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find chunks potentially worth
thousands Page 29
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Daniel Gros: The euro could
survive a Greek default.
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Clegg starts jostle for positions

As Britain’s tight election
campaign moves the country
ever closer to a possible mi-
nority government, party
leaders are jockeying to es-
tablish grounds for collabora-
tion after the three-way elec-
tion race.

The loudest shot this
weekend was fired by Nick
Clegg, leader of the No. 3 Lib-
eral Democrat Party, who is
beginning to flex his muscles
in the wake of a surge in pop-
ularity after star-making per-
formances in the U.K.’s first
two televised political de-
bates. Mr. Clegg said on Sun-
day he wouldn’t join a govern-
ment led by Labour Prime
Minister Gordon Brown if La-
bour finished third in the
overall vote in the May 6 elec-
tion—a declaration that could

dramatically narrow Mr.
Brown’s avenues for remain-
ing prime minister.

Mr. Clegg’s words carry
greater weight than ever, with
some opinion polls showing
his party has risen to second
place—below the front-run-
ning Conservative Party, but
ahead of the ruling Labour
Party. That has thrust Mr.
Clegg into the role of possible
kingmaker in the
event—growing in likeli-
hood—of a so-called hung

Parliament, in which no party
wins a majority of seats.

Conservative leader David
Cameron was doing some ma-
neuvering of his own. In an
interview with the Observer
newspaper, he repeatedly re-
fused to rule out in a Tory-led
government something his
party had routinely rejected
in the past—sweeping elec-
toral reforms that the Liberal
Democrats would likely make
a condition of collaboration in
the event of a hung Parlia-
ment.

Analysts say the Conserva-
tive Party fears the sort of
proportional electoral system
demanded by Mr. Clegg be-
cause it could lead to an in-
crease in minority govern-
ments—which haven’t been
seen in Britain in more than
three decades—and could see
the Tories frozen out through

Please turn to page 6

BY ALISTAIR MACDONALD
AND LAURENCE NORMAN
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Greece confident about aid
Greek Finance Minister

George Papaconstantinou said
Sunday that he expects final
terms and conditions of an aid
package for Greece to be
ready by early May and that it
will be acceptable to all his
partners in the euro zone, in-
cluding Germany.

After weeks of speculation
and increasing signs of panic
in financial markets over

Greece’s ability to get its pub-
lic debt under control, the
country finally asked its part-
ners in the euro zone and the
International Monetary Fund
on Friday to activate a €45
billion ($60 billion) support
mechanism.

“We’re all confident that
this will be done in time and
that we will be able to finance
Greek public debt without any
problem,” Mr. Papaconstanti-
nou told a briefing. “Early
May is a good ballpark figure.”

He also said bridge financ-
ing could be available if neces-
sary. Greece has a €8.5 billion
debt repayment due May 19.

Meanwhile, German Fi-
nance Minister Wolfgang
Schäuble said Germany hasn’t
made a decision yet on aid for
Greece.

“The fact that neither the
EU nor the [German] govern-
ment has reached a decision
yet means [the verdict] could
be positive or negative,” Mr.
Schäuble told German tabloid

Bild am Sonntag.
Mr. Schäuble told another

German newspaper, Frank-
furter Allgemeine Sonntag-
szeitung, that Greece will re-
ceive loans only if it promised
additional austerity measures
for 2011-12. Also, EU heads of
government will release the
funds for Greece only if the
European Central Bank con-
cludes that the stability of the
euro would be endangered
otherwise, Mr. Schäuble said.
The bailout package for

Greece is widely unpopular in
Germany and the Berlin gov-
ernment is at pains to show
voters that it is making tough
demands on Athens in ex-
change for the aid.

Mr. Papaconstantinou
stressed that Germany had
signed up for the program
with its euro-zone partners in
March. That program required
a unanimous decision by the
euro zone’s heads of govern-
ment.

He ruled out the possibility

of restructuring of Greece’s
public debt, and the possibil-
ity of being forced to leave the
euro zone.

“Greece is a member of the
euro zone, will always remain
a member of the euro zone,
will always remain a member
of the European Union, full
stop,” Mr. Papaconstantinou
said. He acknowledged that
Greece still had work to do to
convince the markets of its
progress, but said that those

Please turn to page 4

BY GEOFFREY T. SMITH
AND ADAM COHEN

Ethiopian,
Russian win
in London

Tsegaye Kebede of Ethio-
pia won the London Marathon
on Sunday, ending a six-year
winning streak for Kenyan
runners, while Liliya Shobuk-
hova led a Russian one-two in
the women’s race.

The 23-year-old Mr. Ke-
bede ran the 26.2 miles in 2
hours, 5 minutes, 19 seconds—
more than a minute ahead of
Emmanuel Mutai of Kenya. Ja-
ouad Gharib of Morocco was
third. Rain slowed Mr. Kebede,
he said after the race.

Ms. Shobukhova, 32, be-
came the first Russian woman
to prevail in London, holding
off compatriot Inga Abitova.
Ms. Shobukhova’s time was 2
hours and 22 minutes.

U.K. Election 2010
WSJ.com/UKElection

� U.K.’s political wives hit the
campaign trail. .......................... 6

More energy.
Fewer emissions.
With technology,
we can do both.
Learn how we’re addressing
the global energy challenge at
exxonmobil.com
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Wall Street’s not-so-great expectations
Wall Street’s sell-side analysts are

a famously Panglossian tribe. But it
turns out that they are actually too
pessimistic when it comes to pre-
dicting company earnings, particu-
larly in the wake of recession.

With 172 of the S&P 500’s mem-
bers having so far reported quarterly
earnings, 143 have beaten their con-
sensus forecast, according to data
collated by Thomson Reuters. On av-
erage, their numbers came in 21%
above the Street’s collective wisdom.

Less than 40% of the index’s
members have reported, so the cur-
rent score of 83% having beaten
forecasts—easily the highest for any
quarter since at least 1999—may not
stand. But having a high percentage
of companies beat the Street isn’t
unusual. Thomson’s data show that,
on average, 64% have done so in any
given quarter since the start of 1999,
against 18% that miss. The average
earnings “surprise” is 2%, although
these data swing erratically.

This is less surprising than it ap-
pears. Corporate management, for
better or worse, go to great lengths
to guide analysts toward the right

numbers. After all, the last thing
you want to do is deliver a nasty
surprise. Just ask Ingersoll Rand,
which missed the consensus fore-
cast by 11% on Friday and saw its
shares plunge 8.5% at one point.

Analysts are also prone to the
same greed and fear that fuel the fi-
nancial markets’ gyrations. The
most optimistic quarter since 1999,

in which only 52% of S&P 500 com-
panies beat the consensus forecast,
was the last three months of 2000,
just as the tech bubble was turning
to bust.

With that in mind, it is little
wonder that pessimism has really
taken hold recently, with the per-
centage of companies beating earn-
ings forecasts well above average

since the second quarter of 2009.
But there could be more to this than
mere psychology. So far this quarter,
for example, 69% of S&P 500 compa-
nies that have reported have beaten
revenue estimates, according to
Thomson. The implication is that fi-
nal demand is stronger than antici-
pated.

Tobias Levkovich of Citigroup
points to the importance of labor.
Corporate America cut costs rapidly
as recession took hold. That helped
offset some of the damage inflicted
on earnings by falling sales. But the
ranks of the unemployed weigh heav-
ily on expectations for a recovery in
sales. That leaves scope for surpris-
ingly good revenue numbers, relative
to estimates, which in turn provides
great operating leverage at the profit
line, given earlier cost cutting.

So there is reason to suspect ana-
lysts’ expectations will continue to
be trumped by better results as the
current reporting season progresses.
But at some point, that unemploy-
ment rate has to fall if optimism is
to be restored on a sustainable basis.

—Liam Denning

China’s antibubble efforts rein in the wrong market

U.S. boardroom
democracy
inches closer

Beijing’s efforts to tame real-es-
tate prices are cooling a market. So
far, though, it is the wrong one.
Stocks have fallen amid measures to
damp property demand and talk
some cities may try out property
taxes. The Shanghai Composite in-
dex fell 4.7% last week. Property
stocks fell particularly hard.

But curbing property speculation
is tough. Tightening so far hasn’t
done much. House prices in big cit-
ies rose 11.7% year-over-year in
March, the fastest in five years. Chi-
nese have started to believe home
prices can do nothing but rise.

The blowing, and potential burst-

ing, of a bubble poses tricky politi-
cal problems. Rising prices pit
wealthy speculators against China’s
urban population. The latter feel en-
titled to upgrade their conditions by
buying new homes, but prices are
moving beyond them.Falling prices,
meanwhile, would expose vulnera-
bilities in China’s financial system.
Land sales are a vital source of reve-
nue for fiscally stretched local gov-
ernments, and land plays an impor-
tant role as collateral for loans
made to government-related vehi-
cles that have been the conduit for
China’s investment boom in the past
year.

Taming prices without causing a
collapse is critical. Some structural
issues offer comfort. Bank lending
to home buyers is far more conser-
vative than in the West. At a macro-
economic level, even if construction
of high-end apartments falls, gov-
ernment support for low-end hous-
ing should help keep up investment
growth.

Still, as the drop in China’s equity
market this past week shows, it is
hard to avoid side effects. Beijing
has relied on administrative mea-
sures to control the property mar-
ket. The resulting headache is of its
own making. —Andrew Peaple

U.S. financial-reform legislation
isn’t all about banks. Calls to make
it easier for shareholders to nomi-
nate board directors will potentially
affect all publicly traded companies.

In last week’s speech to Wall
Street, President Barack Obama
cited this as one of four key aspects
to financial reform. Indeed, the cur-
rent, Soviet-style system of usually
unopposed director elections con-
tributed to ineffectual oversight
that let companies take wild risks.

But it still is too early for share-
holders to think they are within
sight of greater boardroom democ-
racy. Measures to push greater say
on pay and access to the proxy may
yet fall victim to political horse-
trading in the U.S. Senate. Compa-
nies generally oppose the measures,
claiming they will allow activist in-
vestors or union-backed pension
funds to push agendas.

And Congress is only one part of
the equation. The Securities and Ex-
change Commission will separately
decide the details of a plan for in-
creased shareholder input, likely
this spring. The SEC proposed last
year that shareholders, or groups of
them, face ownership tests to nomi-
nate directors. These would require
a 5% stake at firms with market val-
ues under $75 million, 3% for those
between $75 million and $700 mil-
lion, and 1% for larger companies.

That plan seems workable. With
the SEC moving toward a final pro-
posal, the risk is that it raises the
thresholds; decides on a one-size-
fits-all approach of, say, 5%, with an
opt-out for small companies, or lets
companies themselves decide the
thresholds. That could gut the idea
of more boardroom accountability,
no matter what Congress passes. As
it tries to repair its reputation, the
SEC needs to show shareholders
that it is on their side.—David Reilly
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A successful restructuring in Greece
may leave a weaker Europe economy

It matters little
in the long run
whether Greece’s
euroland
colleagues and the
International

Monetary Fund agree to the
requested €45 billion bailout—
€30 billion from the euro-zone
countries, €15 billion from the
IMF. Even if the deal gets done,
the bailers will have applied only
a Band-Aid to a hemorrhage.

The loans would do little more
than buy some time before Greece
is forced to restructure—the
polite word for a partial default—
on its massive and rising debt.

The country, now thought to
have a deficit of close to 14% of
GDP, has spilled and continues to
spill too much red ink to be able
to meet its obligations, on the
best assumptions about budget
cutting, growth, tax collections,
the generosity of its fellow euro-
zone members, and the ability of
the IMF to impose draconian cost
cuts on the Greek polity.

But even a successful
restructuring would leave in its
wake a seriously weakened
European economy. The gaggle of
agencies that will now involve
itself in the making not only of
Greece’s but also other nation’s
economic policies is likely to be so
unwieldy as to produce something
between sluggish responses to
economic developments and
paralysis. IMF Managing Director
Dominique Strauss-Kahn will want
to demonstrate the sort of
financial skill that will increase
his chances of unseating Nicolas
Sarkozy when the French
presidential elections roll around
in 2012. Jean-Claude Juncker,
president of the eurogroup
finance ministers, now has an
excuse to dabble in national
budget-making. Olli Rehn, the EU’s

economic and monetary-affairs
commissioner, is demanding an
“audit like” right to review
national budgets before they are
submitted to national legislators.
There are others, but you get the
idea: Rapid decision making is not
in the euro zone’s future, just
when the pace at which markets
react to news is accelerating.

More important, it is not clear
that the social fabrics of Greece
and several other countries can
survive the deflation that will
come on the heels of the IMF
clampdown on spending.
Restructuring means Greece’s
creditors, most notably the
European banks that hold billions
of dicey Greek government paper,
will take big write-downs. That
will force them to cut back on
their lending, stifling growth in all
of euroland, even in countries that
haven’t let their budgets get out
of control.

Besides, nothing now in sight
addresses the fundamental
problem: The Greek economy,
burdened by high labor costs, low
productivity, and burdensome
regulation simply can’t compete in
a globalized world. This wouldn’t
matter much were it not true of
other euro-zone economies. It is
now fashionable to say that the
southern euro zone consists of
profligate, laggard economies such
as Greece, Spain and Italy, while
the northern euro zone is home to
sound, efficient economies.

There is some truth to that,
but only some. The northern tier
is indeed efficient by comparison
with the southern tier. But, the
current recovery in France and
Germany notwithstanding, no one
expects euroland as a whole to
grow at a long-term annual rate
close to that of the U.S. and China.
Europe’s failure to reform its
labor markets and welfare states
will inevitably become an
irresistible drag on growth.

Doubt that and consider a new
study by James Heckman and Bas
Jacobs, professor of economics at
the University of Chicago and
professor at the Erasmus School
of Economics in the Netherlands,
respectively. In their careful and
equation-laden study (“Policies to

Create and Destroy Human Capital
in Europe”), prepared for the
nonpartisan National Bureau of
Economic Research, they find,
“High marginal tax rates and
generous benefit systems reduce
labor force participation rates and
hours worked and thereby lower
the utilization rate of human
capital.”

A better description of
conditions in most European
countries would be difficult to
find. So it seems likely Europe will
be an economic laggard long after
the Greek problem is solved, if the
injection of new layers of
bureaucracy and the imposition of
deflationary policies can be
classified as a solution.

The political dissatisfaction
produced by these circumstances
will be exacerbated by the
superior performance of other
sectors of the global economy. The
Chinese, ever eager to point out
that their state-managed economy
is turning in a performance that
tops that of the West, are already
letting it be known that they are
writing Europe off and have no
intention of making major
investments there. Their cash is
flowing to Brazil, Africa, the
Middle East and, if truth be told,
the U.S.

Meanwhile, the American
economy is picking up steam. The
consumer has come out of hiding,
sales of tax-advantaged existing
and new homes are up, corporate
profits are exceeding expectations,
and even the auto industry is
seeing better days. Inevitably,
Europeans will wonder whether
the euro, a currency concocted by
politicians more intent on
European integration than on
creating a sustainable currency,
and the growth-stifling eurocracy,
might just be the reasons for their
inability to keep pace with faster-
growing countries.

—Irwin Stelzer is a business
adviser and director

of economic-policy studies
at the Hudson Institute.

IMF Managing Director Dominique Strauss-Kahn (right) with Nicolas Sarkozy.
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“What is said after
an election will
matter far more to
the markets than
anything before.”
David Cottle on the lack of discussion
about economics among U.K. leaders
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Greece moves to activate
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crisis, wsj.com/greekdebt
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n Viktor Orbán and his cen-
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BY IRWIN STELZER

ONLINE TODAY

No one expects euroland as
a whole to grow at a long-
term annual rate close to
that of the U.S. and China.
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Autos

n Daimler and Chinese battery
and car maker BYD will join forces
and share know-how to establish a
new brand of electric cars for the
Chinese market, the German com-
pany’s technology chief said.

n Nissan CEO Carlos Ghosn said
the Japanese car maker will most
likely produce Leaf all-electric
cars locally in China if the Chinese
government decides to offer ”sub-
stantial” purchase incentives.

n Ford said it is recalling 33,256
vehicles in the U.S. to fix a prob-
lem with front-seat recliners in
some of its 2010 models of Fusion
and Mercury Milan sedans as well
as several Explorer, Explorer
Sport Trac and Mercury Moun-
taineer SUVs.

n Volvo reported its first net
profit in six quarters, but kept its
cautious outlook. Volvo, which
sells trucks under the Mack, Re-
nault and UD Trucks brands and
its own name, earned 1.68 billion
Swedish kronor ($234.3 million),
beating forecasts.

i i i

Aviation

n U.S. air-safety regulators will
mandate speedy inspections to
prevent potentially dangerous vi-
brations affecting certain flight-
control surfaces on the tails of
some of the latest Boeing 737
models.

n Negotiations between UAL’s
United Airlines and Continental
Airlines are picking up pace, with
parties believing a merger deal
could be reached at the end of
this month or early May, people
familiar with the matter said.

i i i

Banking

n A Swiss parliamentary commis-
sion recommended that lawmak-
ers vote against a government
plan under which UBS could hand
client data to U.S. authorities. The
foreign affairs commission of the
Lower House voted 15-9 against
the plan, reflecting resistance
against a measure that risks crip-
pling Swiss banking secrecy.

n UBS and accounting firm Ernst
& Young agreed to pay $250 mil-
lion to settle claims over the fi-
nancial fraud that nearly wrecked
HealthSouth. An investigation of
the health-care services provider
revealed a long-running scheme to
overstate earnings by more than
$2.5 billion.

n U.S. regulators closed seven Il-
linois banks, bringing to 57 the
number of U.S. banks that have
failed this year, after 140 failures
in 2009. The largest of the closed
banks was Amcore Bank, which
had 58 branches and total assets
of $3.8 billion.
n The closures included Chicago’s
Broadway Bank, owned by the
family of Alexi Giannoulias, who is
locked in a midterm-election bat-
tle with Rep. Mark Kirk (R., Ill.)
for President Obama’s old Senate
seat. His role at the bank has be-
come a central issue in the race.

n Bank of Ireland is expected
Monday to detail plans to raise
€3.4 billion ($4.55 billion) in the
private market to fulfill require-
ments placed by regulators, a per-
son familiar with the matter said.

i i i

Energy

n Eni, Italy’s biggest oil and natu-
ral-gas company by volume, said
first-quarter net profit rose 17% to
€2.22 billion ($2.97 billion), lifted
by higher crude prices and from
pumping larger quantities of hy-
drocarbons.

i i i

Fashion

n Hugo Boss reversed a decision
to shut down a factory in Ohio,
succumbing to an aggressive
union-led campaign against the
German fashion house and its pri-
vate-equity owners. The pact is
expected to save about 300 of the
375 jobs at the facility.

i i i

Financial services

n Goldman Sachs trader Fabrice
Tourre foresaw the meltdown of
the subprime-mortgage market
and compared the product he
helped create to a “Frankenstein
turning against his own inventor,”
newly released emails showed.
n The new documents about
Goldman Sachs also included
some emails released by Senate
investigators in which top Gold-
man executives cheered the gains
they were reaping as subprime-
mortgage securities collapsed in
value in 2007.
n John Paulson told investors
that his hedge-fund firm, not in-
vestors, will absorb any legal fees
related to a complex investment
he profited from that is now cen-
tral to a federal lawsuit. Paulson,
whose firm hasn’t been accused of
wrongdoing in the matter, said in
a letter to investors that he’s
“highly confident” his firm won’t
face “legitimate causes of action.”

n Robert Khuzami, the Securities
and Exchange Commission en-
forcement chief, oversaw a group
of lawyers at his old firm,
Deutsche Bank, that was closely
involved in developing collateral-
ized debt obligations, the same
product in the agency’s fraud law-
suit against Goldman Sachs, ac-
cording to people familiar with
the matter.

n A Goldman Sachs director
tipped off Galleon founder Raj Ra-
jaratnam about a $5 billion invest-
ment in Goldman by Warren Buf-
fett’s Berkshire Hathaway before a
public announcement of the deal
at the height of the 2008 financial
crisis, a person close to the situa-
tion said. The revelation marks a
significant turn in the govern-
ment’s case against Rajaratnam.

n Lehman Brothers’ bankruptcy
estate sued three arms of Japa-
nese investment bank Nomura in
an attempt to wipe out more than
$2 billion of claims related to de-
rivatives contracts that the com-
panies made against the invest-
ment bank after it filed for
bankruptcy in September 2008.

n AXA Rosenberg, one of the
most prominent quantitative in-
vestment firms, has acknowledged
a glitch in its investment process
that may have affected the per-
formance of its computer-driven
portfolios. The firm said a “coding
error” was discovered and cor-
rected, but that senior investment
officers didn’t report it “in a com-
plete and timely manner.”

n Generali’s board named Cesare
Geronzi chairman of the insurer,
confirming Giovanni Perissinotto
as CEO and Sergio Balbinot as
managing director in charge of in-
ternational insurance operations.

i i i

Food

n CKE Restaurants, the operator
of the Carl’s Jr. and Hardee’s fast-
food chains, said it agreed to be
sold to Apollo Management Group
for $694 million. The agreement
comes after private-equity firm
Thomas H. Lee Partners declined
to match Apollo’s higher offer.

i i i

Pharmaceuticals

n Merck said the recently enacted
U.S. health-care overhaul legisla-
tion would reduce its revenue by
$170 million this year and up to
$350 million next year, but the
drug maker reaffirmed its long-
term profit forecast.

n The Food and Drug Administra-
tion said it would tighten rules on
infusion pumps that deliver drugs
and other fluids to patients, fol-
lowing repeated problems.

n European regulators gave
closely held Swiss pharmaceutical
company Nycomed and U.S.-based
Forest Laboratories welcome news
by backing their key lung drug
Daxas after it was rebuffed earlier
this month in the U.S.

n AstraZeneca’s key antipsychotic
medicine Seroquel has been rec-
ommended by European regula-
tors as an add-on treatment for
depression, overturning an earlier
rejection.

i i i

Property

n South Korea’s National Pension
Service said it is in the final stage
of talks to take over the Sony Cen-
ter in Berlin for about 850 billion
won ($767 million).

i i i

Technology

n Dazhong Insurance said it will
appeal a court order to pay dam-
ages to Microsoft for using unli-
censed copies of the U.S. com-
pany’s software. The Chinese
insurance company also accused
Microsoft of acting in a monopo-
listic manner.

n Xerox swung to a first-quarter
loss of $42 million because of ac-
quisition and restructuring costs,
but posted a 33% jump in sales
thanks in large part to the pur-
chase of Affiliated Computer Ser-
vices. Last quarter, Xerox closed
its $6.4 billion acquisition of ACS,
which expanded Xerox’s service
offerings into payrolls, accounts
payable, technology outsourcing
and other corporate functions.

i i i

Telecommunications

n MTN has begun talks to acquire
some or all of Orascom Telecom’s
assets, said people familiar with
the matter, in a bid to expand its
footprint in Africa, one of the last
frontiers for subscriber growth.
Egypt’s Orascom has market capi-
talization of $7.2 billion, and ana-
lysts said South Africa’s MTN
would be expected to pay a pre-
mium on whatever it bought.

n Ericsson said first-quarter net
profit fell 26% to 1.26 Swedish
kronor ($176.2 million), hit by
lower gear sales and restructuring
charges.

BUSINESS WATCH

WSJ.com
To read more about these items,
and for all the latest breaking
news, go to WSJ.com/Business

With a floating garden overlooking Singapore’s waterfront, the Marina Bay Sands is an architectural showstopper. Developer Las Vegas Sands has created
ambitious casino-resorts in the past, but none quite like this $5.7 billion project, which industry observers are comparing with iconic regional landmarks like the
Sydney Opera House and Kuala Lumpur’s Petronas Towers. Analysts say Marina Bay, which opens Tuesday, could be the world’s most lucrative casino.

Singapore’s Marina Bay Sands is slated to become world’s most lucrative gambling hall

Reuters
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Greenland expands oil exploration
NUUK, Greenland—Oil, one way

or another, promises to transform
this barren ice mass.

For years, many Greenlanders
and scientists have blamed the
burning of oil and other fossil fuels
for rising temperatures that have
caused Greenland’s huge ice cap to
recede and its building-size offshore
glaciers to crack apart.

Yet the slow-speed meltdown has
also helped to create a huge oppor-
tunity for the oil industry, opening
more of this North Atlantic island’s
coastal areas for exploration and
making it possible for boats to navi-
gate and for drilling rigs to be
planted in new offshore regions.

Starting around July, U.K. oil
company Cairn Energy PLC is set to
drill the first exploration well in
Greenland in a decade, which ana-
lysts say may turn up sizable quan-
tities of crude.

Greenland’s government is also
slated this summer to award as
many as 14 new oil-exploration li-
censes off its northwest coast to
firms likely to include major U.S.
and European oil companies.

The U.S. Geological Survey esti-
mates Greenland may have the
equivalent of about 50 billion bar-
rels of oil, which could put it
roughly in the same league as Libya.

Realizing just a fraction of those
potential reserves could prove
transformational for Greenland, an
island three times the size of Texas
with a population of just 56,200,
where vast sheets of ice cover 80%
of its territory much of the year.

The island has extensive self-
governance since gaining home rule
in 1979 from its former colonial par-
ent, Denmark. But Greenland, which
relies on shrimp and fish for most
of its exports, still depends on Den-
mark for an annual subsidy of 3.2
billion Danish kroner (about $576
million) that accounts for roughly
30% of the island’s economy. Hitting
an oil jackpot would raise hopes
here of eventually breaking that fi-
nancial dependence and putting
Greenland on a path toward full in-
dependence, say some government
officials and Greenlanders.

Greenland’s oil potential has long
been rumored but never realized. In
most offshore areas, where explora-
tion has focused, drilling can only
occur around four months of the
year because of the long, harsh win-
ters. All equipment must be im-
ported. Giant icebergs can pose
threats to drilling rigs, although of-
ficials say satellite technology can
be used to warn rig operators of ap-
proaching icebergs.

Developing oil in Greenland re-
quires an oil price of at least $50 a
barrel for companies to operate at
reasonably profitable rates, versus
$5 to $10 a barrel in Libya, accord-
ing to analyst estimates. U.S. bench-
mark-crude prices have exceeded
$80 a barrel in most of the past two
months. Since the 1970s, companies
including Chevron Corp. and Statoil
ASA of Norway have tried finding
crude here, but left after weaker oil
prices made exploration uneconomi-
cal.

But higher oil prices in recent
years have changed the drilling
equation in Greenland. U.S. and Eu-
ropean oil companies are in need of
new oil prospects as they are mostly
unable to drill in places like the
Middle East, or operate in such re-
gions at paltry profit margins.

Hans Kristian Olsen, head of the
island’s government-run oil com-

pany, Nunaoil, says offshore drilling
technology and techniques today
among oil companies are more ad-
vanced than during previous failed
efforts. More is known about where
exploration should be targeted, such
as Baffin Bay in northwest Green-
land, where companies hope to win
licenses for the 14 fields on offer.
“We feel more confident about our
oil prospects today,” Mr. Olsen says.

Oil analysts say Greenland has
offered foreign companies contract
terms that are more attractive rela-
tive to nations in the Middle East,
where oil is much easier geologi-
cally to exploit. The Greenland gov-
ernment will get as much as 60% of
any oil profit, but that is much less
than the 95% to 98% profit take that
Iraq’s government will get from re-
cent contracts it signed with foreign
oil companies. Greenland’s govern-
ment last year established a sover-
eign wealth fund to manage future
crude revenue.

Some Greenlanders aren’t keen
on the oil-drilling plans. “We’re al-
ready experiencing climate change
because of the burning of fossil fu-
els, so why are we trying to produce
the same fuels?” asks Alfred Jakob-
sen, head of Greenland’s main fish-
ermen’s association, Knapk, which
also worries about the possible im-
pact drilling may have on the is-
land’s thriving fishing industry. Mr.
Olsen and other Greenland officials
say those fears are overblown.

Some scientists, such as Paul
Batty at Greenland’s Climate Re-
search Center in Nuuk, say the melt-
ing ice is also the result of natural
variations in the Earth’s climate.

Cairn Energy is scheduled to drill
as many as four exploration wells
off Greenland’s west coast. Other
companies could soon follow if
Cairn finds enough commercially re-
coverable oil, analysts say. Exxon
Mobil Corp. is among a small num-
ber of other companies with drilling
stakes here but it has yet to start
drilling.

Oswald Clint, a senior analyst at
Sanford Bernstein, says one rela-
tively small commercial oil discov-
ery for Cairn of 300 million barrels,
if realized, could be worth around £1
($1.54) a share for the company,
based on his own financial assess-
ment. Cairn shares currently trade
on the London Stock Exchange at
just over £4. Mr. Clint doesn’t own
Cairn stock.

Mr. Clint says Greenland’s oil
quest could turn out positively this
time, because companies will drill in
deep areas of so-called Cretaceous-
aged sedimentary rocks that weren’t
tested in previous drilling cam-
paigns. That type of geology has
yielded huge offshore oil discoveries
in places like Brazil and Ghana.

For now, Greenland’s oil industry
is tiny. Any oil industry that devel-
ops here will rely almost fully on
foreign workers for some time. Gov-
ernment-run Nunaoil has seven em-
ployees, including just one oil geolo-
gist, and one of its main tasks is
assessing Greenland’s oil-bearing
potential, not oil drilling.

Those labor deficiencies reveal
deeper problems in Greenland:
Barely one-third of the small popu-
lation has an education level above
elementary school, according to
studies. The island has high rates of
alcoholism and suicide among young
men. Such problems, says Birger
Poppel, a social scientist at the Uni-
versity of Greenland, raise doubts
that Greenland would be able to
handle all the responsibilities of full
self-determination in the near term.

BY SPENCER SWARTZ

A Cairn Energy ship along the coast of Greenland. The U.K. company is to begin drilling exploration wells this summer.
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Europe

n Greece asked fellow euro-zone
members and the International
Monetary Fund to bail it out, a
humbling step that reshapes the
rules of the currency union and,
for Greece, augurs years of eco-
nomic pain.
n Greek Finance Minister George
Papaconstantinou said he expects
final terms and conditions of the
country’s rescue package to be
ready by early May, and to be ac-
ceptable to all his partners in the
euro zone.
n The IMF is speeding up efforts
to deliver funding help to Greece,
Managing Director Dominique
Strauss-Kahn said, following a
meeting with Papaconstantinou.

n Portugal has come under pres-
sure in financial markets in the
past week, prompting concern
that it could be the next euro-
zone country to buckle under the
weight of public debt. But most
economists say Portugal is better
positioned to fix its finances than
Greece and is unlikely to slide into
a debt crisis like Greece’s.

n Nick Clegg, the leader of the
U.K.’s Liberal Democrats, said his
party remains open to joining a
coalition government with the
Conservatives or Labour. But, in a
key shift of position, he said his
party wouldn’t serve under cur-
rent Prime Minister Gordon
Brown if Labour trailed third in
popular support in the general
election due May 6.

n Britain’s economy slowed early
this year, reflecting the recovery’s
fragility and giving candidates
across the political spectrum am-
munition in the run-up to the
U.K.’s tightest election in nearly
20 years. In its preliminary esti-
mate, the Office for National Sta-

tistics said gross domestic prod-
uct rose only 0.2% in the first
quarter from last year’s fourth.

n Pope Benedict XVI told priests
they must protect their flock from
harm and regain trust as he hailed
efforts to battle pedophilia but did
not mention the sex-abuse scan-
dals buffeting his papacy.
n The bishop of Bruges, Belgium,
became the second senior Catholic
official in a week to step down
over the clerical sex-abuse crisis
in Europe, after admitting he sex-
ually abused a child decades ago.

n The European Union is speed-
ing up action on a sweeping over-
haul of its air-traffic control sys-
tem after a crisis over volcanic
ash turned much of the continent
into a no-fly zone for days. EU
transport ministers will meet May
4 in Brussels for talks on a unified
European airspace.

n Austria’s president, Heinz Fis-
cher, easily won a second term,
deflecting a challenge by a far-
right politician who had de-
nounced the country’s anti-Nazi
law.

n In Hungary, the center-right Fi-
desz party led by Viktor Orban
has won a two-thirds majority in
parliament, according to unofficial
results, clearing the way for Fi-
desz’s plans to fight the nation’s
recession, widespread corruption
and government inefficiency.

i i i

U.S.

n In Washington, finance minis-
ters from the Group of 20 indus-
trialized and developing nations
failed to reach any specific agree-
ments and were skeptical about a
proposed bank tax, but said they
were still building momentum for
financial and economic reform.

n Officials from several countries
used the forum to nudge Beijing
toward a revaluation of its cur-
rency, the yuan, a move that ana-
lysts see as increasingly likely be-
fore the end of this quarter.
n IMF Managing Director Domin-
ique Strauss-Kahn said unemploy-
ment and the growing burden of
sovereign debt in the developed
world are the two largest threats
to the global economic recovery.
n The World Bank won its first
major funding boost in two de-
cades after members reached a
deal to increase its capital base by
a third and give developing coun-
tries more power.

n Top U.S. lawmakers said they
were close to reaching a biparti-
san agreement on a financial reg-
ulatory overhaul, but that it could
still take a few days or even
weeks, throwing into question a
planned procedural Senate vote on
the matter Monday.
n Disagreements persist even
among Democrats. At issue is
whether the derivatives oversight
bill written by Sen. Blanche Lin-
coln (D., Ark.), which calls for
Wall Street banks to spin off their
derivatives trading operations,
will be folded into the broader
regulatory overhaul.

n President Obama harshly criti-
cized an Arizona measure to crack
down on illegal immigration and
made clear that he is looking for
an election-year fight over the
volatile issue.

n Lindsey Graham, the lone Sen-
ate Republican working with Dem-
ocrats and the White House to
pass a climate and energy bill,
said he will cease work on the is-
sue unless Democrats move it
ahead of an immigration proposal.

n The Federal Reserve has ac-
quired more than $1 trillion worth

of mortgage-backed securities in
the past 15 months. At their policy
meeting this week, Fed officials
will try to decide how and when
to get rid of them without jarring
financial markets and the nascent
economic recovery.

n New-home sales jumped 27% in
March as buyers rushed to qualify
for a federal tax credit and real-
tors honed in on the soon-to-ex-
pire credit as a way to ramp up
interest. Some economists believe
the latest report may overstate
the increase in sales activity and
that the credit is simply moving
sales forward.

n The Coast Guard found oil leak-
ing from the damaged well that
fed a rig that exploded last week
off Louisiana, leaving 11 crew
members missing, several injured,
and what then seemed to be a mi-
nor spill on the surface.
n BP said it was moving ahead
with a massive spill response plan
in order to control the crude leak.

n Tornadoes ripped through four
states in the South, leaving broken
crosses in front of a flattened
church, splintering houses and
overturning vehicles as they killed
10 people, including two children.

n A Queens cab driver admitted
to conspiring with Najibullah Zazi
and another man to stage a sui-
cide-bombing attack on the New
York City subway system last Sep-
tember.

i i i

Americas

n In Paraguay, lawmakers gave
the president and army emer-
gency powers resembling martial
law to pursue the Paraguayan Peo-
ple’s Army, a guerrilla group
known for its kidnappings in the
north of the country.

i i i

Asia

n In Thailand, Prime Minister Ab-
hisit Vejjajiva rejected a proposal
to dissolve Parliament within 30
days to end the country’s deepen-
ing political crisis, renewing fears
there may be no peaceful solution.
Antigovernment “Red Shirt” pro-
testers offered the compromise.
Previously, the protesters had de-
manded an immediate dissolution.

n South Korea’s Defense Minister
Kim Tae-young said an explosion
from a torpedo likely sank a South
Korean warship that went down
near the tense border with North
Korea last month, amid growing
speculation Pyongyang may be be-
hind the blast.

n North Korea said it will confis-
cate five South Korean-owned
properties at a jointly operated
mountain resort in the isolated
communist country, a develop-
ment likely to worsen already
sour relations.

n A South Korean administrative
court judge issued a split ruling in
a closely watched case of two mil-
itary attorneys who were dishon-
orably discharged after they chal-
lenged the defense ministry’s
efforts to ban certain books from
soldiers’ possession.

n Taiwan’s president said he will
guard Taiwan’s sovereignty when
signing a major China trade deal
to bolster the island’s economy,
while the opposition charged the
pact will be harmful politically
and economically.

n Pakistan has asked India to
hand over the alleged sole surviv-
ing gunman from the deadly
Mumbai attacks, so he can be
tried by Islamabad.

n In northern Afghanistan, doz-
ens of Afghan schoolgirls have
fallen ill in recent days after re-
porting a strange odor in their
classrooms, prompting an investi-
gation into whether they were tar-
geted by militants who oppose ed-
ucation for girls.

n Ahmad Ghalebani, Iran’s oil
minister, has replaced the head of
the National Iranian Oil Company,
a government official said.

i i i

Middle East

n An al Qaeda front group in
Iraq declared that Abu Omar al-
Baghdadi and Abu Ayyub al-Masri,
its two top figures, have been
killed. The statement, posted on
the Internet by the Islamic State
of Iraq, provided the first confir-
mation from the terror network of
the claim by the Iraqi and U.S.
governments that the two men
were killed in a joint operation.

n Palestinian officials said Presi-
dent Mahmoud Abbas plans to
consult with Arab countries at the
end of the week and could soon be
heading to the White House for
talks with President Obama.

n Israel has ended its ban on Ap-
ple’s iPad tablet computer, im-
posed over concerns its wireless
signal could be disruptive.

WORLD WATCH

WSJ.com
To read more about these items,
and for all the latest breaking
news, go to WSJ.com/World

A huge fire sweeping through a shantytown outside Manila, the Philippine capital, has destroyed about 300 houses and left about 7,000 people homeless.

In Manila, thousands of people lose homes in slum fire

Associated Press
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Approved: November 2008

Policy changes: Passing
financial-overhaul legislation
and scrapping a planned
increase in public spending;
stabilizing the financial system
and moving the currency, the
hyrvnia, toward a more flexible
exchange rate to better
sustain economic shocks

Ukraine
$16.9
billion

Approved: (Under discussion)

Policy changes: While many
expect the IMF to set out
stringent conditions for its aid,
Greece already is carrying out
an austerity plan that includes
tax increases and spending
cuts, such as freezing
public-sector pensions.

Greece
$60
billion

Approved:May 2009

Policy changes: Enacting
fiscal reforms amounting to
1.1% of gross domestic
product including a sharp cut
in public-sector personnel
spending; revamping the
banking law to strengthen
the central bank and its
ability to manage liquidity

Romania
$17.5
billion

Approved:May 2009

Policy changes: Flexible line
of credit rather than a loan
with host of IMF conditions;
as of March 18, untapped
by Warsaw

Poland
$21
billion

Approved: November 2008

Policy changes: Paring the
budget deficit in part
through sweeping
pension-system overhaul,
including cutting a bonus
payment—known as the
‘13th month'—to retirees

Hungary
$16.2
billion

Aid for Greece comes with strings, and doubts
Most aid packages led by the International Monetary Fund come with conditions, and Greece’s are expected to be larger than most . . .

Sources: International Monetary Fund;
staff reports

. . . as is its debt.

Forecast of 2014
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Source: Ernst & Young

Greece is confident about EU-IMF bailout
that were betting on it to default
“will lose their shirts.”

Mr. Papaconstantinou cited the
Greek government’s “enormous”
portfolio of real-estate assets, better
use of which could generate revenue
for the budget, but stressed that the
government wouldn’t be rushed into
a “fire sale” of assets to raise cash.

The finance minister’s comments
followed a series of meetings over
the weekend with top monetary offi-
cials and finance ministers from
around the world, in parallel with
the IMF’s spring meeting.

Signs are emerging that the IMF
wants less-strict conditions for
Greece’s aid program than euro-zone
countries have demanded. Euro-zone
finance ministers earlier this year
ordered Greece to bring its budget
deficit below 3% of GDP by the end
of 2012. European Commissioner for
Economic and Monetary Affairs Olli
Rehn says a later deadline now is
being considered. Such an extension
would underscore how the IMF has
changed its approach to helping
countries facing financial trouble. In
the wake of the Asian financial cri-
sis, the IMF was criticized for forc-
ing countries to adopt severe auster-
ity measures. These policies crimped
economic growth, deepening the re-

Continued from first page

gion’s woes.
“I must emphasize, and you can

pass this message to the Greek peo-
ple: It’s a different institution,”
Egypt’s Finance Minister and head of
the IMF’s policy-steering committee
Youssef Boutros-Ghali told a news
conference at the IMF’s spring meet-
ing on Saturday.

Mr. Boutros-Ghali said the IMF
now is less rigid about budget poli-

cies, focusing instead on economic
growth and the effect its loan condi-
tions have on poverty, income distri-
bution and other issues. He noted
that in 2008 IMF Managing Director
Dominique Strauss-Kahn was the
first policy maker to call for in-
creased fiscal spending to combat
the global economic downturn.

In other cases where European
countries have gone to the

fund—Latvia and Hungary, for in-
stance—the IMF hasn’t asked them
to restructure their debt. But with
Greece’s problems deepening, the
IMF may feel that a €45 billion loan
isn’t enough.

“The IMF could decide the num-
bers don’t hang together,” says Su-
san Schadler, a former senior fund
official for Europe. “The IMF could
say it can’t go for a program that

won’t add up—that it either requires
restructuring or massive amounts of
more money.”

Greece’s debt last year amounted
to 115% of its gross domestic prod-
uct, a ratio that is growing rapidly
as Athens continues to spend more
than it brings in. The ratio is also
growing because Greece’s anemic
growth rate is outstripped by the in-
terest rates it pays on borrowings.

Some tried-and-true methods for
spurring growth aren’t at Greece’s
disposal. The euro-zone member’s
monetary policy is set by the ECB,
so Athens can’t fiddle with interest
rates to attract investments, or de-
value its currency to make its ex-
ports cheaper abroad and its islands
a bargain for foreign tourists.

If Greece can’t get a handle on its
deficit, there are few options besides
pleading with creditors to accept
less than they are owed, analysts
say. “A Greek default through debt
restructuring is still very possible,”
especially if there are more shocks
to the global economy, says Lena
Komileva, an economist at Tullett
Prebon in London.

—Charles Forelle,
Alkman Granitsas,

Costas Paris, Bob Davis
and Neil Shah

contributed to this article.

IMF Managing Director Dominique Strauss-Kahn, U.S. Treasury Secretary Timothy Geithner, French Finance Minister
Christine Lagarde and Spain’s Finance Minister Elena Salgado at the spring IMF-World Bank meeting in Washington.
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Economists minimize Portugal woes
Rising bond yields reflect concern about public debt, but analysts say country’s problems don’t match Greece’s

Portugal has come under pres-
sure in financial markets in the past
week, prompting concern that it
could be the next euro-zone country
to buckle under the weight of public
debt.

But many economists say Portu-
gal, despite its problems, is better-
positioned to fix its finances than
Greece and is unlikely to slide into a
debt crisis like Greece’s.

The yield on Portugal’s 10-year
government bonds topped 5% Fri-
day, up from around 4.6% at the
start of the week, as investors de-
manded a higher risk premium for
holding the country’s debt.

Portugal’s rising bond yields,
which will push up its borrowing
costs, reflect markets’ growing scru-
tiny of the weaker economies in the
16-nation currency zone amid
Greece’s struggle to refinance its
debts.

Greece and Portugal, which to-
gether account for less than 5% of
the euro zone’s gross domestic

product, both face years of feeble
growth held back by high public
debt, low productivity and aging
populations.

In both countries, businesses and
consumers also have heavy debts
that make them vulnerable to eco-
nomic shocks and the changing
tastes of global investors.

Still, worries that Portugal might
need a Greek-style bailout are over-
blown, many investors and analysts
say, thanks to Lisbon’s lower bor-
rowing needs and greater credibility
with financial markets and the EU.

Portugal “is not yet playing in
the same league as Greece,” says
Carsten Brzeski, an economist at
ING Bank in Brussels.

Portugal’s borrowing costs may
be rising, but they aren’t leading to
a pressing liquidity shortfall, as in
Greece’s case, Mr. Brzeski says.

The yield on Greek 10-year gov-
ernment bonds rose to 8.7% last
week from about 7.4% the prior
week, prompting Greece’s request
Friday for an aid package of as
much as €45 billion ($60 billion)

from the European Union and the
International Monetary Fund.

Portugal’s predicament appears
significantly less acute. Its overall
public debt is close to 80% of GDP,
while’s Greece’s surpassed 110% of
GDP last year.

The Portuguese government is
slated to borrow around €20 billion
to €22 billion from bond markets
this year, less than half of Greece’s
borrowing needs.

Portugal and its neighbor Spain,
which is suffering from a burst real-
estate bubble, “have issues, but they
don’t have the immediate funding
concerns” of Greece, says Eric Stein,
a portfolio manager at investment
company Eaton Vance, which is
based in Boston.

Portugal might yet come under
more intense pressure in financial
markets, but for now, its interest
rates remain at levels it can afford,
Mr. Stein says.

The EU recently revised Portu-
gal’s 2009 budget deficit higher by
0.1 percentage point, to 9.4% of GDP.

The EU’s statistics arm last week

revised Greece’s 2009 deficit to
13.6% of GDP, highlighting another
of Greece’s problems: the unreliabil-
ity of its national statistics.

Last year, Greece raised its defi-
cit forecast from less than 4% of
GDP to 12.7%, but even that proved
to be an underestimate.

Greece has repeatedly come un-
der fire from EU authorities over
the past decade for misreporting
the state of its finances.

“The Portuguese do not have the
same sad track record of creative
accounting like the Greeks,” says
Mr. Brzeski.

“There is not a credibility ques-
tion regarding data produced by
Portugal, whose viability is ensured
by the sound institutional frame-
work in place,” Alberto Soares, head
of the Portuguese Treasury and gov-
ernment-debt agency, said last
month.

Portugal also has a better track
record than Greece at improving its
public finances, even in a weak eco-
nomic environment.

The EU has officially warned

Portugal three times in the past de-
cade for running budget deficits
that broke the EU’s limit of 3% of
GDP.

Under pressure from Germany
and France, Lisbon brought its defi-
cit below 3% in 2008, despite per-
sistently weak economic growth
that averaged around 0.8% a year
from 2002 to 2008.

That experience makes Portugal’s
promises of budget cuts more credi-
ble now, analysts say.

Many investors doubt Greece can
do the same.

Portuguese Prime Minister Jose
Socrates’s latest budget calls for
limiting growth in public spending,
raising funds through privatizations,
and raising some taxes on the
wealthy to bring the deficit below
3% of GDP by 2013.

The European Commission has
endorsed the plan as “ambitious and
quite concrete,” while warning that
more steps might be needed if the
economy falters.

—Tom Lauricella
contributed to this article.
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These black rocks are no space junk
Meteorite hunters, scientists jockey to find specimens potentially worth thousands; paying farmers for field access

O N THE SLOPING edge of a
cornfield, Michael Farmer
is walking fast, his belly

bouncing, his blue eyes sweeping
the ground in front of him.

“I guarantee you there are
thousands of them here,” Mr.
Farmer says. “You wouldn’t think
so because they are so spread
out, but they are here.”

Mr. Farmer is among hundreds
of professional and amateur mete-
orite hunters who have converged
here seeking the charred rem-
nants of a meteor that burst
through the Earth’s atmosphere
on April 14.

Their mission: to find a large
meteorite, perhaps the size of a
car engine, that can fetch as much
as hundreds of thousands
of dollars, and the possi-
bility of touching some-
thing that had been hur-
tling though space just
days before.

“How cool is it that
you can hold something
in your hand that was
millions of miles on the
other side of the moon
three days ago,” said Mr.
Farmer, 38 years old,
who is from Tucson,
Ariz., and supports him-
self finding and selling
meteorites.

“This is pristine,” he
says of the meteorites,
what meteors are called
once they reach the Earth’s sur-
face. “This is from the beginning
of time.”

As the meteor hunters spread
out across a 100-square-mile
patch of rolling farmlands, they
often come into contact, and con-
flict, with each other and the sci-
entists who have also come to
study the four-billion-year-old
rocks.

Meteorite collectors have been
known to fork over thousands of
dollars for some rare specimens
found by these meteorite hunters.
On his first hunting trip, Mr.
Farmer found $80,000 of meteor-
ites, he says. Today, Mr. Farmer
makes about 20% of his living
finding meteorites and selling
them and the other 80% broker-
ing deals.

The hunters—who are almost
all men—tend to be white, mid-
dle-age and fascinated by space
since they were boys. Last week,
most wore at least one item of
camouflage clothing and sported
week-long whiskers. All spoke
longingly—and unabashedly—of
the meteorites they hoped to find.

“To hold something that comes
from the unknown, that’s not of
this Earth,” said Mike Bandli, a
meteor hunter who manages a
plant nursery in Washington. “I
live for that.”

The meteor that launched the
frenzy broke through the Earth’s
atmosphere on April 14 at 10:10
p.m. local time. It was so large
and moved with such velocity
that it could be seen by Midwest-
erners from Missouri to Minne-
sota.

Across the tiny farm towns
here in southwestern Wisconsin,
the meteor blazed overhead as
bright as a welder’s torch, say
those who saw it. Seconds later, a

massive sonic boom shook the
ground and rolled into a sus-
tained, full-throated rumble.

Mr. Farmer was sitting at his
computer in Tucson when the
first reports flickered across his
screen: “Massive meteorite
shower slams into Wisconsin,” he
recalls one saying. He paid $1,000
for a one-way ticket to Chicago,
landed at O’Hare the next morn-
ing, jumped into a rented SUV
and drove four hours north. Be-
fore the sun had set, he was in
Mifflin and the search was on.

There is as much competition
as camaraderie among the hunt-
ers. Before the rocks cooled off
April 14 most had studied the
Doppler radar imagery and ad-
justed for prevailing winds to try
and figure out where the meteor-
ites had landed.

To secure the best spots, the
hunters paid farmers $50 a day
for sole access to their fields. The
more-shrewd farmers negotiated
for half of the worth of any mete-
ors found.

As meteors began to turn up,
hunters cautiously traded infor-
mation and jockeyed for better
access to the best sites. Feuds and
alliances were created and dis-
solved. Noses were bent out of
joint and conflicting agendas
bumped up against one another.

Brokers blanketed gas stations
with fliers promising top dollar
for any meteorites picked up by
the locals. Meantime, scientists
pleaded for priority for the sake
of the academy by posting their
own signs promising to pay fair
market value.

Cameramen followed two men
who star in a cable-television
show called Meteor Men adding
to the circus-like atmosphere.

Mr. Farmer bought his first

BY DOUGLAS BELKIN
Mifflin, Wis.

Professional meteorite hunter Mike Farmer, above, scans the ground last Tuesday for pieces of four-billion-year-old rocks
on a farm in Mifflin, Wis. At left, two meteorite fragments, left, found in Mifflin last week.

meteorites and brokering deals
with museums and private collec-
tors. He keeps his own stash in a
one-ton fireproof vault in his
home. If he is killed during one of
his far flung journeys, he has in-
structed a friend on how to dis-
pose of the contents and give the
proceeds to his wife, he says.

By Tuesday afternoon last
week, he had found four meteor-
ites, the largest about the size of

a golf ball. He estimated the net
worth wouldn’t cover expenses.

But the big one, the meteorite
the size of a car engine that
would fetch him half a million
dollars was out there, he said. He
continued trudging up and down
the corn field, eyes sweeping,
hands moving.

“If you’re not out here looking,
you’re not going to find any-
thing,” he said.

meteorite, a 10 gram specimen,
for $75 in 1995 when he was in
college studying Spanish and
Latin American history and work-
ing as a stock boy. He intended to
go into military intelligence but
after finding thousands of dollars
in meteorites on a week-long trip
to New Mexico, he says, he
changed his mind.

In the ensuing 14 years, he has
crisscrossed the world looking for
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Center-right party
wins vote in Hungary

BUDAPEST—Viktor Orbán and his
center-right Fidesz Party won Hun-
gary’s runoff general election Sun-
day with the widest majority in the
country’s postcommunist his-
tory—giving the new government
sweeping powers to carry out prom-
ises that include cutting taxes,
streamlining the civil service and
boosting social spending as well as
granting citizenship to ethnic Hun-
garians in other countries.

The 46-year-old politician,
known for a folksy manner and a
love of football, held the prime min-
ister’s office from 1998 to 2002,
when the country’s economy was
still flourishing. He returns as Hun-
gary is trying to regain its political
and economic footing after a near-
bankruptcy in 2008, averted by a
bailout by the International Mone-
tary Fund and the European Union.

After the Socialist government’s
austerity measures, taken to meet
IMF requirements for its loan, Mr.
Orbán’s vows to reinstate certain so-
cial benefits, support Hungarian
businesses—and to legalize home
distilleries—drew an enthusiastic re-
sponse from voters, particularly in
rural regions. But the spending
promises, paired with his pledges to
cut taxes, have some citizens and
economists worried that the coun-
try’s budget deficit could again bal-
loon, flouting IMF and EU guidelines
and triggering new fiscal woes.

“I’m afraid that the austerity
measures that the current govern-
ment made to lead the country out
of the economic crisis will be re-
versed,” said Kristóf Konyves-Tóth,
31, a telecommunications manager
who turned away from the Socialist
government in power and Fidesz in
the first round of voting, choosing
the LMP Green Party instead.

But some Fidesz voters are confi-
dent the party can get the country
back on its feet. “Orbán is tradi-
tional but not old-fashioned.” said
Melinda Szilagyi, a 22-year-old uni-
versity student. “Fidesz defines it-
self as a Christian democratic popu-
lar party, and while Orbán’s
leadership style could be seen as a
bit military, it works.”

“Starting today, the interest of
Hungarians will be the No. 1 [issue]
in Hungary,” Mr. Orbán said in a
speech to voters after the election
results were published.

A recent surge of support for the
far-right nationalist Jobbik Party,
spurred by the country’s recession
and disillusionment with a Socialist
Party rule racked by corruption
scandals, has raised some concerns
among the political establishment.
Both Jobbik and the LMP Green
Party acquired seats in Parliament
for the first time in Sunday’s voting,
winning a respective 12.2% and 4.2%
of the popular vote. Fidesz received
67.9% and the ousted Socialists 15.3%
of the votes.

Sunday’s second-round vote fo-
cused on 57 individual single-mem-
ber district seats. Helping Fidesz’s
chances to obtain the two-thirds ma-
jority in Parliament necessary to
amend the constitution and pass
bills, the second round of voting re-
quired only a simple majority to win,
rather than an absolute major-
ity—50% plus one vote—as in the
first-round elections.

Of the 386 seats in the Hungarian
parliament, Fidesz won 263, the
ousted Socialist Party garnered 59
seats, extreme right-wing party Job-
bik 47 and the LMP Green Party six
seats. One nonpartisan candidate
also made it to Parliament, Hun-
gary’s national election committee
said, based on unofficial results
when 97.9% of the votes in the sec-

ond round had been processed.
The elections come after months

of international focus on Hungary.
The country’s near-insolvency in late
2008 sent tremors as far afield as
Brazil and New Zealand as investors
stepped back from emerging mar-
kets.

—Veronika Gulyas
contributed to this article.

BY MARGIT FEHER

Viktor Orbán, speaking this month, was Hungary’s premier in 1998-2002.
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The big hitters of world
cricket will be on show in the
Caribbean for the Twenty20
World Cup, beginning Friday.

India won the inaugural
Twenty20 tournament in South
Africa in 2007, before Pakistan
—a losing finalist in the first
edition—went on to win lift
year’s trophy by beating Sri
Lanka in England.

Australia, packed with 20-
over specialists including David
Warner, David Hussey and
Shaun Tait is 7/2 favorite on
this occasion. South Africa
(9/2) follows ahead of India
(5/1) and Sri Lanka (6/1).

Pakistan is without injured
bowler Umar Gul—no one has
more than his 26 wickets in the
history of this competition—but
the defending champion is a big
price at Boylesports’ 10/1.

The European contingent,
England (12/1) and Ireland
(500/1), is pooled alongside
host West Indies (12/1) in
Group D. Only two progress, so
Ireland is most unlikely to re-
peat its 2009 achievement of
reaching the second stage.

Whether home support will
boost West Indies or prove a
burden remains to be seen, but
captain Chris Gayle is alone in
having hit a century in this
tournament. He appeals at 14/1
for top batsman.

Steadily improving England
is an outsider to make the fi-
nal—5/1 with William Hill—but
Kevin Pietersen (20/1) recov-
ered form and confidence in the
Indian Premier League and is
worth a look in the same mar-
ket as Mr. Gayle. He is fourth in
the all-time World Cup runs list,
despite playing fewer matches
than anyone in the top five.

Tip of the day

67

Source: Bettorlogic.com

West Indies captain Chris Gayle
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Scots get no kick from football
A decline in the quality of the game has fans calling for a revival at the grassroots level

The problems afflicting Scottish
football are well documented: The
national team is in a tailspin, its two
biggest club teams are also-rans in
European terms, and many of its
league clubs are teetering on the
brink of bankruptcy. Now, the game
in Scotland is facing a more esoteric
concern: boredom.

Football supporters in Scotland
are fed up of watching their clubs
play against each other four times a
season and want an overhaul of the
10-team league structure, according
to a survey of supporters’ trusts.

The poll—undertaken by Sup-
porters Direct, the collective voice
of football supporters’ trusts in the
U.K.—sought views of 1,300 fans on
a range of issues concerning the
structure and administration of the
sport. Its findings paint an alarming
picture of a repetitive, boring, low-
quality and divided game.

James Proctor, the development
manager of Supporters Direct in
Scotland, says the survey is the
“biggest thumbs down to the prod-
uct the fans are currently seeing.…
Fans feel disenchanted and disem-
powered by the current set-up.”

Against this backdrop of unrest,
the Scottish Football Association
(SFA) published Friday the first part

of a—wholly separate—major review
of the Scottish game conducted by
Henry McLeish, the country’s for-
mer first minister.

The 74-page document (Scottish
Football Review) commissioned last
May by SFA President George Peat,
makes a series of recommendations
aimed at improving the diminishing
standards in Scotland and halting
the decline of Scottish football.
Among them is a call for £500 mil-
lion to be spent on solving the “cri-
sis” that has left the country among
the also-rans of the world game.

Scotland is ranked 41st in the
world and has failed to qualify for
the last six major international com-
petitions. A generation ago, Scot-
land was a global powerhouse, regu-
larly churning out players and
managers who were a match for any
in the world. In 1985, Liverpool’s
starting line-up in the European Cup
final featured three Scottish players.

Two years ago, Glasgow Rangers
made it to a European final, yet the
decline in Scottish football since has
been so steep, it is difficult to imag-
ine a Scottish team achieving such a
feat again. Belgium leapfrogged
Scotland in UEFA’s co-efficient rank-
ings table this year, meaning from
2012, Scottish champions will no
longer gain automatic entry in the
Champions League.

The report has called for half a
billion pounds to be spent on facili-
ties for youth and talent develop-
ment in the next 10 years to boost
the grassroots game in Scotland

“We have a crisis on our hands
in terms of facilities and infrastruc-
ture—I thought long and hard about
using the word crisis, and I decided
to say it is a crisis,” said Mr.
McLeish, adding that the game in
Scotland is “underachieving, under-
performing and underfunded.”

Mr. McLeish canvassed opinion
from across the Scottish game as
well as visiting other European
countries. “There is a gap—a huge
gap—between our ambitions and ex-
pectations as a nation and our
achievements,” he said, pointing to
a disparity in talent between Scot-
land and similar-size countries.

“You can watch the [UEFA Cham-
pions League] game between Barce-
lona and Inter Milan [last week].
You may argue that’s a different
level, but why should it be? Why
shouldn’t the same skills and talent
we saw there not be replicated
among our young footballers as they
come through the system?

“Why can Norway, why can Den-
mark, why can Finland—with the
same size of population—why can
Iceland...have better facilities than a
nation that supposedly wants to be

a world-class football country?”
Last year’s collapse of the

pay-TV network Setanta Sports
Holdings Ltd, which held the broad-
casting rights for the Scottish Pre-
mier League (SPL), seems to have
damaged a number of clubs.

The SPL’s contract with Setanta
would have brought an increase of
£60 million on the league’s previous
TV deal, covering four years from
2010. Even though Setanta’s demise
occurred 12 months before the extra
funding was due, several clubs had
budgeted in expectation of money
that wasn’t forthcoming—an annual
sum of about £1.25 million per team.

In such a climate, Mr. McLeish
said his recommendations are “am-
bitious,” although he has urged local
and national government, Scottish
football and the private sector to
come together to create a “unique
and powerful investment vehicle” to
make them a reality.

The second and third parts of
McLeish’s review, which will make
specific recommendations for the
professional game, will be published
later this year. For supporters who
say they’re losing interest in the
SPL, the hope is that his report calls
for radical changes to reinvigorate
the sport, with 90% of fans in the
Supporters Direct survey calling for
a change to the league structure.

BY JONATHAN CLEGG

Netherlands’ Robin van Persie (right) scores past Scotland’s goalkeeper Allan McGregor during a World Cup qualifying match in Amsterdam in 2009
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Atop the search list in Indian cricket

Sachin Tendulkar, and—some-
how—the Deccan Chargers, have
won. Not in the Indian Premier
League, but on Google.

The search giant released its
“IPL Zeitgeist” Thursday, a break-
down of the most-searched cricket
terms this year on Google and You-
Tube. It looked at IPL-related key-
words and filtered out spam and re-
peat searches for a top-10 lists of
players, teams and video queries.

The Chargers, which lost their
semifinal match against the Chennai
Super Kings on Thursday night,
topped the list of most-searched-for

teams, ahead of the Mumbai Indi-
ans, Super Kings, Kolkata Knight
Riders and Rajasthan Royals. Those
five comprised last year’s top five,
though the Indians were No. 1, fol-
lowed the Knight Riders.

Mr. Tendulkar, a superstar in
cricket-obsessed India, was the
most-Googled individual player,
ahead of other well-known cricket-
ers such as Sourav Gunguly, Shane
Warne (the most-Googled non-In-
dian player), Yuvraj Singh and Rahul
Dravid. He displaced last year’s top
player search, “Fake IPL Player,” a
nod to the anonymous blog that
gained a cult following during last
year’s matches. In addition to Fake

IPL Player, M.S. Dhoni, Virender Se-
hwag and V.V.S. Laxman fell off this
year’s Top 10, replaced by Brett Lee,
Adam Gilchrist, Ryan Harris and
Praveen Kumar.

On Google’s video-sharing site
YouTube, the most popular search
was “Super Over,” a final phase of
the game used to break ties. Two of
the most-watched are a New Zea-
land-Australia match and a Royals-
Knight Riders super over from 2009
with more than 20,000 views.

Yesterday’s finals could have set
the stage for which names wear out
the keyboards next year: The Indi-
ans, which Mr. Tendulkar bats for,
played the Super Kings.

BY ANDREW LAVALLEE

Sachin Tendulkar
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U.K. wives hit campaign trail
Three party leaders seeking an edge with voters enlist spouses as race nears the homestretch

LONDON—Samantha Cameron,
wife of the leader of the U.K.’s main
opposition party, prepared a cup of
tea in her kitchen here on a recent
Friday. Sitting by a wall decorated
with photos of her children, she dis-
cussed the couple’s planned visit
that day to a youth club.

The scene, captured in a video
posted on the party’s Web site,
marked Ms. Cameron’s debut on the
campaign trail. It is the first in a se-
ries of clips that document outings
she is making to campaign for her
husband, Conservative party leader
David Cameron.

Ms. Cameron, like most other
British political spouses, previously
held minor roles in their husbands’
public careers. But, now, as Britain
is galvanized by a close race on May
6, the candidates’ wives are playing
a much higher-profile role than be-

fore. With some of their policy posi-
tions overlapping with rivals’, candi-
dates are looking to new ways to
distinguish themselves and broaden
their appeal.

Ms. Cameron, the 39-year-old
creative director at a stationery
company, has reduced her work
schedule to at least two days a week
from four, and is making frequent
appearances at charities and other
events. Her photo runs often in
newspapers and magazines, which
chronicle everything from her preg-
nancy to her penchant for mixing
designer clothes with less-expensive
labels.

She isn’t alone in taking a bigger
role: Sarah Brown, wife of Prime
Minister Gordon Brown, is accompa-
nying her husband full-time on the
campaign trail, and posts frequent
updates on social-networking site
Twitter Inc., where she has about a
million followers—more than six
times the number of Labour Party
members. Ms. Brown also writes a
weekly election diary for a U.K. pa-
per and recently appeared on the
cover of the Observer newspaper’s
monthly food magazine, writing
about local and fair-trade produce
and accompanied by photographs of
the vegetable patch in the garden of
No. 10 Downing St. The magazine’s
editor says the piece has been in the
works for some time.

Miriam Gonzalez, wife of Liberal
Democrat sensation Nick Clegg, also
has suddenly emerged as a media
figure, though she continues to
work full time as a lawyer. In a re-
cent television interview she said:
“I’m the wife of a politician. I don’t
have a role. I’m just married to

him.”
While the U.K. hasn’t tradition-

ally had a first lady culture, the fact
that the wife of each leader of the
three main political parties is ac-
complished and photogenic has fed
interest. It comes on the heels of
the attention on Michelle Obama
and her French counterpart, Carla
Bruni, and a generally more presi-
dential style of politics in the U.K.

While party leaders’ spouses
have drawn interest before, “it
wasn’t at the high-octane level that
it is now,” says Sandra Howard, wife
of Michael Howard, who led the
Conservative party’s unsuccessful
attempt in the most recent election.

The parties hope that a popular
spouse reflects well on a candidate,
influencing voters about factors be-
yond specific policies, such as trust-
worthiness. But many experts say
they doubt that a spouse swings
votes.

“The family context is important
to voters” but most people won’t
vote for someone just because their
wife wears “a nice dress,” says
Fiona Millar, who was an adviser to
the wife of former prime minster
Tony Blair. During Mr. Blair’s leader-
ship, the political spouse’s profile
shifted significantly. Cherie Blair
broke from tradition by having her
own career and speaking out fre-
quently about her views.

Her successor, Ms. Brown, is a
public-relations executive who has
long played an active role in her
husband’s career, including taking
the unusual step of speaking at
party conferences.

A Labour Party spokeswoman
said Ms. Brown, 46 years old, wasn’t

available to comment.
Ms. Cameron, however, hadn’t

sought the spotlight in the past. She
previously had said she wanted to
model herself on Margaret
Thatcher’s husband, whose motto
was the prime minister’s consort
should be “always present, never
there.”

But in mid-March, with polls
showing the Conservatives’ lead
over Labour narrowing, Mr. Cam-
eron revealed that his newly preg-
nant wife was about to take an ac-
tive role. “You are going to see a lot
more of her on the campaign trail,”
he said in an interview on ITV PLC.

Days later, Ms. Cameron gave
her first TV interview as part of a
program about her husband; the
party released the transcript to
journalists beforehand.

Ms. Cameron described her rela-
tionship with “Dave,” his qualities
as a father as well as some of his
annoying habits, echoing comments
Ms. Brown and Mrs. Obama have
made about their husbands.

“He’s not very good at picking up
his clothes. He’s a terrible channel
flicker. I have to be quite firm about
him not fiddling with his phone and
BlackBerry too much,” Ms. Cameron
said.

Ms. Cameron wasn’t available to
comment, a party spokeswoman
said. Mr. Cameron has publicly said
she wanted to help on the campaign.

The potential pitfalls for a politi-
cal spouse aren’t inconsequential.
While one may not be able to win an
election, she could potentially spoil
her husband’s chances. “You’ve only
got to say something a bit stupid,”
Ms. Howard says.

BY CASSELL BRYAN-LOW

Samantha Cameron, wife of Conservative Party leader David Cameron, chats with a diner during a visit to a community center in North London this month.

Agence France-Presse/Getty Images

Clegg says no
to Brown union
if Labour trails
collaborations between the center-
left of the Liberal Democrats and
Labour.

The intensifying posturing is a
reflection of an uncertain outcome
in an election that once seemed sure
to deliver a Conservative Party ma-
jority that would end 13 years of La-
bour rule.

The Conservatives could still
rally and win a majority of seats, in
what already has been a volatile
election full of twists. But while the
Tories are ahead in opinion polls,
the size of their current lead ap-
pears likely to leave them depending
on other parties to pass legislation.

Under the U.K.’s electoral system,
Labour could still remain the largest
party even if it come in third in
terms of actual votes. In the U.K.
system, it is the number of seats
won rather than proportion of the
vote that counts, and the uneven
distribution of the vote favors La-
bour in this election.

On Sunday, Mr. Clegg added to
the intrigue with his statements
about Mr. Brown, an unpopular in-
cumbent who nonetheless has kept
Labour in the race after being writ-
ten off for most of the last year.

Mr. Clegg said his party remains
open to joining a coalition govern-
ment with the Conservatives or La-
bour, but that it wouldn’t serve un-
der Mr. Brown if Labour came in
third in the number of votes.

“I think a party which has come
third and so, millions of people have
decided to abandon [them], and
have lost the election spectacularly,
cannot then lay claim to providing
the prime minister of this country,”
Mr. Clegg told the British Broadcast-
ing Corp.

Mr. Clegg didn’t, however, dis-
miss the possibility of joining a coa-
lition with Labour if the party
changed leaders after the election.
That would close off one avenue of
survival for Mr. Brown and likely en-
courage an interparty revolt against
him should he find himself in that
position. Mr. Brown already has
fought off a number of rebellions
against his rule. The so-called Blair-
ite faction of the Labour Party, the
followers of former Prime Minister
Tony Blair, already believe they have
some common cause with the cen-
trist Liberal Democrats.

The Liberal Democrat’s pro-Eu-
ropean stance, along with other is-
sues such as on taxation, would
make it harder to gel with a Tory
government, underscoring the
rounds of intense negotiations that
would follow the election of a hung
Parliament.

A spokesman for Mr. Brown said
Mr. Clegg’s words only reinforce the
view that those who flirt with vot-
ing for Mr. Clegg will end up mar-
ried to Mr. Cameron and a Conser-
vative government. A poll by
YouGov gave the Conservatives 34%
of the vote, the Liberal Democrats
30% and Labour 28%.

The Conservatives could need at
least a 10% lead to win a majority,
political observers say. Financial
markets fear a hung Parliament, be-
lieving a government needs a strong
mandate to tackle Britain’s record
deficit.

According to a survey by the
British Chamber of Commerce re-
leased Monday, such fear is shared
by U.K. businesses, with nearly two-
thirds saying they are “concerned”
or “very concerned” about the im-
pact of a hung Parliament.

Continued from first page
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Turning a Web page into a keeper
Browser add-on iCyte helps you save, retrieve and share online content, taking bookmarking to a whole new level

What do you do if you come
across an interesting online article
or Web page but don’t have time
to read it? You could bookmark it
for a visit to the page at another
time, or email the URL to yourself
in hopes of eventually getting
around to reading it. But since the
Web is ever changing, a link that
works one week might be useless
the next.

Last week, I tested iCyte
(icyte.com), a smarter way of

compiling data from
the Web. Rather than
relying on live URLs,
this tool saves a Web
page’s content, just

as it looked when you first saved
it, even if that Web page later
shuts down or is no longer re-
trievable. It also saves any high-
lighted markings you’ve made on
a page.

ICyte is a free Web browser
add-on that, once downloaded,
works with Microsoft’s Internet
Explorer and Mozilla’s Firefox
browser. Versions for Apple Safari
and Google Chrome browsers are
planned for May.

There are several existing
products that offer to organize
digital data in one central place.
Among them are Evernote (ever-
note.com) and Springpad (spring-
padit.com), which save a greater
variety of content (documents,
emails, reminder memos and
voicemails as well as some Web-
page data) in various places. ICyte
focuses specifically on saving
Web-page content.

Sharing research
It encourages people to share

Web research with others by in-
viting them to join a project
(iCyte’s term for a collection of
Web pages saved on its server),
comment on the content and
share notes with one another.

For the most part, I liked using
iCyte. I created a free account and
made several projects filled with
“Cytes” (saved Web pages), nam-
ing projects according to what
they contained, like Tech Stuff
and To Read, where I saved a

bunch of online articles I wanted
to read but didn’t have time to
finish. I also used it to create a
project with a friend called Silly
News, where we shared news arti-
cles and Web pages with videos
on them in a common space and
commented on each other’s pages.

People who want to participate
in sharing and commenting on
iCyte must also create accounts
for themselves. ICyte is currently
limited to browsers—whether on
computers or on smart-
phones—though the company is
considering making an iPhone
app.

Once the iCyte add-on is down-
loaded onto a Windows PC or Mac
for use in Internet Explorer or
Firefox, two tiny icons that look
like an eye and a list appear unob-
trusively to the side of the
browser’s address bar. When the
eye icon is selected, it saves the
opened Web page into a new or

existing project and lets you add
details like notes and word tags.

To save a highlighted section
of a page, just highlight it with
your cursor before hitting the eye
icon, and that text will appear
highlighted in the saved Cyte. By
selecting the icon that looks like a
list, users can open or close a left-
side panel displaying a list of all
saved Cytes. At the top of this list,
and from the iCyte.com home
page, a search box lets users comb
through all public Cytes or just
their own for specific terms.

Viewing Cytes
Though the ability to highlight

and save Cytes only works with
the Internet Explorer and Firefox
browsers, users can log into their
iCyte accounts and see their saved
or shared content using any
browser. I did this using Chrome
and Safari browsers on Windows
PCs and Macs, and I also accessed

my iCyte account on an iPad with
its Safari browser.

By default, Cytes are saved as
private projects, visible only to
their creators. But in one step this
privacy setting can be changed so
the Cyte is shared publicly for the
iCyte community to view and
comment on. I browsed several
public Cytes and found a few that
I chose to save to my own account
for reading, like an art history
Cyte one user saved from a Met-
ropolitan Museum of Art’s Web
page.

Blue bar feature
Each Cyte has a blue bar across

its top that shows who originally
saved it and on what date. The
blue bar also tells you whether
you’re viewing the page with
marked highlight on or off. A but-
ton lets you view the page in a
live view, which may or may not
be the same as what was saved

depending if highlights were
made, if the page has changed, or
if more content has been added to
it—like new reader comments on
a blog post.

I found it easy to share Cytes
with friends using a variety of
methods, and a single Cyte can be
shared from a private project
without allowing someone access
to the other Cytes saved in the
project.

I shared Cytes via Facebook
and email, though links to Cytes
can be shared in other ways like
on Twitter, Digg, StumbleUpon
and MySpace—or by using a
shortcut to embed the link on a
Web site or blog.

The highlights
I didn’t use the highlighting

feature much, but I could see it
being a real boon for people doing
research and saving Web pages
for specific content. Also, by high-
lighting text before sharing Cytes
with others, users can more spe-
cifically point out what they like
or find useful in a particular arti-
cle or Web page.

The version of iCyte that I
used is free and a company repre-
sentative said each user’s profile
information is kept private and
not shared with third parties.
ICyte doesn’t currently include
built-in advertisements; instead,
the company plans to roll out sub-
scription-based Enterprise and
Pro versions. The Enterprise ver-
sion costs $195 a year and the Pro
version is still in the works.

If you use the Web as a re-
search resource or simply like sav-
ing articles, videos and other on-
line materials, iCyte could be a
great tool for organizing and shar-
ing all of that content.

Edited by Walter S. Mossberg.
Write to Katherine Boehret at
mossbergsolution@wsj.com

BY KATHERINE BOEHRET

With a click on the iCyte icon, Web pages—and the text that was highlighted—can be saved as they originally appeared.
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ONLINE TODAY: See a video with
Katherine Boehret on the iCyte
Web browser tool at WSJ.com/
PersonalTech.
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Microchip maker turns corner with move into financial data feeds
As the clouds of the credit cri-

sis began to gather in early 2008,
the brave few saw a silver lining.
Celoxica, bronze-prize winner at
the inaugural Wall Street Journal
Europe Innovation awards in 2001,
seized the opportunity to re-
launch, moving from its micro-
chip-making core business to spe-
cialize in providing data feeds to
the financial-services industry.

At first glance, the two busi-
nesses appear totally discon-
nected, but the technology that
made Celoxica an award winner in
2001 still underlies its operations
today. Celoxica’s technology allows
the creation of microchips directly
from software, reducing the
amount of time to make purpose-
built chips from years to days.

The company’s roots go back to
work carried out at Oxford Univer-
sity’s computing department in

the 1990s. In 1996 the
business spun out as
Embedded Solutions
Ltd., but it later
changed its name to
Celoxica, from celox,
meaning rapid in Latin,
and silica.

In August 2001 it
released a kit that en-
abled software engi-
neers to create their
own chips. Celoxica se-
cured one of the larg-
est investments for a
European software
company that year
when it raised $30 mil-
lion in fourth-round
funding from a consor-
tium led by Cazenove Private Eq-
uity and Advent Venture Partners
and boasted a compound annual
growth rate of 99% between 2000
and 2002.

However, it didn’t come out of

the dotcom bust un-
scathed. Celoxica had
to reduce headcount
by 10% to meet finan-
cial targets set by its
backers. But it also de-
veloped a second
strand to its opera-
tions, teaming up with
Hewlett-Packard Co.,
Advanced Micro De-
vices Inc., Cray Inc.
and Silicon Graphics
International Corp., to
work on accelerated-
computing solutions to
create faster servers.

By 2007, acceler-
ated computing had
become Celoxica’s

main business. The company sold
its noncore intellectual property
and brought in a new CEO, Lee
Staines, whose experience lay in
providing IT to financial-services
companies.

“The underlying technology is
still the same. But rather than try-
ing to sell tools to many different
market sectors we’re very focused
on selling solutions to the financ-
ial-services industry and in partic-
ular the trading world,” Mr.
Staines said.

Celoxica’s reconfigurable mi-
crochips are ideal for heavy num-
ber-crunching tasks, enabling
computers to work extremely fast
with very low time delay. This
makes them ideal for use by high-
frequency traders, who make
money by using software to spot
patterns and profit from tiny
share price movements.

“Our customers need to under-
stand data very quickly and much
of it comes through in bursts. At
the moment we’re applying our
technology to equities, futures and
options. We’re also looking at op-
portunities in foreign-exchange
trading,” Mr. Staines said.

High-frequency traders have an
established presence in the U.S.
equities market and are expanding
in Europe. This growth has
boosted sales of Celoxica’s data-
feed products since its 2008 re-
launch, but high-frequency trading
has also attracted the attention of
regulators on both sides of the At-
lantic.

Mr. Staines sees the increased
regulatory scrutiny in a positive
light. “Our technology could be
used by regulators to manage the
way firms are trading rather than
trying to put blocks in their way,”
he said.

BY NICK CLAYTON

How to enter
To enter The Wall Street Journal
Europe’s 10th annual Technology
Innovation Awards, visit
www.dowjones.com/innovation.
Entry deadline: Friday May 7, 2010
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Housing to test economy’s strength
Economists say market is a question mark with government support ending, but more balance could be a good thing

Even as optimism grows about
the strength of the recovery, one big
question looms: To what extent is
the economy running on govern-
ment life support?

Over the next
several months, the
housing market will
offer a clue.

Housing has been a major bene-
ficiary of the government’s stimulus
efforts. Tax credits for homebuyers,
the Federal Reserve’s unprecedented
efforts to hold down mortgage rates,
and loan modifications aimed at
preventing foreclosures have helped
housing show signs of life, albeit
not as much as many economists
had hoped. Prices have stabilized,
while sales and construction are up
from their recession lows but still
well below long-term averages.

Now, the government is pulling
the plug. The tax credits expire on
Friday, the Fed has already stopped
buying mortgage bonds and the
pace of new trial modifications un-
der the Treasury’s Home Affordable
Modification Program has begun to
slow. Whether or not the housing
market can stand on its own will
provide valuable insight into the
broader recovery’s ability to keep
going when the Obama administra-
tion’s stimulus package peters out
around the end of the year.

“That’s the nagging question
right now,” says Yale University
economist Robert Shiller. “How
much of the strength in the housing

market is just the perception of gov-
ernment support?” he said. “I do
have concern about a double dip.”

To some extent, a weak housing
market can actually be a sign of
health. The U.S. economy needs to
reduce permanently its dependence
on credit-fueled construction, and
move more toward selling goods
and services to booming emerging
markets. At the peak of the housing
boom, construction and other hous-
ing-related services accounted for
about 6.3% of the U.S. economy.
Now they account for only 2.5%. The
right level is probably somewhere in
the middle.

Less dependence on housing and
U.S. consumers “will mean a better
balance and a healthier recovery,”
says Joseph Carson, director of glo-
bal economic research at Alliance-
Bernstein in New York.

Still, if house prices were to head
down again in the absence of gov-
ernment support, it could be a prob-
lem for the recovery. The recent sta-
bilization of prices, which according
to the S&P Case-Shiller Index were
down just 0.7% in January from a
year earlier, has done a lot to sup-
port fragile confidence among con-
sumers and in financial markets.

House prices also underpin the
value of the $2.6 trillion in mort-
gages on banks’ balance sheets. If a
new decline caused banks to fret
about their own finances, that could
make it tougher for busi-
nesses—particularly the small ones
that account for an outsized share
of new jobs—to get the credit they

need to expand. And without new
jobs, the rise in consumer spending
would be hard to sustain.

Economists see various reasons
to worry home prices could drop
again. For one, the rising number of
foreclosed homes will weigh on an
already weak market—a delayed re-
sult of the same mortgage defaults
that are, in some cases, allowing
consumers to free up more of their
income for spending.

As of March, banks and invest-
ment trusts had an inventory of
about 1.1 million foreclosed homes,
up 20% from a year earlier, accord-

ing to estimates from LPS Applied
Analytics. Another 4.8 million mort-
gage holders were at least 60 days
behind on their payments or in the
foreclosure process, meaning their
homes were well on their way to the
inventory pile. That “shadow inven-
tory” was up 30% from a year ear-
lier.

Banks have so far been slow to
dump homes on the market: At the
current rate of sales, it would take
almost nine years to work through
both the real and “shadow” inven-
tory. “They’re just squeaking them
out,” says Loren Gonella, owner of

Coldwell Banker Gonella Realty in
Merced, Calif.

At some point, banks will have to
sell all those houses. Meanwhile,
foreclosures could accelerate as loan
modifications slow and an increas-
ing number of those who received
relief go back into default. New gov-
ernment initiatives are also encour-
aging mortgage servicers and lend-
ers to agree to so-called short sales,
in which the borrower sells the
house for less than the mortgage
debt and the bank forgives the dif-
ference.

All that will add to the supply of
distressed homes on the market,
even as the government programs
supporting demand come to an end.
Ed McKelvey, an economist at Gold-
man Sachs in New York, estimates
that the combined effect will de-
press prices about 5%. That’s on top
of whatever the market would have
done on its own—an underlying
trend that could as easily be down
as up.

“You have a market that’s got
more supply than demand, and we
know what happens to prices in
those kinds of markets,” says Mr.
McKelvey.

A new leg down in house prices
could benefit some, such as first-
time home buyers who have long
been priced out of the market. On
average, homes are already more af-
fordable than they’ve been in de-
cades—though prices still look high
by historical standards in many
parts of the country, including New
York City.

BY MARK WHITEHOUSE

Sources: LPS Applied Analytics; LoanPerformance CoreLogic
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Climate row threatens other Obama plans
WASHINGTON—A dispute be-

tween U.S. Senate Majority Leader
Harry Reid (D., Nev.) and Sen. Lind-
sey Graham (R., S.C.) over the tim-
ing of a climate bill is threatening
the already-weak prospects for con-
gressional action this year on one of
President Obama’s top priorities.

Lawmakers and interest groups
who want action on climate and en-
ergy legislation scrambled Sunday
to resolve the dispute, which also
put in doubt the Obama administra-
tion’s effort to enlist Mr. Graham’s
support for an overhaul of immigra-
tion laws.

In an interview Sunday, Sen. Jo-

seph Lieberman (I., Conn) said he
was hopeful that the rift could be
mended following talks with both
Messrs. Reid and Graham. But Mr.
Lieberman said he didn’t know how
soon he and Sen. John Kerry (D.,
Mass) would introduce climate and
energy legislation that they have
been working on for months with
Mr. Graham.

The trio had planned to unveil a
draft version Monday, only to cancel
the event late Saturday, after Mr.
Graham announced he would not
continue with the effort.

Mr. Graham, who is under pres-
sure from other Republicans to stop
working with Democrats on the en-
ergy and immigration issues, blasted

what he called a “cynical political
ploy” by Mr. Reid and other Demo-
cratic leaders to put immigration
legislation before climate and en-
ergy legislation. Mr. Graham has
said the energy measure should
come first.

“We can’t pass [the climate and
energy proposal] without” Mr. Gra-
ham, Mr. Lieberman said. “We need
him to come back. Our hope is
something can be worked out where
he’s comfortable about the separa-
tion of these two issues and the pri-
macy of energy and climate legisla-
tion in Sen. Reid’s scheduling.”

A spokesman for Mr. Reid de-
clined to comment on Mr. Lieber-
man’s remarks Sunday but said the
majority leader is prepared to move
either climate or immigration legis-
lation to the Senate floor “when
they’re ready.”

“Climate change is much further
along so it may be possible to do
that first,” the spokesman added.
“But there’s a process that must be
followed” to give the relevant com-
mittees on both issues time to re-
view the proposals.

A spokesperson for Mr. Graham
couldn’t be reached Sunday.

On Saturday, Mr. Graham said he
would be “unable to move forward
on energy independence legislation”
unless Democratic leaders abandon
plans to put immigration overhaul
ahead of the climate and energy bill.
“Moving forward on immigra-
tion—in this hurried, panicked man-
ner—is nothing more than a cynical
political ploy,” Mr. Graham said Sat-
urday in his statement, citing the
“hundreds of hours over many

months” that he spent trying to
pass immigration legislation in
2007.

In a written reply Saturday, Mr.
Reid said overhauling the country’s
immigration and energy systems are
equally important and noted that
Mr. Graham has been under pres-
sure from fellow Republicans “not
to work with us on either measure.”

Mr. Lieberman said Sunday that
he had been assured Sunday by Mr.
Reid that the majority leader is
“ready to do energy and climate leg-
islation as soon as it’s ready and
that he assumes it will be ready

sooner than immigration reform.”
Mr. Lieberman said he plans to talk
to Mr. Graham again Monday.

The White House said Saturday
the Obama administration is deter-
mined to pass climate and energy
legislation this year and urged Mr.
Graham to “not walk away from the
progress that’s already been made.”

A spokesman for Mr. Graham
said Saturday that political pressure
hadn’t contributed to Mr. Graham’s
move to halt work on climate and
energy legislation.

—Laura Meckler contributed
to this article.

BY STEPHEN POWER

Sen. Lindsey Graham objects to an immigration bill coming ahead of energy.
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Commodities Prices of futures contracts with the most open interest
EXCHANGE LEGEND: CBOT: Chicago Board of Trade; CME: Chicago Mercantile Exchange; ICE-US: ICE Futures U.S.MDEX: Bursa Malaysia
Derivatives Berhad; LIFFE: London International Financial Futures Exchange; COMEX: Commodity Exchange; LME: London Metals Exchange;
NYMEX: New York Mercantile Exchange;ICE-EU: ICE Futures Europe

ONE-DAY CHANGE Contract Contract
Commodity Exchange Last price Net Percentage high low

Corn (cents/bu.) CBOT 361.00 -10.50 -2.83% 720.50 333.75
Soybeans (cents/bu.) CBOT 1010.00 -5.00 -0.49 1,550.00 821.25
Wheat (cents/bu.) CBOT 505.50 -5.50 -1.08 1,113.50 460.50
Live cattle (cents/lb.) CME 94.825 -0.775 -0.81 96.300 83.075
Cocoa ($/ton) ICE-US 3,198 59 1.88% 3,515 2,066
Coffee (cents/lb.) ICE-US 131.95 0.50 0.38 180.00 120.10
Sugar (cents/lb.) ICE-US 15.75 -0.39 -2.42 25.03 11.89
Cotton (cents/lb.) ICE-US 86.20 1.38 1.63 100.00 51.72
Crude palm oil (ringgit/ton) MDEX 2,540.00 50 2.01 3,050 1,503
Cocoa (pounds/ton) LIFFE 2,305 41 1.81 2,356 1,475
Robusta coffee ($/ton) LIFFE 1,336 5 0.38 1,618 1,248

Copper (cents/lb.) COMEX 353.05 2.40 0.68 369.10 151.00
Gold ($/troy oz.) COMEX 1153.70 10.80 0.94 1,230.00 532.00
Silver (cents/troy oz.) COMEX 1822.30 18.40 1.02 2,154.00 760.00
Aluminum ($/ton) LME 2,296.00 -24.00 -1.03 2,481.50 1,399.50
Tin ($/ton) LME 18,995.00 65.00 0.34 19,175.00 11,895.00
Copper ($/ton) LME 7,695.00 -5.00 -0.06 7,970.00 4,181.00
Lead ($/ton) LME 2,279.00 -25.00 -1.09 2,615.00 1,308.00
Zinc ($/ton) LME 2,395.00 -25.50 -1.05 2,659.00 1,348.00
Nickel ($/ton) LME 26,725 -350 -1.29 27,590 10,850

Crude oil ($/bbl.) NYMEX 85.12 1.42 1.70 142.00 50.66
Heating oil ($/gal.) NYMEX 2.2747 0.0350 1.56 3.6100 1.3825
RBOB gasoline ($/gal.) NYMEX 2.3592 0.0489 2.12 2.3636 1.5130
Natural gas ($/mmBtu) NYMEX 4.343 0.128 3.04 10.681 3.914
Brent crude ($/bbl.) ICE-EU 87.25 1.58 1.84 147.38 50.55
Gas oil ($/ton) ICE-EU 722.00 12.75 1.78 1,268.00 472.75

Source: Thomson Reuters; WSJ Market Data Group
WSJ.com

Currencies London close on April 23
Per In

AMERICAS Per euro In euros U.S. dollar U.S. dollars

Argentina peso-a 5.1725 0.1933 3.8705 0.2584
Brazil real 2.3541 0.4248 1.7616 0.5677
Canada dollar 1.3399 0.7463 1.0027 0.9974

1-mo. forward 1.3399 0.7463 1.0026 0.9974
3-mos. forward 1.3403 0.7461 1.0029 0.9971
6-mos. forward 1.3423 0.7450 1.0045 0.9956

Chile peso 696.60 0.001436 521.25 0.001918
Colombia peso 2609.99 0.0003831 1953.00 0.0005120
Ecuador US dollar-f 1.3364 0.7483 1 1
Mexico peso-a 16.2980 0.0614 12.1955 0.0820
Peru sol 3.7980 0.2633 2.8420 0.3519
Uruguay peso-e 25.859 0.0387 19.350 0.0517
U.S. dollar 1.3364 0.7483 1 1
Venezuela bolivar 5.74 0.174235 4.29 0.232848

ASIA-PACIFIC
Australia dollar 1.4497 0.6898 1.0848 0.9219
China yuan 9.1241 0.1096 6.8274 0.1465
Hong Kong dollar 10.3744 0.0964 7.7630 0.1288
India rupee 59.3495 0.0168 44.4100 0.0225
Indonesia rupiah 12042 0.0000830 9011 0.0001110
Japan yen 125.94 0.007941 94.24 0.010612

1-mo. forward 125.91 0.007942 94.21 0.010614
3-mos. forward 125.84 0.007946 94.17 0.010620
6-mos. forward 125.71 0.007955 94.06 0.010631

Malaysia ringgit-c 4.2608 0.2347 3.1883 0.3137
New Zealand dollar 1.8726 0.5340 1.4012 0.7137
Pakistan rupee 112.592 0.0089 84.250 0.0119
Philippines peso 59.229 0.0169 44.320 0.0226
Singapore dollar 1.8325 0.5457 1.3712 0.7293
South Korea won 1482.00 0.0006748 1108.95 0.0009018
Taiwan dollar 41.930 0.02385 31.375 0.03187
Thailand baht 43.052 0.02323 32.215 0.03104

Per In
EUROPE Per euro In euros U.S. dollar U.S. dollars

Euro zone euro 1 1 0.7483 1.3364
1-mo. forward 0.9999 1.0001 0.7482 1.3365
3-mos. forward 0.9999 1.0001 0.7482 1.3366
6-mos. forward 0.9999 1.0001 0.7482 1.3365

Czech Rep. koruna-b 25.393 0.0394 19.001 0.0526
Denmark krone 7.4430 0.1344 5.5695 0.1796
Hungary forint 263.82 0.003790 197.41 0.005066
Norway krone 7.8848 0.1268 5.9000 0.1695
Poland zloty 3.8846 0.2574 2.9068 0.3440
Russia ruble-d 38.950 0.02567 29.146 0.03431
Sweden krona 9.5858 0.1043 7.1729 0.1394
Switzerland franc 1.4353 0.6967 1.0740 0.9311

1-mo. forward 1.4348 0.6970 1.0736 0.9314
3-mos. forward 1.4338 0.6974 1.0729 0.9320
6-mos. forward 1.4323 0.6982 1.0718 0.9330

Turkey lira 1.9825 0.5044 1.4835 0.6741
U.K. pound 0.8703 1.1491 0.6512 1.5357

1-mo. forward 0.8704 1.1489 0.6513 1.5354
3-mos. forward 0.8706 1.1486 0.6515 1.5350
6-mos. forward 0.8711 1.1480 0.6518 1.5342

MIDDLE EAST/AFRICA
Bahrain dinar 0.5038 1.9848 0.3770 2.6525
Egypt pound-a 7.4093 0.1350 5.5442 0.1804
Israel shekel 4.9758 0.2010 3.7233 0.2686
Jordan dinar 0.9465 1.0565 0.7083 1.4119
Kuwait dinar 0.3854 2.5949 0.2884 3.4679
Lebanon pound 2005.94 0.0004985 1501.00 0.0006662
Saudi Arabia riyal 5.0117 0.1995 3.7502 0.2667
South Africa rand 9.9317 0.1007 7.4317 0.1346
United Arab dirham 4.9086 0.2037 3.6730 0.2723

SDR -f 0.8833 1.1321 0.6610 1.5129

a-floating rate b-commercial rate c-government rate c-commercial rate d-Russian Central Bank rate f-Special Drawing Rights
from the International Monetary Fund ; based on exchange rates for U.S., British and Japanese currencies.
Note: Based on trading among banks in amounts of $1 million and more, as quoted by Thomson Reuters.

Major stock market indexes Stock indexes from around the world, grouped by region. Shown in local-currency terms.

Price-to- PREVIOUS SESSION PERFORMANCE
earnings ratio* Region/Country Index Close Net change Percentage change Yr.-to-date 52-wk.

... EUROPE Stoxx Europe 600 267.42 2.10 0.79% 5.6% 36.6%

... Stoxx Europe 50 2628.60 11.81 0.45 1.9 32.6

... Euro Zone Euro Stoxx 277.93 2.32 0.84 1.1 28.8

13 Euro Stoxx 50 2918.11 20.52 0.71 -1.6 25.8

18 Austria ATX 2731.03 29.93 1.11 9.4 46.8

11 Belgium Bel-20 2644.14 13.20 0.50 5.3 35.2

... Czech Republic PX 1292.6 16.1 1.26 15.7 55.0

... Denmark OMX Copenhagen 381.63 5.79 1.54 20.9 54.8

19 Finland OMX Helsinki 7046.66 37.58 0.54 9.1 29.8

16 France CAC-40 3951.30 26.65 0.68 0.4 27.3

15 Germany DAX 6259.53 90.81 1.47 5.1 33.9

... Hungary BUX 24469.58 542.13 2.27 15.3 96.0

22 Ireland ISEQ 3460.49 95.55 2.84 16.3 42.9

13 Italy FTSE MIB 22726.00 109.50 0.48 -2.2 21.8

... Netherlands AEX 353.38 2.07 0.59 5.4 47.6

15 Norway All-Shares 441.89 3.81 0.87 5.2 53.0

17 Poland WIG 42809.97 450.52 1.06 7.1 51.2

Price-to- PREVIOUS SESSION PERFORMANCE
earnings ratio* Region/Country Index Close Net change Percentage change Yr.-to-date 52-wk.

13 Portugal PSI 20 7805.04 53.09 0.68 -7.8 17.6

... Russia RTSI 1602.99 19.45 1.23% 12.3 92.8

10 Spain IBEX 35 10918.2 96.3 0.89 -8.6 22.8

15 Sweden OMX Stockholm 336.97 8.24 2.51 12.5 40.0

15 Switzerland SMI 6767.97 47.88 0.71 3.4 32.4

... Turkey ISE National 100 58338.36 Closed 10.4 96.6

14 U.K. FTSE 100 5723.65 58.32 1.03 5.7 37.7

34 ASIA-PACIFIC DJ Asia-Pacific 128.74 -0.89 -0.69% 4.6 39.7

19 Australia SPX/ASX 200 4881.52 -25.86 -0.53 0.2 31.5

30 China CBN 600 26940.53 -128.41 -0.47 -7.3 27.6

15 Hong Kong Hang Seng 21244.49 -210.45 -0.98 -2.9 39.2

20 India Sensex 17694.20 120.21 0.68 1.3 56.2

... Japan Nikkei Stock Average 10914.46 -34.63 -0.32 3.5 25.3

... Singapore Straits Times 2988.49 7.80 0.26 3.1 61.3

11 South Korea Kospi 1737.03 -2.49 -0.14 3.2 28.3

20 AMERICAS DJ Americas 324.75 2.28 0.71 9.5 45.2

18 Brazil Bovespa 69509.49 123.08 0.18 1.3 48.6

18 Mexico IPC 33853.69 195.32 0.58 5.4 49.9

*P/E ratios use trailing 12-months, as-reported earnings
Note: Americas index data are as of 5:00 p.m. ET. Sources: Thomson Reuters; WSJ Market Data Group

Cross rates U.S.-dollar and euro foreign-exchange rates in global trading

USD GBP CHF SEK RUB NOK JPY ILS EUR DKK CDN AUD

Australia 1.0848 1.6658 1.0100 0.1512 0.0372 0.1839 0.0115 0.2914 1.4497 0.1948 1.0819 ...

Canada 1.0027 1.5397 0.9336 0.1398 0.0344 0.1699 0.0106 0.2693 1.3399 0.1800 ... 0.9243

Denmark 5.5695 8.5527 5.1857 0.7765 0.1911 0.9440 0.0591 1.4959 7.4430 ... 5.5547 5.1342

Euro 0.7483 1.1491 0.6967 0.1043 0.0257 0.1268 0.0079 0.2010 ... 0.1344 0.7463 0.6898

Israel 3.7233 5.7176 3.4667 0.5191 0.1277 0.6311 0.0395 ... 4.9758 0.6685 3.7134 3.4323

Japan 94.2350 144.7120 87.7421 13.1377 3.2333 15.9720 ... 25.3099 125.9357 16.9200 93.9859 86.8705

Norway 5.9000 9.0603 5.4935 0.8225 0.2024 ... 0.0626 1.5846 7.8848 1.0594 5.8844 5.4389

Russia 29.1455 44.7573 27.1373 4.0633 ... 4.9399 0.3093 7.8280 38.9500 5.2331 29.0685 26.8678

Sweden 7.1729 11.0150 6.6786 ... 0.2461 1.2157 0.0761 1.9265 9.5858 1.2879 7.1539 6.6123

Switzerland 1.0740 1.6493 ... 0.1497 0.0368 0.1820 0.0114 0.2885 1.4353 0.1928 1.0712 0.9901

U.K. 0.6512 ... 0.6063 0.0908 0.0223 0.1104 0.0069 0.1749 0.8703 0.1169 0.6495 0.6003

U.S. ... 1.5356 0.9311 0.1394 0.0343 0.1695 0.0106 0.2686 1.3364 0.1796 0.9974 0.9219

Source: Thomson Reuters via WSJ Market Data Group

MSCI indexes
Developed and emerging-market regional and country indexes
from MSCI Barra as of April 23, 2010

Price-to- LOCAL-CURRENCY
Dividend earnings PERFORMANCE

yield ratio Morgan Stanley Index Last Daily YTD 52-wk.

2.30% 21 ALL COUNTRY (AC) WORLD* 311.87 0.55% 4.2% 54.4%

2.30 21 World (Developed Markets) 1,218.73 0.54 4.3 51.4

2.20 22 World ex-EMU 145.44 0.26 6.4 52.7

2.20 22 World ex-UK 1,219.43 0.48 4.8 51.0

2.90 23 EAFE 1,575.10 1.49 -0.4 49.1

2.00 20 Emerging Markets (EM) 1,020.67 0.61 3.2 79.1

3.20 17 EUROPE 91.99 -1.10 4.2 49.2

3.40 17 EMU 167.60 2.27 -7.1 43.5

3.10 18 Europe ex-UK 99.27 -1.42 2.7 46.6

4.10 14 Europe Value 101.86 -1.44 2.4 53.8

2.30 20 Europe Growth 80.67 -0.78 5.9 45.1

2.10 27 Europe Small Cap 178.20 -0.59 13.4 81.6

1.80 14 EM Europe 320.13 -1.17 14.9 106.8

3.40 15 UK 1,679.68 -1.04 4.5 44.5

2.60 24 Nordic Countries 155.61 -1.86 14.2 70.0

1.30 16 Russia 773.48 -1.68 3.6 79.2

2.30 18 South Africa 730.76 -0.81 3.3 29.4

2.40 23 AC ASIA PACIFIC EX-JAPAN 430.30 0.55 3.3 75.3

1.60 -432 Japan 608.96 -0.99 7.1 27.6

1.90 21 China 63.90 -0.41 -1.4 54.6

0.90 21 India 718.16 0.38 1.6 89.9

1.30 17 Korea 495.26 -0.55 3.0 49.1

2.60 136 Taiwan 284.57 -0.17 -3.8 46.7

1.70 22 US BROAD MARKET 1,358.45 -0.38 9.8 55.9

1.20 2941 US Small Cap 1,975.55 -1.12 18.2 84.1

2.40 18 EM LATIN AMERICA 4,179.18 0.54 1.5 92.5

*Twenty-three developed and 26 emerging markets Source: MSCI Barra

Thomson Reuters is the primary data provider for several statistical tables in The Wall Street Journal, including foreign
stock quotations, futures and futures options prices, and foreign exchange tables. Reuters real-time data feeds are used
to calculate various Dow Jones Indexes.

Dow Jones Indexes
Price-to-

Dividend earnings PERFORMANCE (euros) PERFORMANCE (U.S.dollars)
yield* ratio* Dows Jones Index Last Daily 52-wk. Last Daily 52-wk.

2.09% Global TSM 2451.69 0.54% 43.6%

1.79 20 Global Dow 1435.80 -0.03% 35.5% 2037.28 0.42 36.6

2.33 16 Global Titans 50 175.50 0.07 32.0 175.12 0.52 33.1

2.63 15 Europe TSM 2641.67 1.25 38.8

2.13 Developed Markets TSM 2382.02 0.56 41.7

1.74 14 Emerging Markets TSM 4255.85 0.39 64.5

3.24 18 Africa 50 897.90 0.34 49.7 761.44 0.78 50.9

5.46 6 BRIC 50 476.90 -0.03 56.6 607.52 0.41 57.9

2.19 GCC 40 579.20 -0.42 26.6 491.17 0.02 27.7

1.74 22 U.S. TSM 12607.66 0.78 43.5

1.74 49 Kuwait Titans 30 -c 206.10 7.7

0.07 RusIndex Titans 10 -c 3605.30 1.86 68.8 5818.91 2.08 49.5

Price-to-
Dividend earnings PERFORMANCE (euros) PERFORMANCE (U.S.dollars)

yield* ratio* Dows Jones Index Last Daily 52-wk. Last Daily 52-wk.

2.13% 12 Turkey Titans 20 -c 606.90 -0.20% 111.9% 690.87 97.0%

4.54 14 Global Select Div -d 179.10 0.14 57.6 204.80 0.59% 58.9

5.15 15 Asia/Pacific Select Div -d 281.70 -0.19 68.2

4.04 15 U.S. Select Dividend -d 347.35 0.62 40.6

1.72 16 Islamic Market 2067.02 0.66 40.3

1.93 16 Islamic Market 100 1888.10 0.17 30.6 2158.78 0.62 31.7

3.77 14 Islamic Turkey -c 1616.70 -0.20 78.9 3159.75 66.3

2.37 16 Sustainability 908.70 0.09 39.1 1024.98 0.54 40.2

3.33 17 Brookfield Infrastructure 1644.60 -0.11 40.7 2094.87 0.33 41.9

1.02 28 Luxury 1070.80 1.48 52.0 1212.83 1.93 53.2

2.72 11 UAE Select Index 277.25 0.00 30.6

DJ-UBS Commodity 140.20 0.05 21.5 136.05 0.50 22.5

*Fundamentals are based on data in U.S. dollar. Footnotes: a-in US dollar. b-dividends reinvested. c-in local currency. Note:All data as of 2 p.m.ET. Source: DowJones Indexes
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U.S. NEWS

In some ways,
one of the most
surprising stories
of the 2010
midterm-election
season is that

Democratic Sen. Kirsten Gillibrand
of New York is still considered a
fairly safe bet for re-election. That
tells you something about what’s
happened to politics in New York,
and the rest of the country, in
recent years.

Ms. Gillibrand is a bit of an
accidental senator. She was
appointed by David Paterson—
himself an accidental governor—
to fill the seat vacated when

Hillary Clinton left to become
secretary of state.

Ms. Gillibrand had served just
two years in the House and
immediately encountered critics
within her own party. Gov.
Paterson and their party back
home have imploded in scandal
and ineptitude, and the national
environment is toxic for many
Democratic incumbents.

So there was a time when the
Gillibrand seat would have been a
ripe target for some formidable,
young, moderate Republican. But
the most potent moderate
Republicans in New York—former
New York City Mayor Rudolph
Giuliani and former Gov. George
Pataki—aren’t so young, and both
have decided they have better
things to do.

Thus, while something could

still change, Republican officials
in Washington have concluded
they don’t have much of a chance
at her seat. And therein lies an
important tale of the gaping hole
in the middle of American politics.

One of the most important
trends in national politics over
the last generation has been the
way much of the country has
divided up into ever-brighter blue
and red—Democratic and
Republican—camps. Moderately
blue states, especially in the
Northeast and West Coast, have
become darker blue, and light-red
states, especially in the South and
Mountain West, have become
darker red.

In fact, there has emerged
what political writer Ronald
Brownstein of the National
Journal has called “a blue wall” of

states so solidly Democratic that
they form a kind of fortress in
presidential elections. He notes
that 18 states have voted for the
Democratic candidate in at least
the last five presidential elections.
A different, somewhat smaller
group of states has become just as
reliably red.

New York is in the thick of this
trend. And a big reason is that
moderate politicians who exist
comfortably in the middle of the
political spectrum have become
harder and harder to find.

New York, for instance, used to
be the epicenter for liberal
Republicans, who stood in the
middle of the political spectrum,
between the GOP’s right-wing
conservatives and the Democrats’
left-wing liberals.

In 1981 the New York

delegation to the House of
Representatives had 17
Republicans; most, by definition,
were of the liberal to moderate
variety, which is the kind New
York produced. Today, the New
York delegation has but two
Republicans.

As a result, the political center
in New York, as in the country at
large, has become a more lonely
place. “Where have you gone,
Jacob Javits?” bemoans Kenneth
Duberstein, a former White House
chief of staff for Ronald Reagan,
who began his political career
working for the late New York
Sen. Javits, the very
personification of liberal
Republicans.

Similarly, Mr. Duberstein
wonders: “Where have you gone
Daniel Patrick Moynihan? Where
have you gone Nelson
Rockefeller?” He’s invoking the
names of legendary centrists, the
first a Democrat and the second a
Republican, of times gone by. In
their wake the state’s Democrats
have moved left, its Republicans
right.

Ms. Gillibrand, as it happens,
actually seeks to occupy some of
that center ground as a moderate
Democrat, but she doesn’t yet
have the heft to lead the party.

There is one heavyweight New
York politician who has found it’s
possible to function—nay, thrive
—in the middle. He is Michael
Bloomberg, the mayor of New
York City, who was both a
Democrat and a Republican before
settling in as an independent. Mr.
Bloomberg doesn’t merely call
himself an independent, but
actually functions as one. And he’s
widely seen as a successful mayor.

Of course, even for him there
are political limits. He might be
able to exist only in New York
City, with its unique mindset and
separation from the rest of the
state. And even Mr. Bloomberg
didn’t find winning re-election to
a third term last year nearly as
easy as he had hoped.

Still, miracle of miracles, he
makes things work. If you call city
hall in New York, you can get an
actual live person to answer the
phone, and even volunteer his or
her name and contact information.
How many city halls in America
can claim the same?

So maybe Michael Bloomberg
points the way toward a future in
politics—in New York and the
nation—where competence
trumps partisanship. We can at
least hope.

[ Capital Journal ]

BY GERALD F. SEIB

Only in New York: moderate looks strong

Sen. Kirsten Gillibrand (D., N.Y.)

Associated Press
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Major players � benchmarks
Below, a look at the Dow Jones Stoxx 50,
the biggest and best known companies in
Europe, including the U.K.

Credit derivatives
Spreads on credit derivatives are one way the market rates
creditworthiness. Regions that are treading in rough waters can see
spreads swing toward the maximum—and vice versa. Indexes below
are for five-year swaps.

Markit iTraxx Indexes SPREAD RANGE, in pct. pts.
Mid-spread, since most recent roll

Index: series/version in pct. pts. Mid-price Coupon Maximum Minimum Average

Europe: 13/1 0.87 100.63% 0.01% 0.87 0.75 0.80

Eur. High Volatility: 13/1 1.25 98.82 0.01 1.28 1.11 1.18

Europe Crossover: 13/1 4.29 102.97 0.05 4.68 3.95 4.23

Asia ex-Japan IG: 13/1 0.96 100.18 0.01 1.05 0.87 0.95

Japan: 13/1 0.93 100.36 0.01 1.22 0.85 0.99

Note: Data as of April 22

Spreads
Spreads on five-
year swaps for
corporate debt;
based on Markit
iTraxx indexes.

In percentage points
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Behind Europe's deals: Bank revenue rankings, European
Behind every IPO, bond offering, merger deal or syndicated loan is one or more investment banks. Here are
investment banks ranked by year-to-date revenues from recent deals.

PERCENTAGE OF TOTAL REVENUE
Revenue, Market Equity Debt Mergers &
in millions share capital markets capital markets acquisitions Loans

JPMorgan $312 6.8% 29% 36% 30% 6%

Deutsche Bank 282 6.2 22 52 19 7

Credit Suisse 267 5.9 25 53 18 4

UBS 257 5.7 19 40 41 1

BNP Paribas 198 4.3 21 55 9 15

Goldman Sachs 196 4.3 34 24 34 8

Morgan Stanley 188 4.1 23 18 59 1

RBS 188 4.1 16 60 12 13

Barclays Capital 188 4.1 3 75 11 12

Source: Dealogic

Hedge funds
Dow Jones TOTAL RETURN for rolling periods, net of fees*
Hedge Benchmark One week One month One quarter Year to date One year

Merger Arbitrage -0.16% 1.23% 1.5% 1.5% 7.5%

Event Driven 0.07 0.81 2.0 2.8 15.8

Equity Long/Short -0.13 2.52 5.4 5.8 12.1

*Estimates as of 04/22/10, after fees; Source: www.djhedgefundindexes.com

Tracking
credit
markets �
dealmakers

Follow the markets
throughout the day with
updated stock quotes,
news and commentary at
WSJ.com.
Also, receive email alerts
that summarize the day’s
trading in Europe and Asia.
To sign up, go to
WSJ.com/Email

WSJ.com

Dow Jones Industrial Average P/E: 17
LAST: 11204.28 s 69.99, or 0.63%

YEAR TO DATE: s 776.23, or 7.4%

OVER 52 WEEKS s 3,127.99, or 38.7%

Note: Price-to-earnings ratios are for trailing 12 months
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Stoxx Europe 50: Friday's best and worst...

Previous
close, in STOCK PERFORMANCE

Company Country Industry Volume local currency Previous session YTD 52-week

L.M. Ericsson Telephone Series B Sweden Communications Technology 95,479,169 88.00 10.28% 33.5% 15.0%

Bayer AG Germany Specialty Chemicals 5,167,406 51.51 3.64 -8.0 32.3

BASF SE Germany Commodity Chemicals 5,215,181 47.75 3.43 9.9 76.0

Daimler AG Germany Automobiles 7,334,815 38.87 2.69 4.4 42.6

ABB Ltd. Switzerland Industrial Machinery 14,693,522 22.44 2.65 12.5 34.8

RWE AG Germany Multiutilities 5,105,560 62.64 -5.29% -7.8 17.5

Nokia Finland Telecommunications Equipment 46,239,348 9.49 -1.96 6.4 -11.7

ING Groep Netherlands Life Insurance 30,261,969 7.21 -1.00 4.5 52.2

Intesa Sanpaolo Italy Banks 72,025,717 2.70 -0.64 -14.4 17.0

Societe Generale France Banks 4,262,324 43.10 -0.63 -12.0 18.5

...And the rest of Europe's blue chips
Latest,
in local STOCK PERFORMANCE

Company/Country (Industry) Volume currency Latest YTD 52-week

Rio Tinto 5,645,320 3,740 2.62% 10.3% 68.1%
U.K. (General Mining)
Anglo American 3,773,077 2,860 2.14 5.5 101.1
U.K. (General Mining)
Siemens 4,299,150 72.83 2.02 13.4 47.7
Germany (Diversified Industrials)
Telefonica 40,793,148 17.37 1.76 -11.0 16.2
Spain (Fixed Line Telecommunications)
Tesco 25,149,801 450.70 1.67 5.3 26.8
U.K. (Food Retailers & Wholesalers)
SAP AG 5,021,800 37.00 1.65 12.1 18.9
Germany (Software)
UBS 14,844,261 17.15 1.24 6.9 22.5
Switzerland (Banks)
British American Tobacco 2,782,710 2,188 0.97 8.5 36.4
U.K. (Tobacco)
ENI 16,295,306 17.67 0.91 -0.7 12.3
Italy (Integrated Oil & Gas)
Diageo 3,196,512 1,140 0.88 5.2 44.7
U.K. (Distillers & Vintners)
Nestle S.A. 8,349,895 53.25 0.85 6.1 40.9
Switzerland (Food Products)
France Telecom 8,117,706 17.07 0.77 -2.1 4.6
France (Fixed Line Telecommunications)
Barclays 43,957,867 362.30 0.72 31.3 53.5
U.K. (Banks)
HSBC Holdings 34,305,074 682.00 0.68 -3.8 43.3
U.K. (Banks)
Banco Bilbao Vizcaya Argentaria 31,127,008 10.62 0.66 -16.6 31.6
Spain (Banks)
ArcelorMittal 8,435,057 31.43 0.58 -2.3 52.5
France (Iron & Steel)
BHP Billiton 7,335,349 2,109 0.52 5.7 47.0
U.K. (General Mining)
BP PLC 23,361,815 639.70 0.52 6.6 33.6
U.K. (Integrated Oil & Gas)
Banco Santander 51,643,850 9.96 0.49 -13.8 49.8
Spain (Banks)
UniCredit 317,251,779 2.16 0.47 -3.5 39.8
Italy (Banks)

Latest,
in local STOCK PERFORMANCE

Company/Country (Industry) Volume currency Latest YTD 52-week

Total S.A. 6,531,077 42.61 0.44% -5.3% 11.1%
France (Integrated Oil & Gas)
AXA 6,846,330 16.48 0.43 -0.4 41.6
France (Full Line Insurance)
Royal Dutch Shell A 8,302,425 22.91 0.35 8.6 32.2
U.K. (Integrated Oil & Gas)
Allianz SE 2,701,303 89.38 0.35 2.6 27.4
Germany (Full Line Insurance)
Vodafone Group 78,992,727 148.40 0.34 3.3 21.1
U.K. (Mobile Telecommunications)
BNP Paribas 5,696,300 52.96 0.27 -5.3 41.9
France (Banks)
Assicurazioni Generali 5,577,940 16.72 0.24 -11.2 8.0
Italy (Full Line Insurance)
BG Group 10,939,764 1,114 0.22 -0.7 2.7
U.K. (Integrated Oil & Gas)
E.ON AG 7,132,388 28.24 0.21 -3.4 18.1
Germany (Multiutilities)
Deutsche Telekom 15,217,496 9.91 0.21 -3.7 10.3
Germany (Mobile Telecommunications)
Iberdrola 21,394,828 6.30 0.10 -5.6 7.3
Spain (Conventional Electricity)
Astrazeneca 3,343,334 2,906 0.02 -0.2 21.4
U.K. (Pharmaceuticals)
Roche Holding 1,617,659 172.40 ... -1.9 23.5
Switzerland (Pharmaceuticals)
GDF Suez 3,955,749 27.51 -0.07 -9.2 6.6
France (Multiutilities)
Novartis 5,156,830 55.95 -0.09 -1.0 31.8
Switzerland (Pharmaceuticals)
Credit Suisse Group 12,537,991 51.50 -0.19 0.6 18.4
Switzerland (Banks)
Unilever 5,554,828 23.03 -0.22 1.2 57.0
Netherlands (Food Products)
Sanofi-Aventis 2,773,569 53.47 -0.22 -2.9 31.3
France (Pharmaceuticals)
Deutsche Bank 7,626,086 53.77 -0.35 8.8 30.9
Germany (Banks)
GlaxoSmithKline 9,469,960 1,238 -0.52 -6.2 23.1
U.K. (Pharmaceuticals)

Sources: Thomson Reuters

DJIA component stocks
Volume, CHANGE

Stock Symbol in millions Latest Points Percentage

AT&T T 24.20 $26.25 -0.02 -0.08%
Alcoa AA 23.70 14.11 0.26 1.88
AmExpress AXP 16.60 48.05 1.28 2.74
BankAm BAC 137.70 18.43 -0.11 -0.59
Boeing BA 4.90 75.13 -0.46 -0.61
Caterpillar CAT 8.70 68.78 1.27 1.88
Chevron CVX 8.80 82.67 1.47 1.81
CiscoSys CSCO 36.00 27.47 0.15 0.55
CocaCola KO 9.70 53.88 -0.43 -0.79
Disney DIS 6.90 36.79 0.01 0.03
DuPont DD 6.20 40.22 0.75 1.90
ExxonMobil XOM 22.20 69.24 0.68 0.99
GenElec GE 53.20 19.07 0.12 0.63
HewlettPk HPQ 8.80 53.90 0.59 1.11
HomeDpt HD 20.50 36.39 0.67 1.88
Intel INTC 52.50 24.04 0.05 0.21
IBM IBM 5.40 129.99 0.86 0.67
JPMorgChas JPM 30.50 44.94 0.20 0.45
JohnsJohns JNJ 9.90 65.04 0.26 0.40
KftFoods KFT 10.90 30.09 -0.10 -0.33
McDonalds MCD 5.30 71.15 0.12 0.17
Merck MRK 38.80 35.46 1.69 5.00
Microsoft MSFT 114.50 30.96 -0.43 -1.37
Pfizer PFE 93.90 16.91 0.43 2.61
ProctGamb PG 7.10 63.54 -0.05 -0.08
3M MMM 3.70 86.58 0.53 0.62
TravelersCos TRV 5.10 53.38 -0.41 -0.76
UnitedTech UTX 4.30 76.47 0.04 0.05
Verizon VZ 22.70 29.05 -0.23 -0.79

WalMart WMT 15.00 54.53 0.04 0.07

Source: WSJ Market Data Group

Credit-default swaps: European companies
At its most basic, the pricing of credit-default swaps measures how much a buyer has to pay to purchase-and
how much a seller demands to sell-protection from default on an issuer's debt. The snapshot below gives a
sense which way the market was moving yesterday.

Showing the biggest improvement...
CHANGE, in basis points

Yesterday Yesterday Five-day 28-day

Rank Gp 187 –18 –18 –23

Infineon Tech Hldg 189 –12 –15 –65

Stora Enso 291 –9 –5 –40

Carlton Comms 128 –8 ... –35

UPM Kymmene 252 –6 5 –43

Nielsen 450 –5 –13 –98

Vedanta Res 428 –3 –4 –21

Voith 172 –3 –1 17

Robert Bosch 60 –3 ... –1

Technip 64 –1 ... ...

And the most deterioration
CHANGE, in basis points

Yesterday Yesterday Five-day 28-day

Rep Irlnd 172 21 25 42

Sol Melia 529 21 46 32

C de Aho Vlncia Castlln
Alicnte Bcaja 460 23 30 56

Bco Pop Espanol 269 25 53 90

C de Aho Y Monte de Piedad
de Madrid 349 27 61 84

Bco de Sabadell 274 37 60 90

Rep Portugal 270 41 90 131

Bco Comercial Portugues 315 49 110 151

Bco Espirito Santo 337 70 122 159

Hellenic Rep 623 138 210 314

Source: Markit Group

BLUE CHIPS � BONDS
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WORLD NEWS

Push for global bank tax bogs down
Canada, Australia, Japan oppose initiative; U.S., France, Germany and U.K. still favor proposal

WASHINGTON—Support for a
global bank tax to cover the cost of
future financial crises appeared to
be losing steam after a weekend of
discussions by finance ministers and
central bankers.

Although the U.S., Germany,
France and the U.K. still support the
idea, Canada, Australia and Japan
are firmly opposed, according to fi-
nance ministers and other people
attending International Monetary
Fund meetings. The list of oppo-
nents also has grown to include Bra-
zil, Switzerland and some Asian
countries.

Bank-tax skeptics worry that the
tax would be punitive, weaken banks
looking to raise capital and create
incentives for banks to shift busi-
ness to countries that don’t impose
the tax. Others fear a bank tax could
divert attention from what they

consider a more-pressing priority:
devising new rules to ensure banks
have bigger capital cushions to ab-
sorb losses.

Dutch central banker Nout
Wellink, chairman of the Basel Com-
mittee on Banking Supervision,
which is putting together new bank-
ing regulations, said that consider-
ation of taxes should be put off for
at least a year until the committee
finishes its work.

“What we should do first is final-
ize the [Basel] process,” he said in
an interview. “Then we can ask our-
selves if national proposals are still
necessary and useful.”

Canadian Finance Minister Jim
Flaherty, wise-cracking and plain-
spoken, also became a forceful voice
against the tax during the IMF
meetings. Canada’s influence was
magnified because it hosts the next
meeting of leaders of the Group of
20 countries in Toronto in June.

Mr. Flaherty successfully pressed
the IMF to study an alternative Can-
ada favors: requiring big banks to
raise “contingent capital,” an auto-
matic financial shock-absorber that
would be triggered in another crisis.

There are a variety of contin-
gent-capital proposals, a concept fa-
vored by many academics. In one
version, banks would issue debt that
automatically turns into equity if
banks run into trouble. Proponents
say such securities would provide a
disincentive for bank management
to engage in risky behavior because
conversion of the debt would dilute
stock held by shareholders.

Contingent capital also would re-
duce debt-service burdens for banks
by turning debt, on which interest
must be paid, into equity, for which
dividends can be suspended in a
pinch. The proposals face a number
of practical problems, including how
to set a conversion mechanism and

value the securities.
A French official said contingent

capital doesn’t serve the same func-
tion as a tax. The point of the levy,
the official said, “is not just to bring
in extra resources, but also to dis-
courage excessive risk-taking and
prevent systemic risk. No matter
how elaborate capital requirements
are, there is always a proportion of
systemic risk that they don’t cap-
ture. For that you need a tax.”

Last week, the IMF triggered a
global debate with a leaked proposal
that G-20 nations adopt two bank
taxes. One would be a tax on bal-
ance sheets, “possibly” including
off-balance-sheet items, but exclud-
ing capital and insured liabilities, to
pay for the costs of winding down
troubled financial institutions. The
other is a tax levied on the sum of
profits and compensation of finan-
cial institutions to help finance the
broader costs of a financial crisis.

“We knew we were in for a tough
time when the leaders of the G-20
asked the IMF to give them our
views,” Carlo Cottarelli, a senior
IMF official, wrote in a blog post on
Sunday, saying the IMF would con-
tinue its analysis of the tax in prep-
aration for the Toronto summit.
“The last thing we want to do is to
repress/bury the financial sector by
imposing a heavy burden; like the
food supply, it means too many
good things for economic growth.”

The U.S. remains committed to a
bank tax. U.S. Treasury Secretary
Timothy Geithner said he figured
many other countries would follow
the U.S. lead. The U.K. has said it
would only go along with a tax if it
was imposed globally. The U.K.
would use the money for general
budget purposes, while Germany
would reserve it for future crises.

—Nathalie Boschat contributed
to this article.

BY BOB DAVIS

Canadian Finance Minister Jim Flaherty, shown at a news conference in Ottawa in March, has emerged as a forceful opponent of the proposed tax.

Reuters

Some nations press China to revalue yuan
WASHINGTON—Concerns over

China’s exchange-rate policy were
absent from public statements that
world financial leaders released af-
ter weekend meetings here. But offi-
cials from several countries used the
forum to nudge Beijing toward a re-
valuation of the yuan, a move that
analysts see as increasingly likely
before the end of this quarter.

In voicing their concern that an
undervalued yuan creates distor-
tions in world trade and financial
flows, officials opted for diplomati-
cally polite language. Some China
watchers say such subtle expres-
sions of concern are likely to prove
more fruitful than tough talk of
sanctions against Beijing.

Chinese officials have repeatedly
said they won’t bow to foreign pres-
sure to revalue the yuan. U.S. Trea-
sury Secretary Timothy Geithner

said currency reform is “China’s
choice” and that he believes it “will
decide it’s in their interest.” Later, in

a presentation to the oversight
board of the International Monetary
Fund, Mr. Geithner urged large

emerging economies to “return to
market-oriented exchange rates,
where appropriate” without specifi-
cally naming China.

Olli Rehn, the European Union’s
commissioner for economic and
monetary affairs, was more blunt.
He said “the Chinese authorities are
encouraged to implement soon a
more flexible exchange-rate regime,”
a move that would “contribute to
stability by reducing current-ac-
count imbalances.”

The Chinese central bank is be-
lieved to favor letting the yuan rise
against the dollar because it would
complement other monetary-tight-
ening measures aimed at calming in-
flationary pressures.

The challenges central-bank offi-
cials face, analysts say, are both po-
litical and technical. On the one
hand, they face opposition from
other factions within the govern-
ment, who want to keep the yuan-
-dollar peg in place to the benefit of

China’s export-oriented industrial
establishment. On the other, there is
the complicated task of timing and
communicating a yuan revaluation.

BY MICHAEL CASEY
AND MIN ZENG

Henrique Meirelles, Brazil’s central bank president, talks with Zhou Xiaochuan of
China at the G-20 meeting Friday.
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Andfs. Borsa Global GL EQ AND 04/22 EUR 6.76 4.0 27.3 -11.2
Andfs. Emergents GL EQ AND 04/22 USD 17.70 2.0 57.1 -7.4
Andfs. Espanya EU EQ AND 04/22 EUR 12.54 -9.8 23.3 -10.5
Andfs. Estats Units US EQ AND 04/22 USD 15.67 4.4 33.4 -8.6
Andfs. Europa EU EQ AND 04/22 EUR 7.72 -1.6 28.1 -9.8
Andfs. Franca EU EQ AND 04/22 EUR 9.54 -2.0 26.9 -11.1
Andfs. Japo JP EQ AND 04/22 JPY 537.12 5.1 26.1 -11.0
Andfs. Plus Dollars US BA AND 04/22 USD 9.66 2.3 17.9 -4.0
Andfs. RF Dolars US BD AND 04/22 USD 11.73 2.6 15.4 1.5
Andfs. RF Euros EU BD AND 04/22 EUR 11.08 2.4 23.9 1.8
Andorfons EU BD AND 04/22 EUR 14.84 2.3 25.5 0.9
Andorfons Alternative Premium OT OT AND 02/28 EUR 99.12 0.2 6.3 -7.0
Andorfons Mix 30 EU BA AND 04/22 EUR 9.91 3.7 27.4 -4.4
Andorfons Mix 60 EU BA AND 04/22 EUR 9.58 3.4 27.9 -10.1

n CHARTERED ASSET MANAGEMENT PTE LTD - TEL NO: 65-6835-8866
Fax No: 65-6835 8865, Website: www.cam.com.sg, Email: cam@cam.com.sg
CAM-GTF Limited AS EQ MUS 04/16 USD 355067.91 29.3 160.1 24.2

n DJE INVESTMENT S.A.
internet: www.dje.lu email: info@dje.lu phone:+00 352 269 2522 0 fax:+00 352 269 25252
DJE Real Estate P OT OT LUX 04/23 EUR 9.38 2.3 0.7 -2.1
DJE-Absolut P GL EQ LUX 04/23 EUR 217.84 6.4 29.7 -2.2
DJE-Alpha Glbl P EU BA LUX 04/23 EUR 185.26 4.0 23.4 -1.3
DJE-Div& Substanz P GL EQ LUX 04/23 EUR 229.05 6.5 30.3 0.7
DJE-Gold&Resourc P OT EQ LUX 04/23 EUR 184.67 8.4 43.5 -0.7
DJE-Renten Glbl P EU BD LUX 04/23 EUR 136.19 4.3 11.5 6.0
LuxPro-Dragon I AS EQ LUX 04/23 EUR 158.79 0.5 38.2 5.4
LuxPro-Dragon P AS EQ LUX 04/23 EUR 154.39 0.4 37.6 4.9
LuxTopic-Aktien Europa EU EQ LUX 04/23 EUR 17.08 -3.6 19.6 -0.6
LuxTopic-Pacific AS EQ LUX 04/23 EUR 19.02 16.1 76.1 3.4

n HSBC ALTERNATIVE INVESTMENTS LIMITED
T +44 20 7860 3074 F + 44 20 7860 3174 www.hail.hsbc.com

n HSBC Portfolio Selection Fund
Sel Emerg Mkt Debt GL BD GGY 12/31 USD 350.10 42.6 42.6 6.0
Sel Emerg Mkt Equity GL EQ GGY 12/31 USD 207.66 58.5 58.5 -12.4
Sel Euro Equity EUR US EQ GGY 12/31 EUR 96.29 29.2 29.2 -18.8
Sel European Equity EU EQ GGY 12/31 USD 181.94 32.3 32.3 -19.9
Sel Glob Equity GL EQ GGY 12/31 USD 189.25 31.8 31.8 -16.8
Sel Glob Fxd Inc GL BD GGY 12/31 USD 143.46 11.2 11.2 -1.1
Sel Pacific Equity AS EQ GGY 12/31 USD 143.75 59.0 59.0 -9.7
Sel US Equity US EQ GGY 12/31 USD 123.56 22.6 22.6 -14.9
Sel US Sm Cap Eq US EQ GGY 12/31 USD 168.82 29.1 29.1 -14.5

n HSBC TRINKAUS INVESTMENT MANAGERS SA
E-Mail: funds@hsbctrinkaus.lu Telephone: 352 - 47 18471
Prosperity Return Fund A JP BD LUX 04/19 JPY 10395.95 4.8 NS NS
Prosperity Return Fund B EU BD LUX 04/19 JPY 9980.36 1.0 NS NS
Prosperity Return Fund C EU BD LUX 04/19 USD 97.49 1.1 NS NS
Prosperity Return Fund D EU BD LUX 04/19 EUR 105.88 8.4 NS NS
Renaissance Hgh Grade Bd A JP BD LUX 04/19 JPY 10300.03 4.1 NS NS
Renaissance Hgh Grade Bd B EU BD LUX 04/19 JPY 9847.39 -0.1 NS NS
Renaissance Hgh Grade Bd C EU BD LUX 04/19 USD 95.56 0.0 NS NS
Renaissance Hgh Grade Bd D EU BD LUX 04/19 EUR 103.81 6.6 NS NS

n MP ASSET MANAGEMENT INC.
Tel: + 386 1 587 47 77
MP-BALKAN.SI OT OT SVN 04/22 EUR 23.60 -3.0 17.4 -33.2
MP-TURKEY.SI OT OT SVN 04/22 EUR 41.65 20.0 93.5 9.2

n PAREX ASSET MANAGEMENT IPAS
Republikas square 2a, Riga, LV-1522, Latvia
www.parexgroup.com Tel: +371 67010810
Parex Eastern Europ Bal OT OT LVA 04/22 EUR 14.90 11.4 50.5 4.4
Parex Eastern Europ Bd EU BD LVA 04/22 USD 16.28 11.2 57.9 7.8
Parex Russian Eq EE EQ LVA 04/22 USD 22.97 17.7 90.8 -14.0

n PICTET & CIE, ROUTE DES ACACIAS 60, CH-1211 GENEVA 73
Tel: + 41 (58) 323 3000 Web: www.pictetfunds.com
Pictet-Agriculture-P EUR OT OT LUX 04/22 EUR 133.34 10.0 NS NS
Pictet-Asian Eq (ExJpn)-I USD OT OT LUX 04/23 USD 177.29 1.1 53.0 -9.8
Pictet-Asian Eq (ExJpn)-P USD OT OT LUX 04/23 USD 168.29 0.9 51.7 -10.7
Pictet-Biotech-P USD OT OT LUX 04/22 USD 301.09 6.4 19.8 -3.6
Pictet-CHF Liquidity-P OT OT LUX 04/22 CHF 124.19 0.0 0.2 0.6
Pictet-CHF Liquidity-Pdy OT OT LUX 04/22 CHF 93.38 0.0 0.2 0.6
Pictet-Conv. Bonds-P EUR OT OT LUX 04/22 EUR 105.34 NS NS NS
Pictet-Digital Comm-P USD OT EQ LUX 04/22 USD 123.73 5.9 44.3 1.5
Pictet-Eastern Europe-P EUR EU EQ LUX 04/22 EUR 384.32 22.2 118.7 -2.1
Pictet-Emerging Markets-P USD GL EQ LUX 04/23 USD 539.47 1.1 61.7 -11.8
Pictet-Eu Equities Sel-P EUR EU EQ LUX 04/22 EUR 429.52 5.3 40.7 -8.2
Pictet-EUR Bonds-P EU BD LUX 04/22 EUR 397.92 3.5 7.2 5.4
Pictet-EUR Bonds-Pdy EU BD LUX 04/22 EUR 291.80 3.5 7.3 5.4
Pictet-EUR Corporate Bonds-P EU BD LUX 04/22 EUR 154.30 4.3 21.2 8.9

Pictet-EUR Corporate Bonds-Pdy EU BD LUX 04/22 EUR 104.60 4.3 21.2 8.9
Pictet-EUR High Yield-P EU BD LUX 04/22 EUR 162.73 11.3 61.6 8.1
Pictet-EUR High Yield-Pdy EU BD LUX 04/22 EUR 89.20 11.3 61.6 8.1
Pictet-EUR Liquidity-P EU MM LUX 04/22 EUR 136.07 0.1 0.5 1.8
Pictet-EUR Liquidity-Pdy EU MM LUX 04/22 EUR 96.74 0.1 0.5 1.8
Pictet-EUR Sovereign Liq-P OT OT LUX 04/22 EUR 102.41 0.0 0.2 NS
Pictet-EUR Sovereign Liq-Pdy OT OT LUX 04/22 EUR 99.93 0.0 0.2 NS
Pictet-Europe Index-P EUR EU EQ LUX 04/22 EUR 106.27 5.2 41.3 -5.6
Pictet-European Sust Eq-P EUR EU EQ LUX 04/22 EUR 140.12 5.3 42.4 -5.9
Pictet-Glo Emerging Debt-P USD GL BD LUX 04/22 USD 253.83 4.3 25.6 11.9
Pictet-Glo Emerging Debt-Pdy USD GL BD LUX 04/22 USD 164.85 4.3 25.6 11.9
Pictet-Greater China-P USD AS EQ LUX 04/23 USD 340.97 -2.9 45.1 -7.1
Pictet-Indian Equities-P USD EA EQ LUX 04/23 USD 390.31 8.2 89.4 -1.8
Pictet-Japan Index-P JPY JP EQ LUX 04/23 JPY 9576.18 7.8 18.1 -13.2
Pictet-Japanese Eq 130/30-P JPY JP EQ LUX 04/23 JPY 4852.38 9.9 25.9 -11.1
Pictet-Japanese Eq Sel-I JPY JP EQ LUX 04/23 JPY 8470.49 9.4 20.2 -15.6
Pictet-Japanese Eq Sel-P JPY JP EQ LUX 04/23 JPY 8199.22 9.1 19.4 -16.1
Pictet-MENA-P USD OT OT LUX 04/21 USD 50.72 13.1 NS NS
Pictet-Pac (ExJpn) Idx-P USD AS EQ LUX 04/23 USD 282.06 3.3 66.6 -3.8
Pictet-Piclife-P CHF CH BA LUX 04/22 CHF 818.21 3.4 17.3 2.0
Pictet-Premium Brands-P EUR OT EQ LUX 04/22 EUR 77.87 19.2 67.0 10.6
Pictet-Russian Equities-P USD OT OT LUX 04/22 USD 73.82 14.6 132.7 -12.0
Pictet-Security-P USD GL EQ LUX 04/22 USD 107.02 7.5 42.2 4.2
Pictet-Small Cap Europe-P EUR EU EQ LUX 04/22 EUR 506.73 11.9 48.5 -4.0
Pictet-Timber-P USD OT OT LUX 04/22 USD 115.71 8.6 71.5 NS
Pictet-USA Index-P USD US EQ LUX 04/22 USD 98.51 8.7 44.7 -5.0
Pictet-USD Government Bonds-P US BD LUX 04/22 USD 515.09 1.4 0.1 3.4
Pictet-USD Government Bonds-Pdy US BD LUX 04/22 USD 368.30 1.4 0.1 3.4
Pictet-USD Liquidity-P US MM LUX 04/22 USD 131.02 0.0 0.3 1.0
Pictet-USD Liquidity-Pdy US MM LUX 04/22 USD 84.84 0.0 0.3 1.0
Pictet-USD Sovereign Liq-P OT OT LUX 04/22 USD 101.51 0.0 0.0 NS
Pictet-USD Sovereign Liq-Pdy OT OT LUX 04/22 USD 100.01 0.0 0.0 NS
Pictet-Water-P EUR GL EQ LUX 04/22 EUR 137.21 10.7 35.1 0.7
Pictet-World Gvt Bonds-P USD GL BD LUX 04/23 USD 162.95 -1.3 5.9 1.9
Pictet-World Gvt Bonds-Pdy USD GL BD LUX 04/23 USD 132.15 -1.3 6.0 1.9

n POLAR CAPITAL PARTNERS LIMITED
International Fund Managers (Ireland) Limited PH - 353 1 670 660 Fax - 353 1 670 1185
Global Technology OT EQ IRL 04/22 USD 14.93 11.0 66.1 9.5
Japan Fund USD JP EQ IRL 04/23 USD 17.88 12.5 34.3 5.2
Polar Healthcare Class I USD OT OT IRL 04/22 USD 13.37 3.4 31.6 NS
Polar Healthcare Class R USD OT OT IRL 04/22 USD 13.33 3.3 31.3 NS

n Hemisphere Management (Ireland) Limited
Discovery USD A OT OT CYM 03/31 USD 114.24 10.8 12.5 12.2
Elbrus USD A GL EQ CYM 04/02 USD 11.59 35.9 -24.7 -17.9
Europn Conviction USD B EU EQ CYM 03/31 USD 137.13 -0.1 8.3 12.8
Europn Forager USD B OT OT CYM 03/31 USD 231.92 3.6 31.9 3.5
Latin America USD A GL EQ CYM 06/30 USD 14.25 2.2 -4.7 14.7
Paragon Limited USD A OT OT CYM 12/31 USD 309.60 12.7 12.7 14.2
UK Fund USD A OT OT CYM 03/31 USD 190.38 3.5 13.0 6.7

n PT CIPTADANA ASSET MANAGEMENT
Tel: +6221 25574 883 Fax: +6221 25574 893 Website: www.ciptadana-asset.com
Indonesian Grth Fund EA EQ CYM 04/14 USD 147.65 15.9 134.1 17.2

n RUSSELL INVESTMENT GROUP
Multi-Style, Multi-Manager Funds www.russell.com
Actions France A EU EQ IRL 04/22 EUR 712.26 0.7 36.0 -8.5
Core Eurozone Eq B EU EQ IRL 04/22 EUR 835.69 0.5 34.6 -8.6
Euro Fixed Income A EU BD IRL 04/22 EUR 1306.58 5.0 18.5 3.4
Euro Fixed Income B EU BD IRL 04/22 EUR 1397.71 5.2 19.2 4.1
Euro Small Cap A EU EQ IRL 04/22 EUR 1345.85 12.1 50.9 -5.7
Euro Small Cap B EU EQ IRL 04/22 EUR 1444.25 12.3 51.8 -5.2
Eurozone Agg Eq A EU EQ IRL 04/22 EUR 695.88 6.1 43.7 -7.2
Eurozone Agg Eq B EU EQ IRL 04/22 EUR 1001.89 6.3 44.6 -6.7
Glbl Bd (EuroHdg) A GL BD IRL 04/22 EUR 1444.90 5.1 19.4 6.2
Glbl Bd (EuroHdg) B GL BD IRL 04/22 EUR 1536.45 5.3 20.1 6.9
Glbl Bd A EU BD IRL 04/22 EUR 1220.49 10.5 19.7 12.8
Glbl Bd B EU BD IRL 04/22 EUR 1302.23 10.7 20.5 13.5
Glbl Real Estate A OT EQ IRL 04/22 USD 942.80 5.1 60.0 -13.8
Glbl Real Estate B OT EQ IRL 04/22 USD 973.78 5.3 61.0 -13.3
Glbl Real Estate EH-A OT EQ IRL 04/22 EUR 848.73 5.5 50.9 -13.5
Glbl Real Estate SH-B OT EQ IRL 04/22 GBP 80.02 5.7 52.0 -13.5
Glbl Strategic Yield A EU BD IRL 04/22 EUR 1701.27 5.9 39.4 6.9
Glbl Strategic Yield B EU BD IRL 04/22 EUR 1823.79 6.0 40.2 7.5
Japan Equity A JP EQ IRL 04/22 JPY 12472.84 7.2 20.2 -12.4
Japan Equity B JP EQ IRL 04/22 JPY 13318.53 7.4 20.9 -11.8
PacBasn (Ex-Jap) Eq A AS EQ IRL 04/22 USD 2368.30 3.6 72.2 -1.6
PacBasn (Ex-Jap) Eq B AS EQ IRL 04/22 USD 2532.15 3.8 73.3 -1.0
Pan European Eq A EU EQ IRL 04/22 EUR 1024.83 6.5 45.2 -6.5
Pan European Eq B EU EQ IRL 04/22 EUR 1094.49 6.7 46.0 -6.0
US Equity A US EQ IRL 04/22 USD 944.26 8.2 44.4 -6.5
US Equity B US EQ IRL 04/22 USD 1012.84 8.4 45.2 -5.9
US Small Cap A US EQ IRL 04/22 USD 1487.82 15.4 53.6 -1.8
US Small Cap B US EQ IRL 04/22 USD 1596.91 15.7 54.5 -1.2

n SEB ASSET MANAGEMENT S.A.
www.seb.se

n SEB Fund 1
Asset Sele C EUR OT OT LUX 04/23 EUR 14.04 1.3 4.8 8.7
Asset Sele C H-CHF OT OT LUX 04/23 CHF 97.35 1.2 4.3 NS
Asset Sele C H-GBP OT OT LUX 04/23 GBP 98.77 1.4 5.2 NS
Asset Sele C H-JPY OT OT LUX 04/23 JPY 9797.78 1.4 4.7 NS
Asset Sele C H-NOK OT OT LUX 04/23 NOK 113.10 1.7 5.8 NS
Asset Sele C H-SEK OT OT LUX 04/23 SEK 140.68 1.1 4.5 8.9

Asset Sele C H-USD OT OT LUX 04/23 USD 98.63 1.3 5.2 NS
Asset Sele CG-EUR OT OT LUX 04/23 GBP 99.45 0.5 NS NS
Asset Sele D H-SEK OT OT LUX 04/23 SEK 132.02 1.1 4.5 NS
Choice Global Value -C- GL EQ LUX 04/23 SEK 81.12 5.3 31.9 -9.6
Choice Global Value -D- OT OT LUX 04/23 SEK 77.71 5.2 31.8 -9.7
Choice Global Value -I- OT OT LUX 04/23 EUR 7.59 13.0 51.5 -9.9
Choice Japan Fd -C- OT OT LUX 04/23 JPY 52.41 11.8 18.8 -12.6
Choice Japan Fd -D- OT OT LUX 04/23 JPY 47.13 12.3 19.3 -12.4
Choice Jpn Chance/Risk -C- OT OT LUX 04/23 JPY 52.86 3.8 18.9 -18.3
Choice NthAmChance/Risk -C- OT OT LUX 04/23 USD 4.26 8.5 43.1 -8.0
Ethical Europe Fd -C- OT OT LUX 04/23 EUR 2.08 6.1 41.3 -10.2
Europe Fund -C- OT OT LUX 04/23 EUR 3.02 6.9 43.4 -9.1
Europe Fund -D- OT OT LUX 04/23 EUR 1.62 6.9 NS NS
Europe Index Fund -C- OT OT LUX 04/23 EUR 4.25 4.7 40.3 -10.7
Global Chance/Risk Fd -C- OT OT LUX 04/23 EUR 0.68 13.5 41.9 -1.2
Global Fd -C- OT OT LUX 04/23 USD 2.24 5.0 42.5 -10.4
Global Fd -D- OT OT LUX 04/23 USD 1.40 5.0 42.4 NS
Nordic Fd -C- OT OT LUX 04/23 EUR 6.63 10.6 36.1 1.1

n SEB Fund 2
Choice Asia ex. Japan -C- OT OT LUX 04/23 USD 7.55 2.1 52.3 -4.8
Choice Asia ex. Japan -D- OT OT LUX 04/23 USD 1.33 2.0 52.2 NS
Currency Alpha EUR -IC- OT OT LUX 04/23 EUR 10.20 -0.9 -4.1 -0.5
Currency Alpha EUR -RC- OT OT LUX 04/23 EUR 10.09 -1.1 -4.6 -1.0
Currency Alpha SEK -ID- OT OT LUX 04/23 SEK 94.82 -0.9 -7.7 -2.6
Currency Alpha SEK -RC- OT OT LUX 04/23 SEK 96.74 -1.1 -4.6 -1.0
Generation Fd 80 -C- OT OT LUX 04/23 SEK 8.44 6.6 24.3 0.8
Nordic Focus SH A OT OT LUX 04/23 EUR 91.82 13.8 61.8 0.6
Nordic Focus SH B OT OT LUX 04/23 SEK 94.26 13.8 61.8 0.6
Nordic Focus SH C OT OT LUX 04/23 NOK 90.21 13.8 61.8 0.6
Russia Fd -C- OT OT LUX 04/23 EUR 11.06 25.1 115.8 0.9

n SEB Fund 3
Ethical Glbl Index Fd -D- OT OT LUX 04/23 USD 0.83 0.5 45.9 -8.5
Ethical Glbl lndex Fd -C- OT OT LUX 04/23 USD 0.85 1.5 25.6 NS
Ethical Sweden Fd -D- OT OT LUX 04/23 SEK 46.22 11.0 40.7 8.0
Index Linked Bd Fd SEK -D- OT OT LUX 04/23 SEK 13.44 2.2 5.6 4.6
Medical Fd -D- OT OT LUX 04/23 USD 3.27 -1.7 33.0 -2.3
Short Medium Bd Fd SEK -D- OT OT LUX 04/23 SEK 8.80 0.0 0.3 1.5
Technology Fd -C- OT OT LUX 04/23 USD 0.22 6.1 NS NS
Technology Fd -D- OT OT LUX 04/23 USD 2.68 6.1 49.5 2.5
U.S. Index Fd -C- OT OT LUX 04/23 USD 1.97 7.5 43.8 -5.6
U.S. Index Fd -D- OT OT LUX 04/23 USD 1.97 7.5 43.8 -5.6
World Fd -C- OT OT LUX 04/23 USD 30.15 5.9 NS NS
World Fd -D- OT OT LUX 04/23 USD 2.29 5.9 44.2 -6.1

n SEB Fund 4
Short Bond Fd EUR -C- OT OT LUX 04/23 EUR 1.27 0.0 -0.1 0.5
Short Bond Fd EUR -D- OT OT LUX 04/23 EUR 0.50 -0.1 -2.2 NS
Short Bond Fd SEK -C- OT OT LUX 04/23 SEK 21.96 0.0 0.7 1.7
Short Bond Fd SEK HNWC OT OT LUX 04/23 SEK 11.10 0.1 NS NS
Short Bond Fd SEK HNWD OT OT LUX 04/23 SEK 10.16 0.1 NS NS
Short Bond Fd USD -C- OT OT LUX 04/23 USD 2.48 -0.2 -0.3 0.3

n SEB Fund 5
Bond Fd SEK -C- NO BD LUX 04/23 SEK 43.53 1.6 3.9 6.8
Bond Fd SEK -D- NO BD LUX 04/23 SEK 12.64 1.6 4.0 6.3
Bond Fd SEK HNWD OT OT LUX 04/23 SEK 9.15 1.7 NS NS
Corp. Bond Fd EUR -C- EU BD LUX 04/23 EUR 1.32 3.8 21.6 5.7
Corp. Bond Fd EUR -D- EU BD LUX 04/23 EUR 1.01 4.0 21.5 5.6
Corp. Bond Fd SEK -C- NO BD LUX 04/23 SEK 13.08 4.0 24.2 3.9
Corp. Bond Fd SEK -D- NO BD LUX 04/23 SEK 9.89 4.0 24.2 4.0
Danish Mortgage Bond Fd EUR -ID- NO BD LUX 04/23 EUR 108.10 3.3 2.3 4.6
Danish Mortgage Bond Fd EUR -RC- NO BD LUX 04/23 EUR 112.39 3.2 6.8 6.7
Flexible Bond Fd -C- NO BD LUX 04/23 SEK 21.35 0.0 0.7 3.5
Flexible Bond Fd -D- NO BD LUX 04/23 SEK 11.68 0.0 0.7 3.5

n SEB Sicav 1
Choice Emerging Mkts Fd -C- OT OT LUX 04/23 USD 2.74 2.5 58.4 -6.3
Eastern Europe exRussia Fd -C- OT OT LUX 04/23 EUR 2.92 10.0 60.2 -6.4

n SEB Sicav 2
Choice Asia SmCap exJpn -C- OT OT LUX 04/23 SEK 34.30 6.6 59.2 11.5
Eastern Europe SmCap Fd -C- OT OT LUX 04/23 EUR 3.45 25.6 110.5 0.4
Europe Chance/Risk Fd -C- OT OT LUX 04/23 EUR 1120.82 8.1 45.2 -11.1
Listed Private Equity -C- OT OT LUX 04/23 EUR 155.85 21.0 NS NS
Listed Private Equity -IC- OT OT LUX 04/23 EUR 94.64 24.3 103.5 NS
Listed Private Equity -ID- OT OT LUX 04/23 EUR 91.58 24.2 97.5 NS
Nordic Small Cap -C- OT OT LUX 04/23 EUR 154.28 14.5 NS NS
Nordic Small Cap -IC- OT OT LUX 04/23 EUR 155.02 14.7 NS NS

n SEB Sicav 3
Asset Sele Defensive EUR -C- OT OT LUX 04/23 EUR 100.29 0.5 NS NS
Asset Sele Defensive GBP -D- OT OT LUX 04/23 GBP 99.45 0.5 NS NS
Asset Sele Defensive SEK -A- OT OT LUX 04/23 SEK 78.58 0.4 0.6 -11.6
Asset Sele Defensive SEK -C- OT OT LUX 04/23 SEK 100.14 0.4 NS NS
Asset Sele Defensive SEK -D- OT OT LUX 04/23 SEK 71.79 0.4 0.5 -12.9
Asset Sele Defensive USD -C- OT OT LUX 04/23 USD 101.51 0.6 NS NS
Asset Sele Opp C H NOK OT OT LUX 04/23 NOK 105.11 2.8 NS NS
Asset Sele Opp C H SEK OT OT LUX 04/23 SEK 103.16 2.2 NS NS
Asset Sele Opp D GBP OT OT LUX 04/23 GBP 98.77 2.8 NS NS
Asset Sele Opp IC EUR OT OT LUX 04/23 EUR 104.41 2.5 NS NS
Asset Sele Opp ID H GBP OT OT LUX 04/23 GBP 104.80 2.8 NS NS
Asset Sele Opp ID H SEK OT OT LUX 04/23 SEK 103.97 2.3 NS NS
Asset Sele Original C EUR OT OT LUX 04/23 EUR 102.94 1.5 NS NS
Asset Sele Original D GBP OT OT LUX 04/23 GBP 103.59 1.7 NS NS
Asset Sele Original ID GBP OT OT LUX 04/23 GBP 103.19 1.7 NS NS

n SG ASSET MANAGEMENT HTTP://WWW.SGAM.COM
A company of Amundi Group
Bonds ConvEurope A OT OT LUX 04/22 EUR 32.34 9.1 18.0 4.9
Bonds Eur Corp A OT OT LUX 04/21 EUR 23.66 2.5 10.8 4.3
Bonds Eur Hi Yld A OT OT LUX 04/21 EUR 22.31 8.4 53.3 6.2
Bonds EURO A OT OT LUX 04/22 EUR 41.66 1.5 5.1 5.8
Bonds Europe A OT OT LUX 04/21 EUR 39.91 2.1 4.6 5.7
Bonds US MtgBkSec A OT OT LUX 04/29 USD 24.41 -4.7 11.9 0.0
Bonds World A OT OT LUX 04/21 USD 41.33 -1.6 10.3 1.6
Eq. AsiaPac Dual Strategies A OT OT LUX 04/22 USD 10.62 1.9 62.4 -6.0
Eq. China A OT OT LUX 04/22 USD 22.99 -4.7 44.3 -5.6
Eq. Concentrated Euroland A OT OT LUX 04/22 EUR 92.70 -0.3 23.3 -11.0
Eq. ConcentratedEuropeA OT OT LUX 04/22 EUR 27.69 2.5 37.2 -9.6
Eq. Emerging Europe A OT OT LUX 04/21 EUR 27.87 18.3 82.8 -12.5
Eq. Equities Global Energy OT OT LUX 04/22 USD 18.38 1.3 37.1 -18.2
Eq. Euroland A OT OT LUX 04/22 EUR 10.88 0.5 28.9 -12.0
Eq. Euroland MidCapA OT OT LUX 04/30 EUR 14.61 1.4 -45.7 -33.8
Eq. Euroland Small Cap A OT OT LUX 04/21 EUR 156.10 10.6 55.9 -3.3
Eq. EurolandCyclclsA OT OT LUX 04/21 EUR 18.84 5.9 35.3 -7.1
Eq. EurolandFinancialA OT OT LUX 04/21 EUR 10.99 -2.9 35.7 -17.9
Eq. Glbl Emg Cty A OT OT LUX 04/22 USD 9.41 -2.8 44.8 -14.9
Eq. Global A OT OT LUX 04/21 USD 29.33 5.3 47.5 -8.8
Eq. Global Resources A OT OT LUX 04/22 USD 111.52 2.1 56.6 -13.6
Eq. Gold Mines A OT OT LUX 04/21 USD 31.68 4.6 57.6 1.0
Eq. India A OT OT LUX 04/22 USD 136.33 4.3 74.0 -5.5
Eq. Japan CoreAlpha A OT OT LUX 04/22 JPY 8290.24 14.3 24.0 -4.3
Eq. Japan Sm Cap A OT OT LUX 04/22 JPY 1131.90 5.8 31.2 -7.4
Eq. Japan Target A OT OT LUX 04/23 JPY 1828.29 11.6 15.4 -0.4
Eq. Latin America A OT OT LUX 04/21 USD 117.05 0.7 73.8 -11.2
Eq. US ConcenCore A OT OT LUX 04/21 USD 23.94 5.9 37.8 -0.9
Eq. US Focused A OT OT LUX 04/22 USD 17.27 8.9 41.4 -14.5
Eq. US Lg Cap Gr A OT OT LUX 04/21 USD 16.24 6.4 39.4 -9.3
Eq. US Mid Cap A OT OT LUX 04/21 USD 33.82 13.2 55.5 -4.0
Eq. US Multi Strg A OT OT LUX 04/22 USD 23.24 9.2 43.8 -7.8
Eq. US Rel Val A OT OT LUX 04/21 USD 22.42 8.9 46.0 -8.8
Eq. US Sm Cap Val A OT OT LUX 04/22 USD 18.61 16.7 53.4 -8.7
Money Market EURO A OT OT LUX 04/21 EUR 27.42 0.1 0.5 2.1
Money Market USD A OT OT LUX 04/21 USD 15.83 0.0 0.2 1.1

n SEB Sicav 3
Asset Sele Opp C EUR OT OT NA 04/23 EUR 101.52 2.5 NS NS

n THE NATIONAL INVESTOR
PO Box 47435, Abu Dhabi, UAE Web:www.tni.ae
MENA Real Estate Fund OT OT BMU 04/15 USD 971.54 1.1 9.2 NS
MENA Special Sits Fund OT OT BMU 03/31 USD 1149.89 6.5 18.0 NS
UAE Blue Chip Fund OT OT ARE 04/15 AED 5.58 4.8 12.3 -31.8

n YUKI INTERNATIONAL LIMITED
Tel +44-207-269-0203 www.yukifunds.com
n YMR-N Series
YMR-N Growth Fund OT OT IRL 04/23 JPY 9847.00 4.1 21.8 -15.4
YMR-N Small Cap Fund OT OT IRL 04/23 JPY 7289.00 4.0 25.5 -13.1

n Yuki 77 Series
Yuki 77 General JP EQ IRL 04/23 JPY 6296.00 2.4 8.9 -19.7
Yuki 77 Growth JP EQ IRL 04/23 JPY 5248.00 -7.0 -5.7 -26.7

n Yuki Chugoku Series
Yuki Chugoku Jpn Gen JP EQ IRL 04/23 JPY 7135.00 4.5 17.4 -14.9
Yuki Chugoku JpnLowP JP EQ IRL 04/23 JPY 8636.00 14.5 15.3 -12.0

n Yuki Hokuyo Japan Series
Yuki Hokuyo Jpn Gen JP EQ IRL 04/23 JPY 4851.00 3.8 15.3 -20.1
Yuki Hokuyo Jpn Inc JP EQ IRL 04/23 JPY 5653.00 7.7 17.6 -14.1
Yuki Hokuyo Jpn Sm Cap JP EQ IRL 04/23 JPY 5285.00 3.5 23.9 -14.1

n Yuki Mizuho Series
Yuki Mizuho Gen Jpn III OT OT IRL 04/23 JPY 4561.00 3.2 14.4 -22.9
Yuki Mizuho Jpn Dyn Gro OT OT IRL 04/23 JPY 4835.00 3.6 14.2 -22.8
Yuki Mizuho Jpn Exc 100 OT OT IRL 04/23 JPY 7111.00 2.0 19.4 -18.2
Yuki Mizuho Jpn Gen OT OT IRL 04/23 JPY 9161.00 6.3 16.1 -14.8
Yuki Mizuho Jpn Gro OT OT IRL 04/23 JPY 6464.00 1.7 10.7 -18.0
Yuki Mizuho Jpn Inc OT OT IRL 04/23 JPY 8174.00 7.1 11.9 -16.5
Yuki Mizuho Jpn Lg Cap OT OT IRL 04/23 JPY 5412.00 4.3 14.7 -16.7
Yuki Mizuho Jpn LowP OT OT IRL 04/23 JPY 12868.00 11.3 18.3 -9.2
Yuki Mizuho Jpn PGth OT OT IRL 04/23 JPY 8036.00 1.0 11.6 -20.8
Yuki Mizuho Jpn SmCp OT OT IRL 04/23 JPY 7468.00 4.6 33.2 -12.9
Yuki Mizuho Jpn Val Sel OT OT IRL 04/23 JPY 6006.00 6.3 18.2 -13.7
Yuki Mizuho Jpn YoungCo OT OT IRL 04/23 JPY 2969.00 8.9 28.3 -17.0

n Yuki Shizuoka Japan Series
Yuki Shizuoka General Japan JP EQ IRL 04/23 JPY 5770.00 6.4 15.4 -15.9

Advertisement [ INTERNATIONAL INVESTMENT FUNDS www.wsj.com/funddata ] Advertisement

Advertisement [ ALTERNATIVE INVESTMENT FUNDS www.wsj.com/funddata ] Advertisement

12-month and 2-year returns may be calculated over 11- and 23-month periods
pending receipt and publication of the last month end price.
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n ALEXANDRA INVESTMENT MANAGEMENT
Alexandra Convertible Bond Fund I, Ltd. (Class A) OT OT VGB 02/26 USD 1828.22 8.1 78.9 NS

n D'AURIOL FUNDS WWW.DAURIOL.BIZ
2 FUNDS OF FUNDS OF HEDGE FUNDS
D'Auriol Alt Non-Lev A EU OT CYM 03/31 EUR 101.30 0.3 3.6 -9.8

D'Auriol Opp F3 EUR EU MM CYM 01/29 EUR 975.61 -1.3 -2.6 -14.1

n HERMITAGE CAPITAL MANAGEMENT LTD.
Tel: +7501 258 3160 www.hermitagefund.com
The Hermitage Fund GL EQ JEY 03/12 USD 963.12 4.5 105.6 -23.2

n HORSEMAN CAPITAL MANAGEMENT LTD.
T: +44(0)20 7838 7580, F: +44(0) 20 7838 7590, www.horsemancapital.com
Horseman EmMkt Opp EUR GL EQ GBR 12/31 EUR 165.42 -23.0 -23.0 -5.5

Horseman EmMkt Opp USD GL EQ USA 12/31 USD 165.72 -24.5 -24.5 -7.0

Horseman EurSelLtd EUR EU EQ GBR 03/31 EUR 206.14 5.6 -3.0 2.4

Horseman EurSelLtd USD EU EQ GBR 03/31 USD 213.55 5.8 -3.2 1.7

Horseman Glbl Ltd EUR GL EQ CYM 03/31 USD 360.10 -2.9 -24.8 -7.2

Horseman Glbl Ltd USD GL EQ CYM 03/31 USD 360.10 -2.9 -24.8 -7.2

n HSBC ALTERNATIVE INVESTMENTS LIMITED
T +44 20 7860 3074 F + 44 20 7860 3174 www.hail.hsbc.com
HSBC Absolute Companies
Global Absolute OT OT GGY 03/31 GBP 1.11 2.9 16.5 0.6

Global Absolute EUR OT OT NA 03/31 EUR 1.60 2.8 14.2 NS

Global Absolute USD OT OT GGY 03/31 USD 2.05 2.8 15.2 0.3

n HSBC ALTERNATIVE STRATEGY FUND
Special Opp EUR OT OT CYM 03/31 EUR 93.77 2.2 28.0 -7.1

Special Opp Inst EUR OT OT CYM 03/31 EUR 88.75 2.3 28.6 -6.6

Special Opp Inst USD OT OT CYM 03/31 USD 100.77 2.3 29.6 -4.7

Special Opp USD OT OT CYM 03/31 USD 98.52 2.1 28.8 -5.3

n HSBC Portfolio Selection Fund
GH Fund AP OT OT JEY 05/22 EUR 123.47 1.9 -14.8 -2.1

GH Fund CHF Hdg OT OT JEY 03/31 CHF 112.45 1.5 11.6 -3.1

GH Fund EUR Hdg (Non-V) OT OT JEY 05/22 EUR 111.63 1.6 -17.0 -4.5

GH Fund GBP Hdg OT OT JEY 03/31 GBP 134.39 1.7 12.3 -2.3

GH Fund Inst USD OT OT JEY 03/31 USD 113.80 1.8 13.3 -0.6

GH FUND S EUR OT OT CYM 03/31 EUR 130.61 2.0 13.6 -1.5

GH FUND S GBP OT OT JEY 03/31 GBP 135.46 2.1 13.3 -1.3

GH Fund S USD OT OT CYM 03/31 USD 153.15 1.9 14.0 -0.1

GH Fund USD OT OT GGY 03/31 USD 278.15 1.6 12.5 -1.5

Hedge Investments OT OT JEY 03/19 USD 141.52 NS 11.8 NS

Leverage GH USD OT OT GGY 03/31 USD 123.73 2.8 23.6 -7.4

MultiAdv Arb CHF Hdg OT OT JEY 03/31 CHF 96.93 2.5 13.5 -5.7

MultiAdv Arb EUR Hdg OT OT JEY 03/31 EUR 105.75 2.7 14.4 -4.8

MultiAdv Arb GBP Hdg OT OT JEY 03/31 GBP 113.94 2.6 14.3 -5.0

MultiAdv Arb S EUR OT OT CYM 03/31 EUR 113.47 3.0 15.9 -3.8

MultiAdv Arb S GBP OT OT CYM 03/31 GBP 118.78 3.0 15.7 -3.7

MultiAdv Arb S USD OT OT CYM 03/31 USD 129.54 2.9 16.4 -2.3

MultiAdv Arb USD OT OT GGY 03/31 USD 199.06 2.6 15.1 -3.4

n HSBC Uni-folio
Asian AdbantEdge EUR OT OT JEY 04/16 EUR 99.99 0.7 9.1 -5.5

Asian AdvantEdge OT OT JEY 04/16 USD 184.44 0.9 10.5 NS

Emerg AdvantEdge OT OT JEY 04/16 USD 169.21 1.1 14.2 NS

Emerg AdvantEdge EUR OT OT JEY 04/16 EUR 94.12 1.0 13.5 -8.9

Europ AdvantEdge EUR OT OT JEY 04/16 EUR 136.82 3.1 18.3 NS

Europ AdvantEdge USD OT OT JEY 04/16 USD 145.27 3.0 19.0 NS

Real AdvantEdge EUR OT OT NA 04/16 EUR 108.40 0.2 6.7 NS

Real AdvantEdge USD OT OT NA 04/16 USD 108.50 0.2 7.1 NS

Trading Adv JPY OT OT NA 04/16 JPY 9735.74 5.5 2.0 NS

Trading AdvantEdge OT OT GGY 04/16 USD 147.25 5.0 1.4 NS

Trading AdvantEdge EUR OT OT GGY 04/16 EUR 133.39 4.7 1.0 NS

Trading AdvantEdge GBP OT OT GGY 04/16 GBP 141.42 5.0 1.4 NS

n MERIDEN GROUP
Tel: + 376 741 175 Fax: + 376 741 183 Email: meriden@meriden-ipm.com
Antanta Combined Fund EE EQ AND 04/16 USD 436.51 18.4 108.4 -23.6

Antanta MidCap Fund EE EQ AND 04/16 USD 864.23 21.8 198.6 -30.6

Meriden Opps Fund GL OT AND 04/21 EUR 56.12 -6.5 -33.7 -27.6

Meriden Protective Div OT OT AND 11/24 EUR 78.88 -2.8 NS NS

n OTHER FUNDS
For information about these funds, please contact us on Tel: +44 (0) 207 842 9694/9633
Medinvest Plc Dublin OT OT IRL 09/30 USD 1318.27 NS 1.3 -4.4

n SEB ALTERNATIVE INVESTMENT
SEB KEY Europe Equity Long Short
Key Europe Long/Short EUR -IC- OT OT LUX 03/31 EUR 94.37 2.1 13.9 NS

Key Europe Long/Short EUR -RC- OT OT LUX 03/31 EUR 93.42 2.0 13.3 NS

n SEB KEY Hedge
Key Hedge EUR -IC- OT OT LUX 03/31 EUR 103.95 1.8 11.4 NS

Key Hedge EUR-RC- OT OT LUX 03/31 EUR 103.03 1.7 10.9 NS

n SEB KEY Market Independent II
Key Market Independent II EUR -RC- OT OT LUX 03/31 EUR 97.92 1.5 11.5 0.6

Key Market Independent II SEK -I- OT OT LUX 03/31 SEK 95.03 1.4 11.3 0.5

n SEB KEY Recovery
Key Recovery -IC- OT OT LUX 03/31 EUR 93.17 3.3 17.6 NS

Key Recovery -RC- OT OT LUX 03/31 EUR 92.25 3.1 16.9 NS

n SUPERFUND ASSET MANAGEMENT GMBH
For information about open funds, please contact us on Tel: +43 1 24700
www.superfund.com *Closed for New Investments
Superfund Cayman* OT OT CYM 04/20 USD 47.87 17.4 -32.4 -11.5

Superfund GCT USD* OT OT LUX 04/20 USD 2440.00 11.2 -23.0 -10.3

Superfund Green Gold A (SPC) OT OT CYM 04/20 USD 1074.92 11.4 2.2 -3.5

Superfund Green Gold B (SPC) OT OT CYM 04/20 USD 1080.56 15.5 -7.3 -9.0

Superfund Q-AG* OT OT AUT 04/20 EUR 7319.00 10.6 -9.3 -1.8

n WINTON CAPITAL MANAGEMENT LTD
Tel: +44 (0)20 7610 5350 Fax: +44 (0)20 7610 5301
Winton Evolution EUR Cls H OT OT CYM 03/31 EUR 992.44 5.0 0.7 NS

Winton Evolution GBP Cls G OT OT CYM 03/31 GBP 1000.01 5.4 1.6 NS

Winton Evolution USD Cls F OT OT CYM 03/31 USD 1258.38 4.9 0.8 1.7

Winton Futures EUR Cls C OT OT VGB 03/31 EUR 205.74 4.5 0.5 4.4

Winton Futures GBP Cls D OT OT VGB 03/31 GBP 222.64 4.6 1.0 5.1

Winton Futures JPY Cls E OT OT VGB 03/31 JPY 14697.79 5.8 1.2 2.9

Winton Futures USD Cls B OT OT VGB 03/31 USD 731.14 4.5 0.6 4.1

INDICES
NAV ——————%RETURN ——————

FUND NAME GF DATE CR NAV 1-WK 1-MO 1-Q 1-YR 2-YR

n ARIX ABSOLUTE RETURN INVESTABLE INDEX
Feri Institutional Advisors, www.feri.de

ARIX Composite Gross USD OT 03/31 USD 1418.23 3.2 3.2 2.6 -18.0 -7.1
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A survivor in oil and OPEC
Shokri Ghanem is the key intermediary in foreign investors’ dealings with Libya’s $50 billion industry

DUBAI—Shokri Ghanem, the head of
Libya’s $50 billion-a-year oil industry and
representative to the Organization of Petro-
leum Exporting Countries, is a survivor.

A political heavyweight who served as
the country’s prime minister, the grandson
of a guerrilla fighter has never hesitated to
battle for his own causes, even if it meant
paying a high price, both personally and
politically.

“When I became prime minister, I
brought different ideas to the mainstream
at the time and that brought me a lot of en-
emies,” says Mr. Ghanem as he slowly sips
an espresso in a hotel lounge.

With the support of Saif El Islam, who is
most likely to succeed his father, Libyan
ruler Moammar Gadhafi, Mr. Ghanem tried
to introduce privatization initiatives, open
bidding for oil contracts and reappoint gov-
ernment ministers based on qualifications
not connections. But his efforts were re-
sisted by the old guard—and he soon found
himself replaced by his deputy.

“I am a liberal, but the conservatives
and the revolutionaries felt threatened fi-
nancially and politically by me, so as my
enemies increased it became dangerous
with threats to myself and family. But what
frustrated me more is I didn’t feel I could
implement the reform I wanted to in good
time,” said Mr. Ghanem, playing with a pur-
ple rosary given to him by his son. “I
wanted to resign, I wanted the change in a
way, but it was a surprise when it happened
and Saif El Islam called me and told me
there was a change.”

Wanting to escape seems to be some-

thing of a running theme in Mr. Ghanem’s
life. In August 2009, after the establish-
ment of the new Supreme Council of Energy
Affairs headed by Prime Minister Baghdadi
Mahmudi without Mr. Ghanem’s participa-
tion, Mr. Ghanem resigned as chairman of
Libya’s National Oil Co, or NOC.

Within two months he was reinstated af-
ter it became clear his departure would
deal a blow to foreign investment in Libya’s
oil sector. In recent years, international oil
companies have come to view Mr. Ghanem
as the key intermediary in their dealings
with the oil-rich North African state.

Born in 1942 in Tripoli, he grew up in a
family torn by politics and war. His grand-
father, a wealthy farmer was among the
first Libyans to resist Italy’s invasion in
1911. Captured by the Italians, he was
briskly exiled and imprisoned with more
than a thousand other Libyans in Tremiti
Island, off Italy. He died soon after at age
45. “My father—because his father was a
guerrilla fighter—the Italians confiscated
all his properties. So when he was 14 he
joined his uncle in the resistance but re-
turned to Tripoli as a petty trader and ju-
nior civil servant, and married my mother
in 1935,” Mr. Ghanem says.

Growing up, Mr. Ghanem distanced him-
self from covert politics, was a high
achiever at school and wanted to bring
change to the government from within.

After graduating from Libya’s Benghazi
University in 1963 with a degree in econom-
ics, he joined Libya’s ministry of economy
as a junior civil servant but quickly rose up
the ranks and helped to broker trade deals
with Europe and the U.S. as head of the
ministry’s European and American Trade
Department.

“In 1964, when I went to a three-month
UNCTAD [United Nations Conference on

Trade and Development] conference I met a
Swiss girl who I almost got married to,” he
chuckles.

Today, Mr. Ghanem is one of 188 top Lib-
yan officials blacklisted by Switzerland
from obtaining a visa to 25 European coun-
tries amid continuing tensions between the
two nations over the 2008 arrest of Hanni-
bal Gadhafi, a son of Libya’s leader, who
was accused of assaulting servants. The
servants dropped the complaint, and the
Swiss apologized for the arrest in 2009.

After his stint at the trade department,
Mr. Ghanem briefly worked as deputy edi-
tor for the Libyan News Agency before re-
turning to the ministry of economy as di-
rector of foreign trade.

He first got involved in Libya’s oil sector
in 1968 with the establishment of NOC, be-
fore the revolution. He was selected as a
member on the company’s board—the sec-
ond most important board after the cabi-
net. Despite his government position, he
wasn’t a keen supporter of Libya’s King Mo-
hammad Idris who reigned from 1951 to
1969. This wasn’t enough to save him when
Col. Gadhafi’s revolution swept the country
and he was suspended from his government
post. However, after just 12 days of suspen-
sion, Mr. Ghanem was invited to come back
as the new government didn’t perceive him
to be a threat.

Soon after, he took up a directorship at
the ministry of petroleum, which supervises
NOC, before pursuing studies at the
Fletcher School of Law and Diplomacy in
the U.S. under the sponsorship of the Lib-
yan government. He graduated with a mas-
ter’s in international economics, a master’s
in law and diplomacy, and a Ph.D. in eco-
nomics.

During his 4½ years in the U.S. he made
friends with such people as Michael Dodds,

the author of “To Make a King” and a for-
mer adviser to British Prime Minister Marg-
aret Thatcher.

At 28, Mr. Ghanem had readily assimi-
lated into American society and even con-
sidered applying for a green card but this
changed when the Ramadan War, also
known as Yom Kippur War, erupted be-
tween Israel, Egypt and Syria. Mr. Ghanem
felt a stranger when his closest friends
sided with Israel, and he returned to Libya.

In 1975, Mr. Ghanem assumed the posi-
tion of undersecretary at the ministry of
petroleum and published his first book
“The Pricing of Libyan Crude Oil.” In the
meantime, his plans to marry his American
sweetheart fell apart due to what he de-
scribes as religious and cultural differences.

From 1982 to 1984, he went on to work
as an academic visitor in London’s School
of Oriental and African Studies, or SOAS,
and wrote his next book—“OPEC: The Rise
and Fall of an Exclusive Club,” which was
published in the U.K.

“Unfortunately none were best sellers,
none were juicy love stories,” he says.

In 1993, he joined the Organization of
Petroleum Exporting Countries as consult-
ant, then worked as research director and
briefly as OPEC’s acting secretary-general.

In 2001, he returned to Libya to work as
minister of economy before being named
prime minister.

Despite his high-flying career, the de-
voted family man remains one of the most
down-to-earth and accessible of the OPEC
ministers.

He is married to a Libyan, has one son
working in Bahrain and three daughters,
and enjoys driving his daughter’s Mercedes
A-Class when she lets him, instead of being
chauffeur-driven.

—From Zawya Dow Jones

BY TAHANI KARRAR-LEWSLEY

Former Libyan Prime Minister Shokli Ghanem is a devoted family man and remains one of the most down-to-earth and accessible of the OPEC ministers.

INTERVIEW

[ Shokri Ghanem ]

Agence France-Presse/Getty Images
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For information about listing your funds, please contact: Justin Jones tel: +44 207 842 9674; email: justin.jones@dowjones.com

Data as shown is for information purposes only. No offer is being made by
Morningstar, Ltd. or this publication. Funds shown aren’t registered with the
U.S. Securities and Exchange Commission and aren’t available for sale to United
States citizens and/or residents except as noted. Prices are in local currencies.
All performance figures are calculated using the most recent prices available.
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n ALLIANCE BERNSTEIN
www.alliancebernstein.com/investments Tel. +800 2263 8637
Am Blend Portfolio A US EQ LUX 04/22 USD 11.22 8.2 45.0 -7.5
Am Blend Portfolio I US EQ LUX 04/22 USD 13.25 8.4 46.1 -6.7
Am Growth A US EQ LUX 04/22 USD 32.73 4.8 43.1 -0.1
Am Growth B US EQ LUX 04/22 USD 27.43 4.5 41.7 -1.1
Am Growth I US EQ LUX 04/22 USD 36.36 5.0 44.2 0.7
Am Income A US BD LUX 04/22 USD 8.64 4.0 24.3 7.3
Am Income A2 US BD LUX 04/22 USD 19.87 4.4 24.3 7.3
Am Income B US BD LUX 04/22 USD 8.64 3.8 23.4 6.5
Am Income B2 US BD LUX 04/22 USD 17.09 4.1 23.4 6.6
Am Income I US BD LUX 04/22 USD 8.64 4.1 25.0 8.0
Am Value A US EQ LUX 04/22 USD 9.08 6.4 34.5 -6.5

Am Value B US EQ LUX 04/22 USD 8.33 6.1 33.3 -7.4
Am Value I US EQ LUX 04/22 USD 9.79 6.6 35.6 -5.7
Emg Mkts Debt A GL BD LUX 04/22 USD 16.17 5.6 37.8 10.5
Emg Mkts Debt A2 GL BD LUX 04/22 USD 21.31 6.0 37.8 10.6
Emg Mkts Debt B GL BD LUX 04/22 USD 16.17 5.4 36.6 9.5
Emg Mkts Debt B2 GL BD LUX 04/22 USD 20.46 5.7 36.4 9.4
Emg Mkts Debt I GL BD LUX 04/22 USD 16.17 5.7 38.5 11.1
Emg Mkts Growth A GL EQ LUX 04/22 USD 35.48 2.4 64.1 -11.0
Emg Mkts Growth B GL EQ LUX 04/22 USD 29.98 2.1 62.5 -11.9
Emg Mkts Growth I GL EQ LUX 04/22 USD 39.43 2.7 65.4 -10.3
Eur Growth A EU EQ LUX 04/22 EUR 7.53 7.1 37.9 -8.3
Eur Growth B EU EQ LUX 04/22 EUR 6.75 6.8 36.6 -9.2
Eur Growth I EU EQ LUX 04/22 EUR 8.23 7.3 39.0 -7.6
Eur Income A EU BD LUX 04/22 EUR 6.94 6.7 46.6 8.4
Eur Income A2 EU BD LUX 04/22 EUR 13.78 7.1 46.6 8.4
Eur Income B EU BD LUX 04/22 EUR 6.94 6.5 45.8 7.7
Eur Income B2 EU BD LUX 04/22 EUR 12.78 6.8 45.4 7.6
Eur Income I EU BD LUX 04/22 EUR 6.94 6.8 47.3 9.0
Eur Strat Value A EU EQ LUX 04/22 EUR 8.90 4.3 37.1 -14.9
Eur Strat Value I EU EQ LUX 04/22 EUR 9.13 4.5 38.1 -14.2
Eur Value A EU EQ LUX 04/22 EUR 9.57 4.0 38.1 -11.0
Eur Value B EU EQ LUX 04/22 EUR 8.78 3.8 36.8 -11.8
Eur Value I EU EQ LUX 04/22 EUR 11.08 4.3 39.2 -10.2
Gl Balanced (Euro) A EU BA LUX 04/22 USD 16.07 5.5 29.8 -6.0
Gl Balanced (Euro) B EU BA LUX 04/22 USD 15.61 5.2 28.4 -6.9
Gl Balanced (Euro) C EU BA LUX 04/22 USD 15.94 5.4 29.4 -6.2
Gl Balanced (Euro) I EU BA LUX 04/22 USD 16.41 5.7 30.7 -5.3
Gl Balanced A US BA LUX 04/22 USD 16.97 3.0 32.0 -7.6
Gl Balanced B US BA LUX 04/22 USD 16.09 2.7 30.7 -8.6
Gl Balanced I US BA LUX 04/22 USD 17.64 3.2 32.9 -7.0

Gl Bond A US BD LUX 04/22 USD 9.43 3.1 16.1 5.8
Gl Bond A2 US BD LUX 04/22 USD 16.55 3.4 16.1 5.7
Gl Bond B US BD LUX 04/22 USD 9.43 2.8 14.9 4.7
Gl Bond B2 US BD LUX 04/22 USD 14.45 3.1 14.9 4.7
Gl Bond I US BD LUX 04/22 USD 9.43 3.2 16.7 6.4
Gl Conservative A US BA LUX 04/22 USD 15.17 2.5 20.5 -1.9
Gl Conservative A2 US BA LUX 04/22 USD 17.36 2.5 20.6 -1.9
Gl Conservative B US BA LUX 04/22 USD 15.15 2.2 19.3 -2.9
Gl Conservative B2 US BA LUX 04/22 USD 16.44 2.2 19.3 -2.9
Gl Conservative I US BA LUX 04/22 USD 15.26 2.8 21.5 -1.0
Gl Eq Blend A GL EQ LUX 04/22 USD 11.97 2.7 42.7 -17.2
Gl Eq Blend B GL EQ LUX 04/22 USD 11.20 2.3 41.2 -18.0
Gl Eq Blend I GL EQ LUX 04/22 USD 12.65 2.8 43.8 -16.5
Gl Growth A GL EQ LUX 04/22 USD 43.16 3.0 41.6 -17.3
Gl Growth B GL EQ LUX 04/22 USD 35.92 2.7 40.2 -18.1
Gl Growth I GL EQ LUX 04/22 USD 48.04 3.2 42.7 -16.6
Gl High Yield A US BD LUX 04/22 USD 4.58 7.9 56.2 9.2
Gl High Yield A2 US BD LUX 04/22 USD 10.03 8.3 56.0 9.1
Gl High Yield B US BD LUX 04/22 USD 4.58 7.6 54.4 7.8
Gl High Yield B2 US BD LUX 04/22 USD 16.08 8.1 54.5 8.0
Gl High Yield I US BD LUX 04/22 USD 4.58 8.1 57.2 9.9
Gl Thematic Res A OT OT LUX 04/22 USD 15.35 4.2 55.2 -1.5
Gl Thematic Res B OT OT LUX 04/22 USD 13.38 3.8 53.6 -2.5
Gl Thematic Res I OT OT LUX 04/22 USD 17.15 4.4 56.5 -0.7
Gl Value A GL EQ LUX 04/22 USD 11.40 2.3 44.3 -17.0
Gl Value B GL EQ LUX 04/22 USD 10.44 2.0 42.8 -17.8
Gl Value I GL EQ LUX 04/22 USD 12.15 2.5 45.3 -16.3
India Growth A OT OT LUX 04/22 USD 135.77 7.0 NS NS
India Growth AX OT OT LUX 04/22 USD 118.80 7.1 88.0 2.0
India Growth B OT OT NA 04/22 USD 141.80 6.7 NS NS

India Growth BX OT OT LUX 04/22 USD 101.24 6.8 86.2 1.0
India Growth I EA EQ LUX 04/22 USD 123.29 7.2 88.9 2.4
Int'l Health Care A OT EQ LUX 04/22 USD 137.94 0.3 32.6 -2.2
Int'l Health Care B OT EQ LUX 04/22 USD 116.00 0.0 31.3 -3.2
Int'l Health Care I OT EQ LUX 04/22 USD 151.08 0.6 33.7 -1.4
Int'l Technology A OT EQ LUX 04/22 USD 118.25 7.1 51.0 -1.9
Int'l Technology B OT EQ LUX 04/22 USD 102.15 6.8 49.5 -2.9
Int'l Technology I OT EQ LUX 04/22 USD 132.91 7.4 52.2 -1.2
Japan Blend A JP EQ LUX 04/22 JPY 6398.00 6.2 19.3 -15.0
Japan Growth A JP EQ LUX 04/22 JPY 6009.00 2.3 13.6 -16.9
Japan Growth I JP EQ LUX 04/22 JPY 6198.00 2.5 14.5 -16.2
Japan Strat Value A JP EQ LUX 04/22 JPY 6726.00 9.9 24.8 -13.7
Japan Strat Value I JP EQ LUX 04/22 JPY 6922.00 10.2 25.8 -13.0
Real Estate Sec. A OT EQ LUX 04/22 USD 15.24 6.2 60.6 -11.5
Real Estate Sec. B OT EQ LUX 04/22 USD 13.88 5.8 59.0 -12.4
Real Estate Sec. I OT EQ LUX 04/22 USD 16.41 6.4 61.8 -10.8
Short Mat Dollar A US BD LUX 04/22 USD 7.36 2.1 14.9 -0.1
Short Mat Dollar A2 US BD LUX 04/22 USD 10.01 2.2 14.8 -0.2
Short Mat Dollar B US BD LUX 04/22 USD 7.36 2.0 14.4 -0.6
Short Mat Dollar B2 US BD LUX 04/22 USD 9.95 2.2 14.4 -0.6
Short Mat Dollar I US BD LUX 04/22 USD 7.36 2.2 15.5 0.4

n BANC INTERNACIONAL D'ANDORRA. BANCA MORA.
Avgd. Meritxell 96, Andorra la Vella. Andorra. Ph. +376.884884 www.bibm.ad
Andfs. Anglaterra UK EQ AND 04/22 GBP 8.59 4.2 37.4 -1.5

FUND SCORECARD
Euro Corporate Bond
Funds that invest primarily in corporate-issued securities denominated in or hedged into the relevant
currency. Ranked on % total return (dividends reinvested) in U.S. dollars for one year ending April 23, 2010

Leading 10 Performers
FUND FUND LEGAL % Return in $US **
RATING * NAME FUND MGM'T CO. CURR. BASE YTD 1-YR 2-YR 5-YR

1 Sparinvest Sparinvest EURLuxembrg 6.30 90.92 -2.88 NS
SICAV Inv Grd Val EUR R Luxembourg

4 Aviva Aviva Investors EURFrance 3.01 67.83 3.93 6.81
Investors Crédit Europe Acc France

4 Aviva Aviva Investors EURFrance 2.86 67.00 3.40 6.27
Signatures Europe A/I France

1 DWS Inter DWS Investment EURGermany 1.60 53.68 -4.60 -0.43
Genuss GmbH

1 DWS Euro DWS Investment EURGermany 1.48 50.60 -9.26 -2.96
Spezial GmbH

2 DKO-Lux-Renten HSBC Trinkaus EURLuxembrg 5.69 50.23 -2.55 0.21
Hybrid Investment Managers S.A.

NS Sabadell BS Bansabadell EURSpain -3.22 45.77 -9.67 NS
Financial Capital FI Inversión

4 Nykredit Nykredit Invest EURDenmark 0.69 45.53 -2.14 3.09
Invest Engros - EuroKredit Engros

4 Havre Groupama Asset EURFrance 0.20 43.70 -2.72 2.68
Obligations A/I Management

3 Groupama Groupama Asset EURFrance 0.19 43.68 -2.63 2.71
Crédit Euro LT I Acc Management

NOTE: Changes in currency rates will affect performance and rankings. Source: Morningstar, Ltd
KEY: ** 2YR and 5YR performance is annualized 1 Oliver’s Yard, 55-71 City Road
NA-not available due to incomplete data; London EC1Y 1HQ United Kingdom
NS-fund not in existence for entire period www.morningstar.co.uk; Email: mediaservice@morningstar.com

Phone: +44 (0)203 107 0038; Fax: +44 (0)203 107 0001

Advertisement [ INTERNATIONAL INVESTMENT FUNDS www.wsj.com/funddata ] Advertisement

MARKETS

To Lloyds TSB’s Martin,
it’s stock-picking time

Ian Martin is head of asset
management and research at
Lloyds TSB International Private
Banking. He tells The Wall Street
Journal why he likes funds that
emphasize stock-picking expertise.

The stock-market
rally last year
was about mar-
kets rebounding

after the worst financial crisis in a
generation. It had very little to do
with quality stocks outperforming
the rest. In fact, many low-quality
stocks outperformed better stocks.
Today, it’s much more about picking
quality equities from the rest, so we
like funds that back talented stock
selectors. We think Alger’s Ameri-
can Fund and GLG Partners Invest-
ment Funds Ltd.’s Continental Eu-
rope Fund give investors good
exposure to good stock-picking op-
portunities.

We also like emerging-market

bonds, which have two big advan-
tages. First, most emerging econo-
mies are sound and their national
debts are better managed than
many Western economies. Second,
exposure to emerging-market cur-
rencies is an attractive investment
opportunity. To take advantage of
this trend, we like Investec’s
Emerging Market Debt Fund.

BY DAVID BAIN

Ian Martin
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Signals of stock strength
Technical analysts say their measures point to continued rally

Forget worries about Greece or
rising unemployment. The technical
analysts who spend their time track-
ing the stock market’s internal sig-
nals say all indicators point to more
gains ahead.

These analysts forecast markets
by following supply and demand for

stocks, and they say
there is enough
strength and mo-
mentum in the cur-

rent rally to push the market even
higher.

“The moment sellers start to
dump any stocks at all, buyers just
snap them up,” says Paul Desmond,
president of Lowry Research in
North Palm Beach, Fla.

Mr. Desmond worries that the
bull market eventually will end badly,
as happened in 2000 and 2007. First,
though, he expects more gains. “We
could easily be getting into a specu-
lative advance here, a real momen-
tum move” when stocks put in strong
gains before finally topping out, he
says. Technically speaking, signs of
enthusiasm are everywhere.

The number of advancing stocks
has steadily outnumbered decliners.
And the percentage of U.S. stocks
trading at 52-week highs recently
moved above 40%, the highest level
since 1982, according to Ned Davis
Research.

More important, the gains are
widespread and don’t show signs of
thinning out. When a bull market is
nearing an end, weaker stock groups
begin to turn down. Usually among
the first to go are small stocks and
those of companies most dependent
on a strong economy. Such stocks
took a hit at the start of this year,
sowing fears that the bull market
could be in trouble. But since early
February, small stocks and comput-
er-chip makers have roared back,
rising faster than the Dow Jones In-
dustrial Average. Since Feb. 8, the
Dow is up 13% and the Russell 2000
small-stock index is up 27%.

The Dow closed Friday at
11204.28, its 10th weekly gain of the
past 11 weeks. The Dow has risen
4,657 points, or 71%, since bottom-
ing out in March 2009, although it
is still 2,960.25 points shy of its
2007 record of 14164.53.

“There are no signs that the
market is about to embark on a sus-
tained decline,” says Phil Roth, chief
technical market analyst at broker-
age firm Miller Tabak in New York.

Still, stocks could have a tempo-
rary pullback at any time, he says.
In fact, he expects one in the com-
ing weeks, because it is common for
traders to take profits after stocks
have put in such strong gains. But
he doesn’t expect the decline to last.
“I am driven by the trend, and it is
up,” Mr. Roth says.

Mr. Desmond tracks trades done
on rising prices, which he considers
demand-driven trading, and on fall-
ing prices, which he considers sell-
ing-driven. He counts those mea-
sures among the most important
indicators of market strength. Right
now, an increasing majority of
trades is demand-driven, telling him
that market momentum is growing.

Not everyone is upbeat, of
course. Some fundamental analysts
who compare stock prices with cor-
porate profits worry that stocks are
moving beyond levels that corporate
performance justifies. Some con-
sider technical analysis old-fash-
ioned and backward-looking.

Stocks have soared so high in
such a short period, the skeptics
say, that an unexpected jolt of bad
news could send them suddenly
downward. History suggests, how-
ever, that stocks also can keep ris-
ing even when they are overpriced
compared with average past levels.

Another much-watched indicator
is the percentage of stocks trading
above their average prices of the
previous 50 trading days. Currently
about 85% of U.S. stocks are above
their averages for both the past 50
days and the past 200 days, says
Tim Hayes, chief investment strate-
gist at Ned Davis Research in Ven-
ice, Fla. “Those are pretty strong
numbers. It means we aren’t in im-
mediate danger,” Mr. Hayes says.

BY E.S. BROWNING

Sources: WSJ Market Data Group (stock indexes); Ned Davis Research

Roaring ahead
Various indicators suggest demand for stocks is strong and broad.
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