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Needham & Company, Inc. Rating system prior to July 1st 2003: 
 
Strong Buy: A security, which at the time the rating is instituted, indicates an expectation of a total return of at least 50% over 
the next 12-18 months. 
 
Buy: A security, which at the time the rating is instituted, indicates an expectation of a total return between 20% and 50% over 
the next 12-18 months. 
 
Hold: A security, which at the time the rating is instituted, indicates an expectation of a total return of +/- 20% over the next 
12-18 months. 
 
Sell: A security, which at the time the rating is instituted, indicates an expectation that the price will depreciate by more than 
20% over the next 12-18 months. 
 
Under Review: Needham & Company has suspended the rating and/or price target, if any, for this stock, because there is not a 
sufficient fundamental basis for determining a rating or price target. The previous rating and price target, if any, are no longer 
in effect and should not be relied upon. 
 
Restricted: Needham & Company policy and/or applicable law and regulations preclude certain types of communications, 
including an investment recommendation, during the course of Needham & Company’s engagement in an investment banking 
transaction and in certain other circumstances. 
 
 
 
 
 
 
 
 

This report is for informational purposes only and does not constitute a solicitation or an offer to buy or sell any securities mentioned herein.  Information contained in this 
report has been obtained from sources believed to be reliable, but Needham & Company, Inc. makes no representation as to its accuracy or completeness, except with respect 
to the Disclosure Section of the report.  Any opinions expressed herein reflect our judgment as of the date of the materials and are subject to change without notice.  The 
securities discussed in this report may not be suitable for all investors and are not intended as recommendations of particular securities, financial instruments or strategies to 
particular clients.  Investors must make their own investment decisions based on their financial situations and investment objectives. The value of income from your 
investment may vary because of changes in interest rates, changes in the financial and operational conditions of the companies and other factors.  Investors should be aware 
that the market price of securities discussed in this report may be volatile. Due to industry, company and overall market risk and volatility, at the securities current price, our 
investment rating may not correspond to the stated price target.  Additional information regarding the securities mentioned in this report is available upon request. (c) 
Copyright 2004, Needham & Company, Inc., Member NASD, SIPC.   

 
 


