tutting. 1i's here to stay,

The $25 Billion Analyst wal Piecyk's
15 minutes have arrived. A 28-year-old {elecom ana-
Iyst with Paine Wehber, Piecyk has neither the expe-
rience nor the Kind of first-tier employver (e.g., Mor-
gan Stanley, Goldman Sachs, Merrill Lynch) that
usually gives an amalyst influence. But on an other-
wise quiet day between Christmas and Mew Year’s
Frecyk not only pushed a stock up 31%, he got his
ming on CMBC and in the Wl
managed 1o get his name in mose than 20 papers
across the country. How™ By makemg the kind of pre-
diction that can clectrify a stock, nol 10 menton the
Frecyk announced that wircless
then af 503 comaled i

Sreeed Joirmal. and

carcer of an analyst:
phenom Cualcomm,
5 1M wathin a year,

While the p.r-:;.‘li.:l:mn that o stock could doulbhe may
it isn't all that unusual. Expecially

a share,

AgEressive,
when the stock is Crualcomm, which was already up
.70 im 1999 Bat when a stock's target P hils
four figures, the story becomses irmesistible, Even before
the market opens o 930 am, Precyk’s prediction is all
over CNBC, nodl o mention the Met. By late aftermoon, when |
catch up with him, shares of Qualcomm are af $659, up 5156,
The Ouzkcomm call & one of the day's big stomes, and ax 1
wander around Paine Webber's ninth floor looking for Piecyk, |
expect to find a vortes of activity. Instead, the floor is practically
empty. but for a few people in eans and tunbenecks, Piecyk B
there, clad in & tie and 1980-stvle suspenders, butl his office =
PRl quiet Do, Sure fhere s I'IIL"\..'\-.I:\.'!I."-.jrnIH Fhae M Yok Themes
arud the BT Sreeer Jowmnad, but from the air of calm aroumd the
aodfece, 115 hard o grasp winal this Ewy has just done. He has, i@

one day, added 525 billion o Qualcomm®s market value.

February 21,2000 FORTUMNE = %3
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Tleat increment is more than the emtire market cap o Moo

Foi his pant, Piecyk says he didn't expect this kind of resction (o
huis eall. “Meihing surprises me in this marked onymone,”™ be sy
“We see this kind of sctivity on any bit of information. Sometimes,
it not even relevant information.” As Precyk begins o walk me
thromgh his ten-year cumings model for Ouskomm, trying to shiw
mie hom he arrved ot ihe $1,000 targed, it oo to e that maybe
this in't relevant information eithee. What's happened bere i tha
an analyst has made o darzlmg prediction, the media amd the Nei
hurve spresd the wonl, and retail investors have jumped on boand
with litike or no reflection on shether the prediction B ol all plaes-
bk, I it oo b 0 il o
Crusloomm shares traded oo
this day, only one million
were i instilution:sized
hlescks. The pros, i o
oul, may have been smard
not o chase Qualcomm
higher. By carly Pebruary,
shares of Cunlcomm are
deraty 155 froem where they
were the day after Plecyk
e s 51000 call

¥

If" enry H ay's

{es '-Hl:n" LIPS
A decnde apo, wI"H.'n Walki
Piecyk waa finishing high
school, Henry Bugay wasn'|
[ocused on making moncy
That's becase be was foo sy
spending it "1 spent my youth
chasing Forsches and Corveties
and big houses.” snys Bugay,
s 4 amd a divorce Lawyer in
Miami. =] woke up when |
turned 43 and realized 1 dide'i
have any money smved up.” Sc
Bugay opened ap a biokerage
pecoumt with $ 15,000 in 1998 and started irading, baying Bst-ris-
img tech sbiscks on dips, along with unknown small caps that he
discovered on Yahoo's stock message boards, Since then, Bugay
claims, he's made half a million, That is.a good nest cgg, bat he's
it about o take any chips off the table, "1 know 1 shoubd,” he
savs in & rire moment of reflection, “but this is a gnmbler's mar-
ket, amd the risk 1akers are rewarded in Hic.

The first time | ik (o Bugay, Cisco i up a fow bucks, as are
other big techs, but Bugay isn’t interested in those nomes, “1
wanl stocks et will go up bao- of three-fold in a l:mlph.‘ ol
wieeks,” he savs, “1 don't have time to pliy for 3 couple of
points.” He iells me aboul Leisureplanct Holdings, an o lime
teivel company that be frst beard about on the Yahoo bards,
After checking out Leisureplanct by calling the company and
reading profiles of it on the Wel, he boughi 200K shares. al
about $10.50 Mow, o few days later, Leisureplanct has dooppe:d
to around $10, but Bugay isn't panicking. Instead, he’s on Ya-
hoo's Letsureplanel message hoard urging investors to keep
the faith and eagaging kn trash talk with the shorts. “Poor, pit-
iful, pathetic broken record,” Bugay says m nesponse [0 one
skeptic, "LPHL can be huge.”

Qi FORTUNE February 21, 2N

In one day; Plectrk had

added $25 billio
ualmmm—mﬂrc tha
erox’s entire value.

For Bugny and the odher meisage posters, the boards ane miooe
than o plice to get ideas. “10's like o viraal family,” he siys.
“We'll tease each oaber ar oke arouwnd. After o while you get (o
know everybody " Although most people use pieudonyms on the
boards, Bugay doesn’l bother with a screen mniker He's even
gotten bo know some fiellow uscrs alfHse. Many are full- o pait -
time day traders, and every morning they all talk on the phone,
going over what stocks look appealing for a quick trade. Next
month, Bugsy ancd n bunch of his message-boanl cronss are gven
going on o deep-sea fishing frip off Costa Rica

Obsessed day traders aren't the only ones looking at the mes-
HEﬂ'IHIJIIl‘\. Earmmgs news
is nften posted on the
ongds Iur. middreadieal iives-
tors even before of hiks the
Bews wires, And while most
people eliim they don't
fake the boands senousdy,
vou'd be surprised lsw ol
fen everyone is hooking

Randy Bolten is the
CFO of BroadVision,
which rose more than
1, (M0 R be-
cauye of (s suceess in
developing soliware for
eavineiss. Maturally, his
company’s sock is 4 mes-
t:|ge-|r||:||:|.i favorite. A
moment alier Boltea tell
me that he “cun't belicve any-
body wha has a life wouwld 1ake
ihe dreck on (o boards seri-
ously,” BroadVision's public
relations mansger, Janine
Kromhout, sheepashly adauits
to looking at them every so of-
el 1 read it for PR, the says,
mildly embarmassed, “1've scen
storics on the BroadVision
board hefore they've appeaned chewhere"”

Soenetimes, when the doy fraders on the Doands. get hokld of &
wick, no one, ol even e comgmny’s Lop caccubives, can make
senie of the cmziness, Take what lappened on Feh. 2 o Diation Sys
tems, o by meker of mobile commiunscitions techinmdoegy, which on
psnceil o supposed broakthmough that coukl sl high-speed In-
ernel acoess for moving vehicles. The nows release hit the wires ol
B30 aomt., and when the stock opened a little over an hour later, i
was af 11, ap e At WEDL AM, Ehe first mcssage about the news
arrived on Dratron's Yahoo mesage boand, and by 11 Ao, its shares
bl mockoeted gy io mearky 325 When truding in Diatron ended frve
bowi s aind severad mentions on CWBC ter, Diatron was af 19494, and
11.8 milkion shiares lsd changed hands. Datron's typsad daily vol-
e T Aboat 25000 “The company has never had ilus ki of ex-
pericnce before,” siys Willlam Stephan, Datron's bewildened CIF0,
“Ii"s laard o cxplain the pction m the wlowch bostliiy

Actiially, there is an explanstion, Peopls like Chiris Hallahan saw
the news on the boards and sturted baying. Hallaban, a 33-year-okl
Sacrimento fadive st quid bis job ol a FORCTUNE R cortipany in
December 10 day trade, saw & message about Datron shortly
aiter 10 A, nedd bought abouit 15 mimtes bier. Filteen minubes

lasr yean



does mist beave much fime lor
Girmlesm & Dodid-sivie .|JI.||:|'\.|.'\.
iof Diatron's prospecis, bai Halln
By mrfed the ‘Weh, !_-I.m.'ln;: af
Diatron's recent financial sale
ek .||II||F with somse o e
COFMNINY & TSCEN [ITCss MEases
| Tt wdes it H,|!g|‘| Ly ruiEe ham s
I ihink this stock ookl
be haipge,” De S0 I & month,
I think {0 coulkl li S W0 Other oompanies in this space sre vidued
il reer @ billkom, Bt Diatron's market cap s oaly 350 millon

eliever

Up or Down, Omar Sharif Amanat Wins
Chiris Hallahan bn'l the only o who's excited about Diatron, 5o
16 Crmar Shanf Amanat, the CEO and founder of Trsdescape. com
the cotsrtry's biggest ciny-trading fem. Of the [1.8 million Dateon
shares traded on Feh 2, two million were boughi or sokl by clents
i Trodescape, Violume like thal tronsksics iplo serms money o
s 250N

the 2 Tvear-olkl Aumansd, who sces fo the needs of maore £
traclers, Ahowi half of them work Froem hisie via the Intemet, while
ihe rest trode o one of Trndescape’s offices i MNew York, Atlanta,
LA, mnd s other cities: Either wany, they pay Tradescape 3150
o every hundred shares the ¥ by o sl

A1 the volumes ||.||:L_'-u_.|il_"' oomminds, that 31,50 o [rade adds
Up ¥Ery ._||.I\5.\|1 N HIE L |'\-p_,|| cusiomer churms mede (hai
| S(KNE shares a | Imif ||_'|_';'I:|. conmmatied irmders run up meh
higher volumes Adagin Sesh, for example, typically moves aboul
HWLINN shares, alibough he's been knomvm tor handbe @ million. The
curmubative Bmpect i mind-boggling. On Feb, 2, the finm's fraders
oouated for st under 35 of Masbag's overall voluome—-8) mil-
lioafy shires. The impact Boeven greaer mmong the bt tech com
panies thal sre the doy tradess” lrvorile stocks. Foe exnmple. on thai

O * FORTUNE Febropry 20, JOiK)

“The most my father
ever made was $47,000.
Too much wealth has
been created too fast.”

sanse day, Tradescape clients xc-
counted for abaut 10% of Cual-
comm's viliime and nearly 159
il JLrs Linapshase s.

“Thas 18 o neal-tams revela-
than,” Aumanad declanes brighily
as ke walks o thiough a vas
roaim 1 mediown Maahaiian
whene roww adter no ol guys [ -
descupe’s female cheits tend 10
irache (rom home) are glued (o thar compuiter scroens as il they
wene videogames. Indeed. I|Ir:|. might as well be hookeng il yrlco-
games—many of thee trmdders Bere ore barely out of therr teens, and
worie, bk Meshy, still play videogames in their spare ime. Aldl o
gether, Tendescape hosts maone tham 400 tracers in its tightly pocked
Mew Yiork ofTeees, which HI_Irl'.LI awver four flooes in bwa Fost Sidc
biglichngs. Amana requines traders here and i ibhe other offices o
st ko ok beaast SS0NL Folks from: home wiho frsde via Che MNet
{aee @ SI0U000 mEndmuem, bui thad doesn’t seem b be o harreer
r|.||]_'lq,.:i'~q_ I-\.:!_'||I- :||'| _"" [ ¥k} & ey |r|r|-|' NGt CUSICATICTS €Y L'!:- ||.|:|

Amsanal, wha graduated from colbege just five venrs ago, has
maoiee experence with trading than his youthiul appeamance wonik]
sugpest, His father was i day wrader long before it became fash-
sornbile. nnd the Amanad home o suburban Mew Jersey had a min-
iature trading Door in the biasement, complete with a Bloomberg
ierminal. Adter brielly working for Chtibank, Amanan lausched
Pradescape i 1997 with a technology thal alkvas sdvesdaial trsd-
e o see each and every buy nnd sl order o a :'.||I|.'|:I.|r 1S 3
in real tme—essentially the tame information. af the wime ime,
privided b professional traders on brokermge frading desic

Amanat’s liming was fortuiteus—ihe lunch of Tradewape
nol only colncided with o huge stock morket run-up but olso
came a1 poinl when the Internet and the mse of elecironic al-
{ernatives bo the magor enclinmges were diamatically lowerning the
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oosts of trading. “The older generation on Wall Street has been
ind-sided by the impact that this technology has had,” says Am-
anat, But they are clearly catching on. Amanat has already had
seweral |'-|,|:-'|,||,.|I; offers for Tradescape, and now there 15 talk of an
PO that could vabue the company at more than $300 mallios,
Avmanal makes money as bong a3 his customers trade; his oastom-
ers make money only if the trades work out. Piecyk's 51,000 call on
Cnuadoornm was one of the easier ones 10 cash inon because of the way
it plaved out—Cuakomm’s stock opened higher and rose steadily
throughout the day, allowing the traders 1o jumgp in and oul and reap
i presfats on the wany . Kirk Kazazian, o 1996 Penn grad who's been
with Tradescape since 1997,
bought amd sokl more than
S0 Crucsdevmum shaes that
|I::|_'!.'. while Mesh handled
roughhy 400K shares. Baza-
gian won't reveal how much
hae: ez, saaying onby that it

wis o very good din” Mesh s
more candid—he made
S17,000,

The last few wesks hove
been aboul as close 10 Mir-
vana as il can get for day
temders. Twice in Jamuary,
Masdag fell roughly 10%,
only 1o bounce back within
days. Mesh and Karazian
took Uhe DppOrTEiy 1o jump
ity volainke names like Cuaal-
comim and J0S Uniphase after
they bl been battered, and then
riede them back wp. “1 love a
strong stock on o weak day” says
Mesh, “1 mean, 1 lke i's calling
my name.”

CH conarse, mod every REREM IS
s hucrative, Mesh nodes that it's
easy 1o kose as much as he made
on Cruakeomm in a singhe day, -
ing “the: hanch that cost me two grand.” On that particular aftemnoon,
Mesh took his eve off the screen to pay the delivery guy from the cor
micr ahedi just as one of his stocks turmied souith. Still, Mesh takes pains
b0 prevent catastrophic losses. One stralegy i 1o rarely bold shares
overmight, since you never know il a compary is going to announce
hiadd mews after the chose, Another & (o dear out of deterioraling po
sitions quickly—in minutes or even seconds—rather than wait
around and let the keses pile up,

Like many gamblers, Mesh occasionally gets superstitious. Last
fall b didn’t shave becasse the irades were poing his way, More
recenlhy, be wore a "Igmh}'"eﬂ;] gray Tashart o e wieeks :H-ll?ll-,ghr.
“It's a fantasy workd; it's almost like the money & nol real,” Mesh
admits, “There's talk among the traders that we must be near the
end because %0 many people are starting 1o do this. [ don’t know,
[ think it's stull the I'H,:gim‘u:u;:."

double or tri

The Wild World of Larry Bowman unlike

Adam Mesh, Larry Bowman has no trouble |-:mgnmnu that the
money ot there is very real, One of the hottest private money
managers around, Boaman runs $4.6 billion from his office in 5il-

M« FORTUNE PFebruary 21, 20000

“I want stocks that will

[ don’t have time to play
for a couple of points.’

icon Yalley, much of it from suddenly wealthy executives at high-
tech companies just a few miles sway. Eniry into Bowman Cape-
tal's private funds is by matation oaly, and wilh an average annaal
gain of about T5% over the past frve years in his Magship fund, Bow-
man can afford to be choosy As be puts it “Money is not the mre
commidity it wsed (o be, Performance i."

Don't get the idea, however, that Bowmean is blasé about all the
wealth that’s been generated by the boom infech stocks. The son
of o Chicago steehworker, Bowman now has a collection of 20
vindage Cobras, Harleys, and other race cars and motoncycles,
mnd bve's keenly sware that the workd of money managers and tech
execs can be downright sur-
real. “Look, the most my
father cver made in o year
s $4 000" Bowman sagys,
“Tivo ich wealth has been
created too fast for it 1o be
sustanable.”

Brorarman has seen plenty
of ups and downs in tech
stocks, One of Fidelity's
misl succesiful managers
in the early 199k, he's one
of those BuyE who mvested
in Cisco and Dell back
when nobody had heard of
theem. S it's & little dhacon-
ceriing when he jumps oul
of his chair, bounds over 10
a whiteboard, and staris
drawing a house of cands,

“Morigage companies are
treating stoeck options as down
paymenis for houses,” Bowman
ways, drawing a thick black X
through one of his cards, “Law
firms are imsisting that tech cli-
ents pay them with equity, mit
cash,” he says, puiting an X
through ansther card. “People
are going to get massacred, We're oot there, but we're geiting
claser. [1s going to be really terrifying on the way down.”

Siming on Bowman's back leatber couch, [ feel my panic ris-
ing and get a sudden urge 1o call my broker and scream
“SELL! Before 1 do that, though, Bowman abruptly deops his
talk of the coming apocalypse and starts drawing a long, arch-
ing sing curve on his whitehoard. “Look, we're just mn the be-
ginning of the tech cycle,” he says calmly, as my blood pressune
retwrns W noemal, “We'll probably have a crash sometime soon,
bt ewver the long term. the opportunities are incredible.” In 3
litthe bess than two minutes, Bowman has gone from prophet of
doom o high-tech evangelisi. “Wireless communications and
the Internet are going to revolutionize the world,” Bowman de-
clares, back at the whiteboard and ticking off a dozen more
reasons to hwve tech,

If iowday's market were a single person, | realize, it would be
Larry Bowman. One mimete be's like the Masdag on a down day,
off 150 potnts, the next thing you keow he’s bullish again anl up
2001, Mo wonder everyone on 'Wall Street is talking about all the
wolatility, all the iime. If a tech-investing genius like Larry
Bowman can't make up his mind, how can the rest of us? O

le in weeks.



