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Demonstrators turned out in Athens on Wednesday to protest the government’s austerity measures.
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Greek strikers
assail efforts
to cut budget

ATHENS—Tens of thou-
sands of Greeks took to the
streets Wednesday as much of
the country went on a 24-
hour strike against govern-
ment austerity measures.

The demonstrations put
pressure on Greek govern-
ment bonds, and may compli-
cate Athens’s hopes of placing
a new 10-year issue as early
as this week.

But concerns about the
risk of contagion in the euro
zone didn’t derail demand
Wednesday for a €1 billion
($1.35 billion) offering by Por-
tugal, another highly indebted
euro-zone country, of five-
year bonds.

In Athens, during the pro-
tests, a small group of youths
threw Molotov cocktails at po-
lice, who responded with tear
gas. However, the 20,000 peo-
ple—a relatively large crowd
for a Greek strike—mostly
limited themselves to chant-

ing antigovernment slogans as
they filed through the capital
city’s downtown.

Public- and private-sector
unions called the strike to
protest a range of measures
aimed at reducing Greece’s
budget deficit. The govern-
ment has announced a freeze
on civil-service wages, cuts in

public-sector entitlements,
and the closing of tax loop-
holes for certain professions,
including some civil servants.
It also announced a fuel-tax
increase.

“There is an all-out war
against public servants, those
who earn the least,” said Spy-
ros Papaspyros, president of
ADEDY, an umbrella union for
public-sector workers. “We
will fight to keep the little we

have. The government and the
EU must understand the crisis
must be paid by the rich.”

The government moves are
aimed at cutting Greece’s bud-
get deficit, which at about 13%
of gross domestic product last
year was well over the Euro-
pean Union’s 3% limit. This
has raised the interest rate
Greece pays to borrow money.
Brussels has ordered Greece
to bring the deficit within the
EU limit by 2012.

The strikes came amid
more gloomy news for Athens.
Standard & Poor’s Ratings
Services warned Wednesday
that it could downgrade
Greece by one or two notches
within the next month, which
could put the country’s long-
term rating on the brink of
“junk” territory. The country’s
rating last fell by a notch to
BBB+ in December.

Fitch Ratings also down-
graded Greece to BBB+ in De-
cember and kept a negative
outlook on the rating. Earlier

Please turn to page 4

BY SEBASTIAN MOFFETT
AND COSTAS PARIS

Obama advisers to aid
Tories’ election TV battle

Advisers close to U.S. Pres-
ident Barack Obama have
been drafted by David Cam-
eron to help the Conserva-
tives in their election cam-
paign against Gordon Brown
and Labour.

The Tories have signed a
contract with Squier, Knapp,
Dunn Communications—a
Washington-based Democrat-
leaning political consultancy—
to help them prepare for the
first-ever television debates
between leaders during a
British election campaign.

The firm also is expected
to offer some advice more
broadly to the Tory leader on
the Conservative campaign in

the lead-up to voting, likely to
take place on May 6.

Opinion polls have sug-
gested a narrowing of the gap
between the two main par-
ties—with the Conservative
lead cut to between six and
seven points in the two most
recent polls earlier this week.

A Conservative spokesman
confirmed Wednesday night
that Squier, Knapp, Dunn will
act as consultants for the
television debates.

Anita Dunn, one of the
firm’s senior partners, was
hired by Mr. Obama in 2006
ahead of his run for president
and was the communications
director at the White House
until November. Bill Knapp,
another senior partner and

veteran of the successful
Obama campaign, is a close
adviser to the mayor of New
York City, Michael Bloomberg.

Tory campaign insiders
say they have been talking to
the firm for several months
after a recommendation from
Mayor Bloomberg, who re-
tains close links with the Brit-
ish Tory leadership.

He was a lifelong Demo-
crat who switched to the Re-
publicans when he first ran
for mayor.

The British general elec-
tion is taking on a particularly
American flavor, with the
prime minister also under-
stood to be seeking advice
from a consultant based in

Please turn to page 3
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Google faces big muscles in Brussels
Here’s an idea for Google’s next

TV ad: how the search engine can
help find a corporate lawyer in Brus-
sels.

It shouldn’t surprise anyone that
in the tit-for-tat corporate battle be-
tween Google and Microsoft, the lat-
est tactic is a complaint to the Euro-
pean Commission. Microsoft, which
is behind at least one of the com-
plaints about Google now being re-
viewed, knows full well the impact of
a European inquiry.

After all, for the better part of
two decades, Microsoft has been
subject to inquiries by European an-
titrust regulators concerned about
its bundling of products like Internet
Explorer with the Windows operat-
ing system. The outcome has been
heavy fines and Microsoft’s agree-
ment to change certain business
practices. Microsoft agreed, for in-
stance, to ship its Windows 7 operat-

ing system in Europe with at least
10 Internet browsers.

That settlement occurred even as
Microsoft’s share of the browser
market is declining. Then there is
the toll on management’s time that

these inquiries take. It doesn’t help
that Google already is facing U.S.
regulatory scrutiny over its book-
digitization project and its proposed
purchase of a mobile-ad firm.

Still, investors needn’t be too
rattled just yet. Yes, Google clearly
has a dominant share of the Euro-
pean search market, with 78.9% in
January, according to comScore,
more than a dozen percentage
points above its U.S. share. But sim-
ply having a dominant share isn’t il-
legal, even in Europe. And the in-
quiry at this point is preliminary.

What is more, it may help Google
that Microsoft is responsible for one
of the complaints.

Knowing Microsoft’s history, reg-
ulators may be a little skeptical.

The two companies are going
head to head on everything from
search, office applications software
like email and word processing, mo-

bile and even computer operating
systems.

Of course, in the 1990s Microsoft
blamed its competitors for the anti-
trust inquiries it endured, an excuse

that clearly didn’t wash then. While
inquiries in themselves won’t derail
Google, investors shouldn’t ignore
their ability to crimp a company’s
room for maneuver.

—Martin Peers

Accor’s challenge: a delicate demerger démarche

Why lower tier
may puncture
football bubble

Accor’s decision to demerge its
services division should undoubt-
edly create value, but how much?

That will depend on whether one
of the world’s biggest international
hotels group, stripped of its pre-
paid-vouchers unit, is successful in
reinventing itself as a less-capital-
intensive, higher-return business.
That could prove tough. It involves
clearing €1.2 billion ($1.62 billion) in
net debt and cutting capital spend-
ing through the sale of 450 hotels
and other assets over the next three
years in far-from-easy market con-
ditions.

Accor’s shares haven’t budged
since Chief Executive Giles Pelisson
said a demerger was no longer ta-
boo in August last year, suggesting
a fair degree of investor skepticism.
At €37, the stock trades 18% below

the average price of €45 at which
Eurazeo, the investment company,
and Colony Capital, the U.S. real-es-
tate fund, bought a combined 30%
stake in Accor. The two have pushed
hard for Accor’s change in strategy.

On paper, it is easy to justify a
€45 valuation. Valued in line with
nearest competitor InterContinen-
tal Hotels Group at 12 times last
year’s earnings before interest,
taxes, depreciation and amortiza-
tion, the hotels business is valued at
€8.6 billion, or €33 a share after de-
ducting net debt. Meanwhile, the
services business could command a
similar multiple to MasterCard,
which trades at 11 times Ebitda.
That would value the business at €3
billion, or €13 a share.

But Accor still has a way to go to
replicate IHG’s successful asset-light

strategy. Hotel sales of €145 million
this year on good terms are promis-
ing but planned disposals of low-

end motels in the U.S. and a 49%
stake in a French casino operator
may prove more difficult. Accor’s
U.S. budget hotels generated a re-
turn on capital of just 4.4% in 2009,
well below the group’s estimated
7.5% weighted average cost of capi-
tal. In contrast, Accor’s non-U.S.
franchised mid-range hotels, which
are core to the new strategy, gener-
ated a return on capital of 15% in
2009.

Mr. Pelisson is convinced the de-
merger will end the handwringing
over whether Accor is a dog of an
investment or a star. The catch is
that with rising unemployment and
sluggish growth in Europe hanging
over both businesses, it may take a
while before both become brightly
shining examples of value creation.

—Matthew Curtin

Sports bubbles threaten to burst,
but doomsayers remain focused on
the wrong things.

Football-mad Europe is fretting
over a new report from the Union of
European Football Associations, that
shows a game drowning in debt.

The English Premier League has
£3.8 billion ($5.85 billion), says
UEFA, roughly half Europe’s debt to-
tal for professional teams. But it is
concentrated in clubs like Manches-
ter United (an estimated £760 mil-
lion), Liverpool and Arsenal.

Big debt figures garner headlines
and ire from fans, especially for
Manchester United, owned by the
U.S. Glazer family, but they are mis-
leading. The existential problems in
European, as well as US leagues lie
at the bottom of the table.

The Premier League’s top teams
enjoy still-increasing riches. Nike
pays Manchester United a small for-
tune to wear its branded gear. Aon
will pay more than American Inter-
national Group to sponsor United’s
jerseys starting next season.

Ownership of top teams ranges
from Russian oligarchs (Chelsea) to
sheiks (Manchester City). At Arse-
nal, a U.S. real-estate magnate mar-
ried to a Wal-Mart heir is battling
yet an Russian oligarch for control.

Things at the bottom of the table
aren’t so lush. Teams are happy for
free shoes and shorts, let alone
sponsorship fees. Shirt sponsors
range from obscure betting services
(Wigan) to even more obscure bet-
ting services (Sunderland). Owner-
ship is chaotic. Portsmouth is on its
fourth owner in 12 months. It faces
a real possibility of filing for a form
of bankruptcy protection. This is
how sports bubbles burst. Not from
the top, but from the bottom.

—Dave Kansas

Source: WSJ Market Data Group
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Microsoft, which is behind at
least one of the complaints
about Google now being
reviewed, knows full well the
impact of a European inquiry.
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Words alone don’t lead to credibility

The financial crisis is becoming
a political crisis, not just in
Greece, where a nationwide strike
has paralyzed the country, but
potentially across many other
highly indebted countries.

Governments made extravagant
promises to their citizens in past
decades. Now those commitments
risk coming into conflict with
promises made to bondholders.

Ultimately, promises to
bondholders will have to be met
in some form, as without their
confidence, the promises to voters
will be impossible to fulfill for any
length of time. But elected
politicians face a challenge to
persuade skeptical markets that
they can be trusted to deliver—a
challenge made harder by their
track records.

Take Europe. The Maastricht
Treaty included a commitment by
member states to limit budget
deficits to 3% of GDP and total
debt of 60% of GDP. These rules
were more honored in the breach
than the observance, not least by
France and Germany which
suffered no penalty in response.

Similarly, the U.K. government
tried to win fiscal credibility by
introducing a “golden rule”: It
wouldn’t borrow to fund current
spending over the course of an
economic cycle and that
borrowing wouldn’t exceed 40% of
GDP. But the pledges weren’t
worth the paper they were written
on. The government fudged its
assessment of the economic cycle
and shoved borrowing off balance
sheet to enable it to keep
spending.

That hasn’t stopped
governments from continuing to
try similar tactics to reassure
markets. The euro zone has
promised a tougher application of
its rules on deficits, demanding
member states set out plans to
bring budget deficits back below
3% of GDP by 2013. The U.K.
government has introduced a new
Fiscal Responsibility Act,

committing itself to halving the
budget deficit, currently on course
for 13% of GDP in 2010, over four
years. Some countries are
proposing to go even further:
Georgia is proposing a “Liberty
Act” that would enshrine into its
constitution a commitment not to
borrow more than 60% of GDP, to
limit the budget deficit in any one
year to 3% of GDP, and, most
remarkably, to require the

government to put any decision to
raise taxes to a referendum.

Why should investors take the
commitments more seriously than
previous assurances? Fine words
are no longer enough; action is
needed if governments are to re-
establish credibility. After all,
Greece is resisting pressure to
accelerate its fiscal cleanup, while
pleading with its European
partners for more support. The
U.K.’s latest commitment to fiscal
responsibility hasn’t been
accompanied by anything other
than the sketchiest policies to
actually reduce the deficit. Even
Georgia’s show of bravado is
undermined by a clause stating
that the Liberty Act wouldn’t

apply in a recession.
Elected politicians can deliver

fiscal improvements. They have
done so in recent years in Canada
and Sweden and may be doing so
in Ireland and the Baltic states.
But this requires determined
leadership. Most European
governments today seem more
scared of alarming skittish voters
than alienating vital investors.
They refuse to sell austerity to
their voters, gambling instead on
a return to vigorous economic
growth bailing them out of their
fiscal problems, while using the
need to rekindle growth as a
cover for continued spending.

Yet if markets lose confidence,
the necessary adjustments become
even more painful and rapid.
Europe’s apparent lack of political
leadership could cost it dearly.

Perhaps this timidity isn’t
surprising, given growing social
unrest as the recession continues
to bite. Yesterday’s huge
demonstrations in Greece
coincided with protests by
Spanish trade unionists against a
planned rise in the retirement age
and a disruptive strike by French
air-traffic controllers. Politicians
are in the business of getting and
staying elected and are reluctant
to risk confrontation. But they
contributed to current tensions by
cynically raising expectations with
unaffordable spending promises
during the boom. For example, the
U.K.’s Gordon Brown raised public
spending faster than the rate of

economic growth every year since
1999, including the current year,
while claiming to have abolished
boom and bust, with the result
the U.K.’s total liabilities,
including those kept off balance
sheet, are now an estimated 4.5
times GDP. That makes it far
harder for him—or for his
political opponents who offered
little resistance to his spending—
to explain why cuts are needed
now. Most of Europe’s political
class is similarly compromised.

No wonder there is half-joking
talk in the U.K. that if the
Conservatives win this year’s
election, they should call in the
International Monetary Fund
immediately to provide cover for
unpopular decisions. That may not
be such a bad idea: The last time
the IMF was called in to help out
the U.K. in 1976, borrowing costs
remained stable, suggesting the
markets wouldn’t necessarily
penalize this as an act of
weakness. The Conservative party
has already proposed establishing
a fiscal-policy committee if it wins
power to provide independent
external validation for its policies.

In Greece, the prospect of
handing over fiscal sovereignty to
unelected bureaucrats is, of
course, no longer even half a joke.
Officials from the European
Commission and IMF are already
poring over the country’s
accounts, passing judgment on its
plans.

Like the banks, governments
may discover the price of this
crisis is closer monitoring as
some are forced to surrender
some power to new independent
oversight bodies, whether
homegrown or external. That may
seem like a defeat for democracy.
In reality, it is a logical extension
of the shift over the previous two
decades to grant independence to
central banks, recognizing that
weak politicians responding to a
short-term electoral cycle can
present as big a threat to a
nation’s prosperity as any reckless
banker. Besides, the alternative is
likely to be far worse.

—Simon Nixon is European editor
for Heard on the Street

Protesters clash with riot police during a demonstration in Athens
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Autos

n Toyota CEO Akio Toyoda said
in Congressional testimony that
he was “absolutely confident”
there was no design flaw in the
company’s electronic throttle con-
trol system. He apologized for ac-
cidents Toyota drivers had.

n Sichuan Tengzhong has been
told that the Chinese government
won’t clear its deal to buy General
Motors’ Hummer unit, a person
close to the situation said. GM
and Tengzhong had set a deadline
of Jan. 31 to complete a definitive
agreement on the Hummer deal. It
was later extended to Feb. 28.
n GM’s restructuring plan for
Opel and Vauxhall is being op-
posed by all parliamentary
groups, the German Parliament
said, casting fresh doubts over the
U.S. auto maker’s chances of re-
ceiving state aid.

n Valeo swung to a fourth-quar-
ter net profit of €56 million ($76
million), fueled by a sharp in-
crease in vehicle production by its
main customers. The French auto-
motive supplier’s results in the
year-earlier period were hurt as
the automobile industry was in
the throes of a sales collapse.

i i i

Aviation

n Emirates Airline, Dubai’s flag-
ship carrier, was never used as a
bargaining chip when the emirate
was in talks with Abu Dhabi over
funding, the airline’s chairman
said. Emirates is one of Dubai’s
most prized assets and one of the
fastest growing airlines globally.

i i i

Chemicals

n Rhodia had a second quarter in
the black, recording a fourth-quar-
ter net profit of €28 million ($38
million), as demand continued to
recover and lower raw-materials
prices and cost cuts boosted mar-
gins. The French company said it
expects to significantly improve
profitability in 2010.

i i i

Energy

n Total said a weeklong strike at
its French refineries has ended,
excluding its Dunkirk plant, and
fuel station deliveries resumed.
Employees at the French oil major
voted to return to work after To-
tal pledged to neither close nor
sell plants in France, excluding
Dunkirk, for the next five years.

n Iberdrola said its fourth-quar-
ter net profit more than doubled
to €795.3 million ($1.1 billion)
thanks to the consolidation of its
U.S. unit Energy East and rising
renewable-energy output. But
lower income from Spain and the
U.K., due to weaker electricity
prices and the pound’s weakness,
curbed profit growth at the Span-
ish electricity company.

i i i

Financial services

n Commerzbank failed to reas-
sure investors it had enough capi-
tal and earnings power to repay a
government bailout, analysts said,
sending its shares sharply lower.
The German bank said it lost
some top investment bankers fol-
lowing its decision to not pay bo-
nuses for 2009, but it remains
able to attract and retain talent.

n The U.K. government said it
will end its blanket guarantee on
savings deposits at state-owned
Northern Rock in May, in what it
called an “important milestone”
toward the bank eventually re-
gaining independence. Paul
Myners, the financial-services sec-
retary to the Treasury, said the
guarantee was a vital step in re-
storing confidence in the bank,
and the announcement shows
“how far we have come” in re-
turning the bank to health.

n Citigroup is in talks to sell a
hedge-fund business with about
$4 billion in assets as the bank
continues to whittle down a $547
billion pool of assets marked for
sale, according to people familiar
with the sale talks. SkyBridge Cap-
ital, a New York alternative-asset
manager led by two alumni of
Goldman Sachs, is in advanced
talks to buy Citi’s fund-of-funds
business, the people said.

n Dexia, a specialist in govern-
ment finance, posted a fourth-
quarter net profit of €202 million
($273 million), helped by a €153

million gain from the sale of a
20% stake in French retail bank
Crédit du Nord. The healthy profit
contrasted with a loss a year ear-
lier, when the French-Belgian
company was racked by debts,
stemming mostly from soured
bond insurance transactions.

n Mediobanca swung to a net
profit of €69 million ($93 million)
in the quarter ended Dec. 31,
thanks to revenue gains, higher
fees and lower provisions. The Mi-
lan-based investment bank said its
private-banking operations were
helped by the tax amnesty
launched by Italy in October that
encouraged investors to repatriate
assets held abroad.

i i i

Food

n Smucker said its earnings for
the quarter ended Jan. 31 rose
74% to $135.5 million as revenue
increased and margins surged.
Smucker—which makes jams, jel-
lies and Jif peanut butter as well
as Crisco oils and Pillsbury prod-
ucts—has posted strong results in

recent quarters amid its 2008 ac-
quisition of the Folgers coffee
brand and lower commodity costs.

i i i

Hotels

n Accor, the French hotels and
services company, said it will pro-
ceed with a plan to split into two
listed companies by late June, in a
bid to attract investors at a time
when hotel-occupancy rates show
signs of stabilizing.

i i i

Media

n Thomson Reuters said fourth-
quarter profit fell 68% to $182
million as the financial-informa-
tion provider continued to feel the
effects of weaker sales of its fin-
ancial-services and legal products.
“I’m really glad 2009 is over,”
CEO Tom Glocer said. “It was the
worst global operating environ-
ment I’ve seen in my career.”

n Wolters Kluwer, a Dutch pub-
lisher, said its 2009 net profit fell
62% to €118 million ($159 million),

blaming an increase in amortiza-
tion of publishing rights and im-
pairments of goodwill, but said it
expects steady economic recovery
and stable profitability this year.

i i i

Pharmaceuticals

n Pfizer got a lift from its $68
billion takeover of rival Wyeth
last year as the U.S. Food and
Drug Administration approved a
new version of the Prevnar vac-
cine for treatment of infants and
toddlers with pneumococcal ill-
nesses, such as ear infections,
pneumonia and meningitis.

i i i

Property

n General Growth Properties, a
big U.S. mall owner, is expected to
unveil a plan to exit bankruptcy
this year by splitting the company
in two, with Canadian property in-
vestor Brookfield pledging $2.63
billion to the effort, said people
familiar with the matter.

i i i

Retail

n Saks said its loss for the quar-
ter ended Jan. 30 narrowed to
$4.6 million, but the upscale U.S.
department-store chain operator
swung to a surprise profit when
write-downs were excluded, as
gross margin surged.

i i i

Technology

n Three Google executives were
convicted by an Italian court of vi-
olating the privacy of a disabled
boy by allowing a 2006 video to
air on the now-defunct Google
Video site, in a ruling that could
restrict the way Internet compa-
nies operate in Italy.
n The European Commission
said it is examining antitrust com-
plaints claiming Google tried to
stifle competitors but it hadn’t
opened a formal investigation
against the online search giant.

i i i

Telecommunications

n Telekom Austria swung to a
fourth-quarter net profit of €63.6
million ($86 million), helped by a
leaner cost structure and strong
sales of bundled products. It ex-
pects sales and earnings this year
to be hurt by continued home-
market price competition, the eco-
nomic crisis and newly introduced
regulatory hurdles, as well as de-
clining fixed-line voice minutes.

n American Tower said its unit
Transcend Infrastructure signed a
pact with three companies of In-
dia’s Essar group to buy Essar
Telecom Infrastructure for about
20 billion rupees ($430 million).

i i i

Tires

n Goodyear named Richard
Kramer as CEO, replacing Robert
Keegan, who will remain the U.S.
tire maker’s chairman. Kramer, 46,
was named Goodyear’s chief oper-
ating officer in June and will take
over the CEO position in April.
Keegan, 62, spent the past seven
years as CEO and chairman.

BUSINESS WATCH

WSJ.com
To read more about these items,
and for all the latest breaking
news, go to WSJ.com/BusinessScottish auctioneers Lyon & Turnbull will place these hand-stitched black and white silk stockings owned by Queen

Victoria in an antiques sale on March 24. Thought to date from 1874, the stockings are valued at £400.
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Queen Victoria’s stockings to go under the hammer
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The other Great Britain credit crisis
A portion of Dubai’s ‘The World’ project is stalling after the owners allegedly bounced a $54.4 million check

DUBAI—The development of the
Great Britain island on Dubai’s “The
World” project has been thrown into
doubt as its owners languish in jail
awaiting trial for allegedly bouncing
a check worth more than 200 mil-
lion dirhams ($54.4 million).

London-born businessman Safi
Qurashi and his business partner
Mustafa Nagri, bought the Great
Britain island in May 2008 for $60
million at the height of Dubai’s
boom through their property com-
pany Premier Real Estate Bureau.

The island was part of an archi-
pelago of 300 man-made islands re-
claimed from the azure waters off
the Arabian Gulf designed to repli-
cate a map of the Earth and make
Dubai the envy of the world.

But as work has stalled at the
man-made lagoon, simply known as
The World, Mr. Qurashi’s dream to
create a paradise on the island of
Great Britain has also ground to a
halt.

For the past six weeks Messrs.
Qurashi and Nagri have been lan-
guishing in Port Rashid prison in
the heart of Dubai.

“We have done nothing wrong,”
Mr. Qurashi told Zawya Dow Jones
via a prison telephone from his cell
in Port Rashid prison. “We’re not
criminals, we are victims of the sys-
tem.”

Mr. Qurashi confirmed that his
business partner Mr. Nagri was also
being held in the same jail for the
same alleged offense.

The alleged bounced check re-
lates to a land sale, he said, while
denying any wrongdoing in the mat-
ter. Hussain Lootah & Associates,
attorneys representing Messrs.
Qurashi and Nagri, declined to com-
ment when called. Zawya Dow Jones
was unable to contact in Mr. Nagri
in jail.

Bouncing checks is a criminal of-
fense in Dubai. A spokesman for
Dubai Public Prosecution declined to
comment when called.

The rise of Mr. Qurashi has been
as spectacular as the plans for the
island he intends to transform. The
son of a store owner from south
London, he moved to Dubai in 2004
where he founded Premier Real Es-
tate Bureau, which specializes in de-
veloping luxury waterfront proper-
ties.

The company grew as the oil-rich
Middle Eastern states seemed im-
mune to the effects of the banking
crisis and the global economic slow-
down.

Shortly after buying the island of
Great Britain, he said he wanted to
transform it into a series of luxury
apartments that were unmistakably
British in feel.

But since late 2008, the credit
crunch has hit Dubai’s economy and
sent its property market into steep

decline. Prices have fallen by around
50% from their peak and projects
once valued at hundreds of billions
of dollars have been delayed or can-
celed. Many investors pulled their
money out of Dubai property and
foreign investment in the market
has stalled.

The World, now a disjointed col-
lection of sandy blocks just out of
sight of Dubai’s shore, was caught in
the storm. Launched by Dubai’s
ruler, Sheik Mohammed Bin Rashid
Al Maktoum, in 2003 as part of sev-
eral ambitious property projects,
the initial engineering project in-

cluded land reclamation requiring
320 million cubic meters of sand
dredged from the sea and the cre-
ation of the breakwater that sur-
rounds the 9-kilometer-wide and 7-
kilometer-long island destination.

When eventually completed, the
project would add 232 kilometers of
beachfront to the emirate’s coast-
line, and form a miniaturized replica
of the Earth’s major land masses in
the Persian Gulf off Dubai’s coast.

The global financial crisis has
gripped the project’s master devel-
oper, Nakheel Properties, that is at
the center of Dubai World’s prob-

lems to restructure $22 billion of
debt with more than 90 creditors.

Nakheel, which posted a 2009
first-half loss of 13.43 billion dir-
hams, said it would pay off a $3.52
billion Islamic bond that was due on
Dec. 14, averting a default after
neighboring Abu Dhabi stepped in
with a $10 billion bailout late last
year.

“Quite frankly [The World] proj-
ect doesn’t make much sense in the
near term,” said Saud Masud, head
of Middle East research at UBS AG.
“In addition to financing, setting up
infrastructure is going to be a mas-
sive challenge. Plus Nakheel is in a
fight for its survival. Management
may get spread too thin if it starts
negotiating with individual inves-
tors at a time when they have to ap-
pease the bondholders, lenders and
contractors.”

But in December a German inves-
tor, Kleindienst Group, said it was
seeking funding to finish a 3.1 bil-
lion dirham project to build luxury
housing on six islands constructed
from reclaimed land in the Persian
Gulf.

It has started work on The
“Heart of Europe” islands that will
be part of the World project, a fol-
low-up to Dubai property developer
Nakheel’s nearby palm island, an-
other reclamation and real-estate
project that was completed in 2007,
becoming the world’s largest man-
made island.

BY ALEX DELMAR-MORGAN
AND WILLIAM LYONS

Nakheel plans for The World to be a luxury network of reclaimed property, just
above, although for now it remains mostly a disjointed collection of sandy
islets, top of the page.
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Cameron turns to Obama advisers for election
the U.S. It has been reported that
Joel Benenson, a polling and strat-
egy adviser who worked in the team
that readied Mr. Obama for the
American TV debates, is helping Mr.
Brown.

None of the British parties has
experience of leaders’ debates and
as a consequence are looking out-
side for help.

However, it is the decision of the
Tories to reach out across the tradi-

Continued from first page tional ideological divide to senior
Democrats that is surprising. Their
party usually has looked to Republi-
can strategists for advice, with La-
bour and the Democrats retaining
close links.

Ms. Dunn is a veteran of Demo-
crat politics, beginning her career in
Jimmy Carter’s administration and
subsequently working as a consult-
ant on many election campaigns.
She returned to the White House
with President Obama but left late

last year when her husband, Robert
Bauer, the president’s personal at-
torney, was unveiled as the incom-
ing White House counsel.

Mr. Knapp made television ads
for the Obama campaign, has
worked on five presidential cam-
paigns and played a leading role in
Mayor Bloomberg’s three election
wins.

The pre-election atmosphere in
the U.K. has become increasingly
fraught, with the parties trading

blows on allegations of bullying in-
side No. 10 made in a new book on
the Labour government by journal-
ist Andrew Rawnsley.

In the latest developments, the
prime minister Wednesday denied
that he had known about briefings
by some of his aides against his
chancellor of the exchequer, Alistair
Darling.

In a remarkably frank interview,
Mr. Darling had said on Tuesday
that when he remarked in the sum-

mer of 2008 that the worst global
recession in 60 years was underway,
Number 10 had “unleashed the
forces of hell.”

Mr Brown said: “I was never part
of anything to do with this. Look,
this was the most amazing
time...and lots of things were hap-
pening in this time. But I would
never instruct anybody to do any-
thing other than support my chan-
cellor, and I think Alistair will con-
firm that.”

Agence France-Presse/Getty Images
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Europe

n Greek police clashed with
youths in central Athens as tens
of thousands of people took to the
streets in protest at the Socialist
government’s austerity measures.
The strike affected transportation
and public services, with govern-
ment offices, schools and universi-
ties all shut down.
n A tit-for-tat between Greek and
German media is growing increas-
ingly vitriolic, threatening to poi-
son the debate over who should
provide Greece with financial sup-
port. The German government re-
jected charges from a Greek offi-
cial that it owes Greece
reparations from World War II.

n David Cameron has drafted ad-
visers close to U.S. President Ba-
rack Obama to help the Conserva-
tives in their campaign against
Labour. The Tories signed a con-
tract with Squier, Knapp, Dunn
Communications—a Washington-
based Democratic-leaning political
consultancy—to help them pre-
pare for the first-ever TV debates
between leaders during a U.K.
election campaign.

n Switzerland will turn to parlia-
ment to try to keep a deal on con-
fidential client data from hidden
offshore accounts at UBS from de-
railing. The move is the govern-
ment’s response to a court ruling
blocking much of 4,450 sets of cli-
ent data from being handed over
to U.S. authorities, as was initially
agreed with the Internal Revenue
Service in August.

n The European Commission rec-
ommended opening membership
talks with Iceland that could lead
to the country joining the bloc as
soon as 2012. The negotiations
need the backing of the union’s 27
member governments. Unlike
other EU hopefuls, Iceland is ear-
marked for fast-track entry as it
has adopted a large chunk of EU
rules as part of its membership of
the European Economic Area.

n Euro-zone factory orders
showed their sharpest annual rise
in 20 months in December, fueled
by a big jump in orders in France
and a surge in demand for capital
goods overall. Industrial new or-
ders rose 0.8% from November
and were 9.5% higher than they
were in December 2008.
n Germany’s export strength pre-
vented the economy from shrink-
ing at the end of last year. Eu-
rope’s largest economy stagnated
in the fourth quarter, with gross
domestic product unchanged from
the third quarter.

n The EBRD reported a record
loss of €746 million ($1 billion) for
2009, reflecting the severity of
the impact of the financial crisis
on Eastern Europe and the former
Soviet Union, where it invests.
However, the development bank
said it remained “very well capi-
talized,” forecasting that lending
would rise above 2009’s record
€7.9 billion over the next five
years to underpin an economic re-
covery across the region.

n European Parliament members
are pushing to give new pan-Eu-
ropean regulators expanded pow-
ers to govern the EU’s largest
banks and securities firms, poten-
tially upsetting a compromise that
EU states reached last fall.

n Russian Prime Minister Vladi-
mir Putin accused the country’s

tycoons of underinvesting in Rus-
sia’s aging power system and
threatened to impose fines or
limit their companies’ access to
the power market.

n In Turkey, the struggle between
the secular military and the Islam-
ic-oriented government reached
new heights as a court jailed 12
senior officers—including five ad-
mirals, an army general and six
other officers. They are charged
with plotting several years ago to
topple the government of Prime
Minister Recep Tayyip Erdogan,
news reports said.

n The U.K. said Falkland Islanders
have “every legal right” to drill
for oil. Argentina’s foreign minis-
ter went to the United Nations to
seek help in persuading Britain to
sit down for talks over their com-
peting claims to the islands.

n A group of lawmakers urged
Britain’s government to change
plaintiff-friendly libel laws that

encourage foreigners to bring
cases to U.K. courts, saying the
threat of libel suits is stifling me-
dia freedom.

n Britain’s Prime Minister Gor-
don Brown apologized to the tens
of thousands of poor British chil-
dren shipped to former colonies
such as Australia, where many
were treated to harsh conditions.

n An oil spill that fouled a small
river in northern Italy reached the
Po River, with officials warning of
an ecological disaster as they
scrambled to contain the sludge
before it contaminated Italy’s
most important river. Milan offi-
cials said the cause was sabotage.

i i i

U.S.

n Fed Chairman Ben Bernanke
said the U.S. economy still needs
record-low interest rates for sev-
eral months because the recovery
from its deep recession is ex-

pected to be slow. In testimony to
the House Financial Services Com-
mittee, the Fed chief said the U.S.
central bank is actively looking at
what tools to use once the econ-
omy will need higher rates.

n The “Volcker rule,” President
Barack Obama’s proposal to pro-
hibit commercial banks from cer-
tain risky trading activities, is ex-
pected to be scrapped by key
senators, people familiar with the
matter said, in what would be a
setback for the administration’s
bid to limit the size and scope of
the largest U.S. banks.

n The Senate approved a $15 bil-
lion bill to spur job creation. The
vote was 70 to 28, with about a
dozen Republicans siding with the
Democratic majority to approve
the measure.

n Sales of new single-family
homes in the U.S. sank 11% in Jan-
uary to a seasonally adjusted an-
nual rate of 309,000—an unex-

pected tumble that sent sales to
their lowest level since records
began and wiped out much of the
progress made in the past year.

n The Pentagon moved to lift a
decades-old policy that prohibits
women from serving aboard Navy
submarines. The thinking was that
the close quarters aboard subma-
rines would make coed service dif-
ficult to manage.

i i i

Americas

n In Mexico, gunmen stormed a
rural town in the south and killed
13 people, while the U.S. govern-
ment warned Americans against
traveling to northern border cities
Nuevo Laredo and Reynosa be-
cause of violence.

n Brazil’s lower house of Con-
gress has approved the third of
four bills designed to overhaul the
country’s oil legislation and give
the government greater control
over vast new offshore reserves.

i i i

Asia

n Pakistan offered to hand senior
Taliban leader Mullah Abdul Ghani
Baradar to Afghan authorities, as
officials from the two nations dis-
cussed broadening their coopera-
tion. Baradar’s arrest is seen as an
important breakthrough in the
U.S.-led coalition’s war against the
insurgency, indicating greater co-
operation between Pakistani and
U.S. intelligence communities.

n Japan’s sharp rise in exports in
January despite a strong yen indi-
cates that more shipments are
heading to thriving Asian markets
and being paid for in yen, which
buffers Japanese exporters from a
strong currency.

n Hong Kong’s financial secre-
tary raised taxes on luxury-home
transactions and announced plans
to loosen land auction policies,
warning of the risk of a bubble
forming in the property market.

n The IMF named the deputy
governor of the Bank of China,
Zhu Min, as a special adviser.
China has complained that the
IMF and the World Bank have
been dominated by the U.S. and
European countries.

n Indonesian police are stepping
up a high-profile tax-evasion in-
vestigation whose targets include
a company tied to one of Indone-
sia’s most senior political and
business leaders, Aburizal Bakrie.

i i i

Middle East

n Dubai police identified 15 new
suspects in their probe of the Jan-
uary death of a senior Hamas
leader, bringing to 26 the number
of people they have identified as
connected to the alleged murder.

i i i

Africa

n Nigeria’s ailing president re-
turned home, ending a long ab-
sence that had pushed Africa’s
most populous country into a pe-
riod of political limbo.

WORLD WATCH

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

Treo, an eight-year-old British Labrador whose bomb-sniffing exploits helped save lives in Afghanistan, was decorated for
courage in a ceremony at London’s Imperial War Museum. Sgt. Dave Heyhoe, his handler, said he was ‘very proud indeed,’
adding the award was ‘for every dog and handler that’s working out in Afghanistan or Iraq.’
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Dog is honored with medal for saving lives in Afghanistan
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Greek-German tensions rise
World War II occupation raised by minister as back-and-forth over bailout heats up

Greece’s deputy prime minister
injected Nazi-era grievances into
the debate over a possible German-
led bailout of his country, fueling
tensions that could complicate ef-
forts to resolve Athens’ credit crisis.

Deputy Prime Minister The-
odoros Pangalos lashed out at pres-
sure from Germany to undertake
painful austerity measures, accusing
it of never paying adequate repara-
tions for the Nazi’s World War II in-
vasion and occupation of Greece.

“They took away the Greek
money, and they never gave it back,”
he said in an interview with the
BBC’s World Service broadcast on
Wednesday. “This is an issue that
has to be faced.”

A German foreign ministry
spokesman dismissed his comments,
adding that “a discussion about the
past is not helpful at all to solve [to-
day’s] problems.”

Mr. Pangalos’s remarks will likely
prove particularly galling to many
Germans who believe their country
has helped subsidize Greece for
years through European Union sub-
sidies and gotten nothing in return.

The cover of this week’s German
weekly Focus—a Greek statue of the
Venus de Milo making an obscene
gesture and titled “Fraudsters Inside
the Euro Family,” echoes the popular

sentiment in Germany that Greece
got itself into fiscal trouble with cre-
ative budget accounting. Polls show
nearly two-thirds of Germans are
staunchly opposed to participating
in a Greek bailout.

In response, some Greek publica-
tions have used swastikas in cri-
tiques of what they see as Ger-
many’s highhandedness in criticizing
their country’s finances.

The bitter back-and-forth is
fueled in part by Greece’s long and
complicated history of entangle-
ments with Germany, and memories
of Greece’s wartime occupation run
deep.

Most Greeks believe Germany
paid far too little in compensation, a
sentiment quickly echoed by politi-
cians of various stripes over the
past week.

The German foreign ministry
spokesman said Germany paid 115
million Deutsche marks by 1960 as
World War II reparations to Greece,
and that it has paid around 33 bil-
lion marks in aid to Greece bilatter-
ally and in the context of the Euro-
pean Union since 1960. The mark
was subsumed when the euro was
launched.

Many analysts say Germany and
France, despite their brinksmanship,
will have to ultimately intervene to
help Greece to avert greater damage
across the euro zone.

—.

BY VANESSA FUHRMANS

A protester reads a newspaper during a demonstration outside the Athens
stock exchange on Tuesday.
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Stat agency pushes for more power
BRUSSELS—The European

Union’s statistical authority, Euro-
stat, said Wednesday it had received
“incomplete” information from
Greece about a controversial 2001
derivatives transaction, a failing it
said revealed the need for it to have
new powers to audit governments.

As questions swirl in interna-
tional markets about the finances of
EU countries, Eurostat said in a
statement that the transaction,
which reduced Greece’s reported
debt by €2.4 billion ($3.2 billion),
pointed up the need for it to be
granted audit powers to “directly ex-
amine public accounts.” It said the
2001 currency swap would increase
Greece’s debt from “2004 onwards.”

Eurostat’s request underscored a
broader problem of in the euro zone
that has come to light amid news
that Greece fudged key numbers in
its reporting to the EU: No central
authority has any real power to drag
profligate countries into line. Euro-
stat does some accounting rulemak-
ing, but it isn’t a regulator. The Eu-
ropean Commission, the EU’s
executive arm, can scold countries
that breach debt and deficit limits
but has limited authority to pre-
scribe fixes.

The result is an almost voluntary
obedience to EU fiscal rules. As the
Greek trouble has made clear, Eu-
rope has operated a sort of trust-
but-verify regime, with little verify.

The core of Greece’s problem
goes beyond numbers: For years, the
government spent too much, took in
too little and financed the gap with
ever more debt. But the troubles
were exacerbated in investors’ eyes
by gargantuan errors in the Greeks’
reported national statistics—most
seriously in reporting its deficit size

that helps bondholders assess how
likely they are to be paid back.

In April 2009, Greece projected
its deficit for the year would equal
3.7% of gross domestic prod-
uct—above the EU’s 3% limit, but
not bad given the financial crisis.
Then in October, Greece revised the
estimate from 3.7% to 12.5%.

The shock has led to scrutiny of
EU financial data, a backbone of the
common currency. Monetary policy
is set centrally by the European Cen-
tral Bank, but each nation handles
its own fiscal affairs and shares data
to show it isn’t overspending.

Last week, the European Com-
mission proposed giving Eurostat
broad audit powers including “ac-
cess to the accounts of government
entities at central, state, local and
social security levels.”

The statistical problem “seems to
give to the EU reasons to interfere in
matters that are usually the compe-
tence of sovereign governments,”
says Cinzia Alcidi, a researcher at
the Centre for European Policy Stud-
ies, a Brussels think tank. “There is
need for a response at the EU
level—being tough on cheaters.”

This isn’t the first time Eurostat
has sought to beef up its role. Five
years ago, another scandal over
shoddy Greek accounting spurred a
similar push. Europe’s finance minis-

ters shot it down.
Jean-Claude Juncker, the presi-

dent of the council of euro-zone fi-
nance ministers, said last week that
he and his colleagues were “wrong”
in 2005 to squelch closer auditing.
Countries once squeamish about EU
bureaucrats rummaging through
their accounts may be warming up.
“The more reliable the figures are,
the better,” says one EU diplomat.

Constantinos Papadopoulos, the
secretary-general for international
economic relations in Greece’s for-
eign ministry, says the country has
set up a committee of experts to im-
prove statistics, and the parliament
is debating a bill to give the Greek
statistics authority independence.
“It’s a significant step toward mak-
ing the national statistical service
less prone to influence,” he said.

Particularly in the early years of
European monetary union, countries
burnished their numbers using one-
off asset sales, securitization of pay-
ments and derivative transactions.
Eurostat pushed back on some, but
let others go. Though the agency
was sufficiently aware of how coun-
tries were using derivatives to pub-
lish guidance changing their ac-
counting in 1997, it said it didn’t
know about the controversial cur-
rency swap structured by Goldman
Sachs Group Inc. for Greece in 2001,

and that it wasn’t its place to “deter-
mine if government operations are
illegal or not.”

A Greek official said that the
country had provided all of the nec-
essary information about the swap
to Eurostat, and that it would pro-
vide more if requested.

These days, EU countries twice a
year report data on spending, re-
ceipts and debt to Eurostat. The
agency tabulates and disseminates
the data, producing reports that
have become key for markets’ as-
sessments of Europe’s macroeco-
nomic conditions.

But Eurostat has little power to
dig into the numbers. It can ask
questions of a country’s statistics
agency but has no authority to look
through the figures on which debt
and deficit calculations are based.

Eurostat, with a staff of 870, has
occasionally shaken governments. In
2004, it delivered a blistering report
detailing years of obfuscation and
error in Greek statistical reporting.
Besides underreporting military ex-
penses, Eurostat alleged, Greece
overestimated its 2003 tax take by
€1.4 billion, failed to record debt it
had assumed, and counted as gov-
ernment revenue some of the bil-
lions in EU grants that Greek non-
government entities received.
Greece pledged to fix the problems.

BY CHARLES FORELLE

European accounting foibles
Between 1997 and 2003,
Greece underreported
military spending by
Œ8.7 billion.

Portugal nearly
doubled its 2001 deficit
to Œ5.1 billion after
improperly accounting
for subsidies to state
companies.

Italy structured a
currency-swap deal
giving it cash advances
that trimmed its
deficit by 0.05% of
GDP in 1997.

In 1997, France slashed
its deficit by more than
Œ5 billion by taking a
one-off cash payment
to assume the pension
liabilities of a to-be-
privatized company.

Greek strikers
set out to avoid
austerity plan
this month, Moody’s Investors Ser-
vice warned that its rating on
Greece, which it downgraded one
notch to A2 in December, was likely
to face another downgrade. Moody’s
rating is two notches above those of
its peers.

The timing of Greece’s planned
10-year bond remains unclear, pro-
longing the uncertainty ahead of a
key test of the government’s credi-
bility with investors. In Wednesday
trading, the spread between the
yields on Greek 10-year bonds and
euro-zone benchmark German bunds
widened to more than three per-
centage points.

Despite the protests, which follow
strikes in recent weeks, Greece ap-
pears determined to press ahead
with measures to pare its budget
deficit. An opinion poll published
Sunday by Greek newspaper Ethnos
showed that 76% of Greeks opposed
strikes for the time being, and 58%
thought the government’s austerity
measures were in the right direc-
tion.

Following a visit Tuesday by EU
and International Monetary Fund of-
ficials, the Greek government is due
to announce more austerity mea-
sures, possibly as early as next
week. On March 16, EU finance min-
isters will meet to review Greece’s
progress.

ADEDY, the union, said about 80%
of its members were on strike
Wednesday. Government offices,
schools and universities were
closed, as was Athens International
Airport. Train, bus and ferry ser-
vices were canceled nationwide,
though a minimum level of service
was maintained in Athens.

The journalists’ union also took
part, so there were no reports of the
strike on Greek television, and no
newspapers were scheduled to be
published Thursday.

Many demonstrators said they
hadn’t yet suffered the effects of the
cutbacks—but were fearful of what
the future held.

“Up until now I haven’t seen my
income drop,” said Christos Marinis,
a 45-year-old accountant. “But all
this talk of catastrophes has hurt my
company’s business, and there will
be a drop in workers’ and pension-
ers’ incomes.”

Though many Greeks recognize
that their country needs to take
drastic measures to fix its problems,
resentment against outsiders is
growing.

“The capitalist crisis is both the
cause of global turmoil and the ex-
cuse for our rights to be taken
away,” said Panos Bikos, a 31-year-
old electrical engineer.

A group of primary-school teach-
ers carried a banner reading, “No to
economic subjugation by the gov-
ernment, the EU and capital mar-
kets.”

The demonstrations began peace-
fully. But as the march reached Syn-
tagma Square, location of the Greek
parliament, about 20 youths broke
away and threw missiles, plastic
bottles and pieces of marble at po-
lice. Some bus stops were damaged.
The police tear gas broke up the
scuffles and sent customers fleeing
from the outdoor terraces of some
cafés around the square.

Greece’s unemployment rate was
around 9% at the end of last year
but is expected to exceed 10% this
year.

—Emese Bartha
contributed to this article.
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Why won’t anyone clean the fridge?
Most Americans tidy their refrigerators only once or twice a year; manufacturers try new ways to combat the mess

F OR ITS new fridge, Whirlpool
Corp. spent months invent-
ing a shelf with microscopic

etching so it can hold a can of
spilled soda.

The technology is just one
weapon against a dirty kitchen se-
cret: Most Americans clean their
fridges only once or twice a year.

Now, appliance makers like
Whirlpool, Viking Range Corp.
and Sub-Zero Inc. are tackling the
messy fridge problem with a host
of new features including
souped-up shelves, bacteria-killing
devices and better lighting. Gen-
eral Electric Co., for example,
says it is rolling out new refriger-
ators in May with 10 lighting
sources inside instead of its usual
three—so food that might be for-
gotten in a corner and spoil will
be easier to spot. The new GE
models sell for $1,599 or $1,799
for stainless steel.

Manufacturers aiming to create
a cleaner, tidier fridge are likely
facing an uphill battle: Currently,
most Americans don’t clean their
fridges until something triggers
them to act, such as a spill or a
pungent odor.

They also don’t devote much
effort to the task, even when they
come home with bags of new gro-
ceries. In Whirlpool’s 2005 refrig-
erator habits survey of 2,571 con-
sumers, 33% said they don’t spend
any time cleaning the refrigerator
before grocery shopping. In order
to make room for items just pur-
chased, 27% reported shoving ev-
erything in and not worrying
about organization.

Whirlpool hopes that increas-
ing the amount of storage space
might help. The company’s new
shelves—to be released later this
year—are 25% roomier than previ-
ous models. And the microscopic
etching creates surface tension,
causing liquids to bubble up
around the perimeter instead of
spilling over, it says.

Currently, shelves in Whirl-
pool’s refrigerators have a plastic
rim to help contain spills. Unfor-
tunately, the rims have “the side
effect of crud getting stuck in
there,” says Carolyn Kelley, brand
manager of Whirlpool refrigera-
tion. The new shelves—available
on new Whirlpool models that
cost from $1,199 to $1,499—would
eliminate that problem because
they don’t require a rim to stop
leaks.

But having more room won’t
necessarily limit clutter. People
often don’t store things properly
anyway. Four years ago, in an ef-
fort to understand how people or-
ganize their fridges, Sub-Zero
bought a week’s worth of grocer-
ies and asked a group of 12 cus-
tomers to put away the items in
refrigerators at the company’s re-
search facilities in Madison, Wis.

What ensued was chaos. Peo-
ple put meat and soda cans in the
crisper drawers, which have a
temperature and humidity meant
for veggies.

They put their milk in shelves
on the door. While the door
shelves seem to be a perfect fit
for a carton of milk, Sub-Zero says
the area is the worst place to
store dairy products because it’s
the warmest part of the fridge.

And most folks had no clue

what to do with the special cheese
compartment. “What we found is
that most people don’t know what
they are doing when they pack the
refrigerator,” says Paul Leuthe,
the company’s corporate market-
ing manager.

Sub-Zero decided education
was the next step. The company
started including with its latest
built-in models an instructional
card that shows the various re-
gions of the refrigerator, from
“coldest” to “cool,” and gives tips
on how long certain foods should
be stored.

It also indicates which foods
should be allowed to ripen on the
counter before being placed into
the refrigerator (pears and avoca-
dos are examples).

Since people tend to throw out
appliance manuals without read-

ing them, Sub-Zero placed the
card in a prominent spot in the
fridge: the inside of the door. “It’s
not in your face, but it’s pretty
conspicuous,” Mr. Leuthe says.

Indeed, when consumers are
told how to organize their fridges,
they tend to tidy up. In a 2005
study, Pennsylvania State Univer-
sity researchers inspected fridges
in the homes of 28 consumers in
Centre County and Huntingdon
County, Pa. They found tempera-
tures were on average about three
degrees higher than the recom-
mended 40 degrees Fahrenheit
(4.44 degrees Celsius).

Fridges were also packed so
tightly that air flow, which is nec-
essary to keep food cold, was im-
peded. And then there was the
“ick” factor: In one home, re-
searchers found that a study par-

ticipant’s dog was licking the bot-
tom shelf when the door was
open.

During that first visit, re-
searchers told study participants
about harmful bacteria that could
exist in the fridge and gave tips
on how to keep it clean.

When the researchers returned
to the same homes a month later,
they found that things had im-
proved markedly. People had
spread out their items, and air
flow had improved. People also
said they intended to clean their
fridges more often.

But the hassle factor can over-
ride even the strongest good in-
tentions. “It’s a pain” to clean the
refrigerator, says Catherine Cut-
ter, associate professor and food
safety extension specialist at Penn
State. “It is a daunting task to get

in there, clean and sanitize.”
And the task is too easy to

avoid, says Debra Johnson, train-
ing manager at Merry Maids LP,
a cleaning service headquartered
in Memphis, Tenn. The mess is
“out of sight, out of mind when
the door is closed.”

Ms. Johnson has seen all levels
of refrigerator nastiness. “It could
be things that have been left in
there that look like a science proj-
ect because it’s covered with so
much mold,” she says. Broken
eggs can be a pain to clean, too.
The yolk hardens and can be
tough to scrub off.

Ms. Johnson recommends that
people explore the depths of their
fridges once a week for food that
needs to be tossed. She suggests

cleaning one shelf at a time so
that the task is less overwhelm-
ing. People should also be sure to
clean what is often the dirtiest
part of the fridge: underneath the
bottom drawers where spilled liq-
uid usually ends up. “It’s going
somewhere,” she says. “It doesn’t
just evaporate.”

A dirty fridge isn’t just an aes-
thetic problem. Spills and food
residue can carry health risks, too,
says Penn State’s Ms. Cutter. Con-
sumers especially have to be care-
ful with leaks from packages of
raw meat, which can contaminate
other food.

If the meat contains E. coli, for
example, the bacteria in the drip-
pings could end up on food like
fruits and vegetables, which are
often eaten raw. Ms. Cutter also
advises cleaning places that may
harbor bacteria, such as the door
handle and the drip tray located
under the ice and water dispenser.

At least one manufacturer is
rolling out bacteria-killing tech-
nology. Last year, Viking Range re-
leased a built-in model (priced
from $6,600 to $8,800) that con-
tains Sharp Electronics Corp.’s
Plasmacluster Ion Air Purifier.

The device, located at the top
of the fridge, generates positive
and negative ions that break down
bacteria, mold and mildew, says
Sue Bailey, the company’s director
of major appliance product man-
agement. In a test conducted by
an outside firm hired by Viking
Range, the Plasmacluster killed
99% of the bacteria in the fridge.

Even the most high-tech solu-
tions can be thwarted by consum-
ers who have a hard time throw-
ing away food. Jennifer Smith, a
digital marketing director in
Bronxville, N.Y., says her husband,
who grew up on an organic farm,
has tried to salvage everything
from moldy cheese to old salad
dressing. “He doesn’t like to
throw things out,” Ms. Smith says.
“I think we should.”

She says, “I have to go behind
his back and look at some of the
condiments and throw them out.”
Luckily, he doesn’t notice.

BY ANJALI ATHAVALEY

Ph
ot

o
Ill

us
tr

at
io

n
by

Je
ff

M
an

gi
at

Spills and food residue can
carry health risks.
Consumers especially have to
be careful with leaks from
packages of raw meat, which
can contaminate other food.

Anatomy of a messy fridge ...
1. Milk and eggs are on a shelf on the door. This is the
warmest part of the refrigerator and shouldn’t house
highly-perishable items.

2. Raw meat is on the top shelf and isn’t securely
wrapped. Dripping meat can contaminate the food be-
low.

3. Apples and carrots are next to each other. Apples
produce ethylene, a substance that can cause some
foods (including carrots) to spoil sooner.

4. Spills abound, creating a breeding ground for bacteria.

... and a neat one
5. Only condiments (salad dressing, ketchup etc.) and
other items that don’t perish quickly are on the door’s
shelves.
6. Vegetables are wrapped in plastic and placed in the
crisper drawers. This is one of the coldest parts of the
fridge and the humidity is set to keep vegetables fresh.

7. The fridge isn’t too tightly packed, allowing for good
air flow which helps keep food cold.
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Milan feels snubbed by Wintour
A tight fashion-week schedule makes it hard for designers to get the much-coveted presence of U.S. Vogue’s editor

Milan, home of illustrious labels
such as Gucci, Versace and Armani,
perceives it has been snubbed, by
the fashion industry’s most power-
ful player.

Dozens of the world’s most-ex-
clusive fashion houses have been
jockeying for a spot on Milan’s offi-
cial Fashion Week calendar during
the four-day period when Anna Win-
tour, Vogue magazine’s influential
editor, is expected to descend upon
the city. The schedule, which starts
Thursday, has been reshuffled three
times since the beginning of the
year to mesh with Ms. Wintour’s ex-
pected travel plans.

The result is a whirlwind agenda
of 88 runway shows crammed into
96 hours—a potential nightmare
scenario that risks further undercut-
ting Milan’s already-fading profile
as a fashion show venue vis-à-vis its
international rivals Paris, London
and New York.

“Instead of Milan fashion week,
they could call it Milan fashion long-
weekend,” says Lavinia Biagiotti,
vice-president of Laura Biagiotti,
one of the few houses showing on
Monday, when most press and buy-
ers will have moved on. During the
busy four days, “it won’t be easy for
anyone to work, with models run-
ning from one show to the next and
the traffic jams.”

Fashion houses clamor for Ms.
Wintour’s presence at their shows.
Her endorsement of a collection can
mean that it will be used in photo
shoots in Vogue, lent to celebrities,
and picked up by retailers. It’s a
rare fashion show that starts before
she has slid into her front-row seat.

“It’s always important that Anna
comes to your show,” says Marco Bi-
zzarri, chief executive of Italian
fashion house Bottega Veneta, a unit
of France’s PPR SA.

Ms. Wintour declined to com-
ment on Milan’s decision to squeeze
its calendar. Answering questions at
a fashion show in London this week,
she said she was “going to Italy to
cover all the shows that I normally
cover. I’m really looking forward to
going to Italy as always.” Italian
fashion house Fendi, whose show is
on Thursday, said Ms. Wintour
would be present.

Milan has reshuffled its schedule
three times in view of Ms. Wintour’s
plans, according to Mario Boselli,
head of the Camera Nazionale della
Moda Italiana, the federation of Ital-
ian fashion houses which organizes
Milan fashion week. Mr. Boselli cir-
culated the first draft sched-
ule–which spread shows over a full
week—among the 78 participating
fashion houses in mid-January.

Soon after, he says, he began

getting phone calls from fashion
houses wanting to change dates be-
cause they had heard that Ms. Win-
tour would come only for three
days. Under pressure from labels
such as Gucci and Giorgio Armani,
a reluctant Mr. Boselli in late Janu-
ary squeezed the major houses into
three packed days – Friday to Sun-
day.

“One woman can stay as many
days as she wants, but don’t terror-
ize us by saying she’ll only stay
three days,” says Mr. Boselli. “Oth-
erwise it’s better to stay home.”

Michael Burke, chief executive of
Fendi, worried that Milan would re-

peat what he called the “pandemo-
nium” of last September’s fashion
week, when the most prominent
shows were crunched into three
days to work around the Jewish hol-
iday Yom Kippur. “We didn’t want to
repeat September,” says Mr. Burke.
“The buyers were very unhappy, the
press was miserable, mannequins,
makeup artists and hairdressers
were all miserable.”

So on February 4, Mr. Boselli
called the fashion houses to an
emergency meeting for yet another
change. Fendi agreed to give up
what had originally been a plum
Saturday spot and show on Thurs-

day, provided another house joined
it. Prada volunteered.

The final schedule, which
stretched to four main days, was
published on February 8. On the
busiest day, Friday, 18 fashion shows
are scheduled over 12 hours, com-
pared with 12 on Paris’ busiest day.
Though some new designers showed
Wednesday before the big names,
and others will show Monday, most
international press and buyers are
only staying for the four main days.

Milan’s shrinking calendar is a
symptom of the city’s declining sta-
tus as a global fashion capital. The
semi-annual Milan fashion week is

the most important showcase for
Made in Italy products. For decades,
Milan vied with Paris and New York
for the attention of the international
fashion press and buyers, an essen-
tial week-long stop.

Yet few young designers have
emerged from Milan’s industry in
recent years, and new cutting-edge
European designers such as Russia’s
Chapurin are drawn to Paris instead.
London, which had lost its status as
an essential fashion week destina-
tion last decade, has made a come-
back in the last year particularly
with the rise of young designers
such as Christopher Kane. A sign of
London’s renewed importance: Ms.
Wintour began attending last year.

Now, Milan’s calendar crunch is
shining a spotlight on the Italian
fashion industry’s troubles, which
have been exacerbated by the global
economic downturn. Several home-
grown names – including Gian-
franco Ferre and Mariella Burani –
have declared bankruptcy. Last Oc-
tober, Versace announced plans to
cut a quarter of its workforce. Ital-
ian textile manufacturing plum-
meted by 20% in the first nine
months of last year, according to
Sistema Moda Italia, an Italian fash-
ion federation.

This season, with editors and
buyers rushing through in four days,
the industry is worried about losing
even more visibility. “It’s unaccept-
able because designers work for
months and deserve the attention,”
says Mr. Boselli, the fashion federa-
tion “It’s not possible for people to
see 200 collections in so few days.”

Ms. Wintour often curtails her
stay in Paris, too – but the French
capital has not changed its plans as
a result. The Paris shows are due to
last nine days, as usual.

“What’s important is that her
team is there,” says Didier Grum-
bach, the president of the French
Couture Federation, which plans
Paris fashion week. “It’s totally nat-
ural that an editor-in-chief doesn’t
see all the shows. You can’t set a
calendar according to the schedule
of one person.”

Mr. Boselli promises a better or-
ganization for the next fashion week
in September. He plans to gather ex-
ecutives from all the fashion houses
in one room, and no one will leave
until there is agreement on a seven-
day schedule – a session he com-
pares to the conclave to select a
new pope.

“Making the calendar is difficult
like choosing a pope,” Mr. Boselli
says, comparing the meeting with
fashion houses to the conclave used
to elect a new pontiff. “Until there’s
a pope, no one can leave the room.”

—Beth Schepens in London
contributed to this article.

BY CHRISTINA PASSARIELLO

Anna Wintour arrives for the Burberry show this week in London.
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EU backs membership talks with Iceland
BRUSSELS—Europe’s Executive

Commission on Wednesday recom-
mended opening membership talks
with Iceland that could lead to the
country joining the bloc as soon as
2012 or 2013.

The negotiations still need the
backing of the European Union’s 27
member governments.

Unlike other EU hopefuls, Iceland

is earmarked for fast-track entry be-
cause it has already adopted a large
chunk of EU rules as part of its
membership in the European Eco-
nomic Area.

EU Enlargement Commissioner
Stefan Fule said work is still needed
in such areas as independence of the
judiciary, free movement of capital,
financial services, and agricultural,
fishery and environmental matters.

“I cannot see any dramatic prob-

lem that cannot be handled in the
framework of the talks,” Mr. Fule
said.

A spat with the U.K. and the
Netherlands over losses incurred by
British and Dutch depositors after
the collapse of Icelandic bank Ice-
save could muddy the waters.

Iceland’s finance ministry this
week rejected calls for compensa-
tion and the matter is being investi-
gated by European Free Trade Area

surveillance teams. Iceland, Norway,
Liechtenstein and Switzerland had
long remained on an outer ring of
the EU, selectively signing up to
some of the EU’s single-market rules
and staying clear of others.

The island’s large fish stocks
have been a particular sticking
point. Under EU rules, the country
would lose its exclusive fishing
rights.

But the economic crisis high-

lighted the benefits of a larger eco-
nomic union. Iceland’s three main
banks collapsed in the crisis and it
was forced to seek a $2.1 billion
emergency loan from the Interna-
tional Monetary Fund. The country
applied for membership in July.

Mr. Fule suggested the talks,
once they start, could take around
14 months to complete, with the rat-
ification process likely to take an
additional 12 to 18 months.

BY CAROLYN HENSON
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The Europeans laid an early
marker for golf’s Ryder Cup at
the Accenture Match Play in
Marana, Ariz. last week. Seven
days on, at TPC Scottsdale for
the Phoenix Open, the Ameri-
cans are poised to dominate
the leaderboard.

Twice a previous winner
here, Phil Mickelson leads the
betting at 8/1, while defending
champion Kenny Perry, 40/1
with Coral, and another two-
time winner JB Holmes, 23/1 on
Betdaq, also feature. Last
week’s match-play victor Ian
Poulter is 28/1 with Boylesports
and Coral.

Even at considerably shorter
odds than any other player in
the field, Mr. Mickelson still
looks like a good value tip. His
record here is excellent and in
addition to his two wins he
was edged out by Mr Holmes
in a playoff in 2008.

The controversy over his
Ping club, which was said to
give him an unfair advantage
by circumventing new rules on
golf-club grooves, seems to
have blown over, which should
help the American focus on his
game. He will also appreciate
Scottsdale’s wider fairways and
partisan support from a town
in which he used to reside. A
tied-eighth finish at Pebble
Beach also suggests he is be-
ginning to hit form.

South Korean Kevin Na
hasn’t fulfilled his early promise
so far, but selling his finishing
position at 36 with Sporting In-
dex is an attractive bet. He has
finished second, third and
fourth here in the past and has
made a great start to the sea-
son with two top-10 finishes al-
ready.

Tip of the day

147

Source: Cricket365.com

Phil Mickelson at Pebble Beach.
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The Olympic magic of Norway
Tiny country earns 300th winter medal, but skeptics dismiss it; ‘Probably born on skis’

VANCOUVER, British Colum-
bia—By the end of these Olympic
Games, the Norwegians will have
pulled off what is, arguably, one of
the finest performances in the mod-
ern history of sports.

The only problem is that nobody
outside Norway seems to take them
seriously.

Norway’s Olympic team has won
17 medals in Vancouver so far,
enough to place it third overall and
only one gold medal behind the
leaders. The country grabbed three
medals Tuesday, including silver
and bronze, respectively, for Kjeitil
Jansrud and Aksel Svindal in the
men’s giant slalom. The haul is ex-
pected to continue throughout this
final week.

Norway has won more Winter
Games medals than any other na-
tion. Last week, it became the first
country to win 100 Olympic gold
medals, and Tuesday it hit the 300-
medal milestone (the U.S. is second
on the all-time list with dozens
fewer).

What makes its performance
hard to fathom, however, is that
Norway has 4.7 million people to
choose from. It’s as if the American
team finished third in Vancouver af-
ter limiting the athlete pool to peo-
ple living in metropolitan Detroit.

To find a country smaller than
Norway, you have to travel down the
medals table to Latvia, which is tied

for 18th with two medals. After win-
ning a bronze Tuesday, Mr. Svindal
said expectations for victory in Nor-
way can be a little out of control,
especially in the Nordic sports.
“People think you can just go to the
Olympic Games and take the medals
home with you,” he said. “It’s a little
harder than that.”

Nevertheless, most people are
unaware of Norway’s Winter Games
dominance. Those who are can be
quick to dismiss it with stereotypes.
The Norwegians are born on skis,
they’ll say, because the whole coun-
try is one giant snowpack.

It doesn’t help that Norwegians
don’t like to toot their own horns.
Instead, the thousands who traveled
across the world to Vancouver stand
along ski trails banging cowbells so
loudly that nobody can hear the an-
nouncer declaring yet another med-
al-finish for Norway.

At home, Norway’s newspapers
this month are touting the current
Olympic medal rankings—and also
past ones.

“Let’s see, this newspaper [the
Aftenposten] says it’s Norway 297
to 244 for the U.S.,” Peggy Hager, a
University of Wisconsin Norwegian
lecturer, said this week in an inter-
view from her office, where she was
perusing Norwegian Web sites.

Noting that Norway gained its
independence from Sweden only in
1905—and before that was domi-
nated by Denmark—Ms. Hager says,
“This is a new country with a lot of
flag-waving nationalism.”

That can put some special pres-
sure on Norwegian athletes. At
Whistler Tuesday, where Mr. Svindal
was challenging for his third medal
of the Games, some of his country-
men said the expectations back
home had become unrealistic.

“Now, the success is almost a
given, so if we don’t do well, then
people get disappointed,” said
Anette Frolich, of Oslo, who was at
Whistler cheering on Mr. Svindal.

Norwegians owe their success to
many factors. There’s a winter
sports club in almost every city and
town and a government-funded pro-
gram that identifies talented ath-
letes in their early teens and nur-
tures them through development.

Its cities are relatively close to
the wilderness, and there’s a culture
that encourages children to play
outdoors even on the coldest days.
Neighbor Sweden, by contrast, has
its major population centers farther
from the wilderness, and the
Swedes are more inclined to play in-
door sports in the winter, such as
tennis or hockey, rather than bundle
up and go skiing.

At the 2006 Olympics, Norway

bombed by its usual standards—fin-
ishing sixth overall in medals and
13th in gold. Handwringing ensued
from political leaders down to
sports columnists.

Vancouver started off just as
badly, with Norwegian gold-medal
favorites slipping, misfiring and
crashing their way out of conten-
tion. Four days into the Games, Nor-
way hadn’t won a single gold, and
its total medal count ranked below
South Korea’s. “This is very sad,”
Rae Reidunn Starkeium, a fan who
traveled from Norway, said as she
watched Norway fail to win a medal
in Tuesday’s 12.5-kilometer biathlon.

“A fiasco was what the Norwe-
gian press was calling it,” says Hal-
vor Lea, a spokesman for the Nor-
wegian Olympic team.

The Norwegian obsession with
the Winter Games is nearly unbri-
dled. When biathlon aired in Nor-
way during prime time one recent
evening, 1.75 million households
tuned in, according to Mr. Lea.
“There’s a lot of pressure on us,” he
says.

After those first four days, Nor-
way roared back, winning medals of
every color in the sports it cares
about most—cross country, biath-
lon, ski jumping and alpine skiing.

Not that they’ve been bragging
or anything. After crossing the fin-
ish line Tuesday, Mr. Jansrud didn’t
beat his chest or pump his fist or
mug for the international TV
feed—instead he took two deep
bows to his applauding countrymen.

BY MATTHEW FUTTERMAN
AND KEVIN HELLIKER

Medal behaviour
At the Vancouver Games,
Norway has become the first
country to reach 300 medals
and 100 golds in the all-time
Winter Olympics standings.

*Germany and the Soviet Union would be
higher on this list if they existed for the
entire span of the Olympics
Source: Vancouver 2010
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Aksel Lund Svindal of Norway competes during the Alpine Skiing Men's Giant Slalom on day
12 of the Vancouver 2010Winter Olympics at Whistler Creekside

Most people are unaware of
Norway’s dominance. Those
who are can be quick to
dismiss it with stereotypes
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EBRD posts record loss
Bank stays upbeat on lending levels; ex-IMF chief suggests merger

The European Bank for Recon-
struction and Development reported
a record annual loss for 2009, re-
flecting the severity of the impact of
the financial and economic crisis on
Eastern Europe and the former So-
viet Union, in which it invests.

However, the development
bank—which was founded in 1991 to
help countries in Eastern Europe
make the transition to market econ-
omies from centrally planned ones
after the collapse of Commu-
nism—said it remained “very well
capitalized,” forecasting that lending
would rise above last year’s record
€7.9 billion ($10.7 billion) over the
next five years to underpin an eco-
nomic recovery across the region.

The report came as a committee
headed up by former International
Monetary Fund Managing Director
Michel Camdessus said future fund-
ing constraints mean the European
Union should consider merging its
lending-and-development work in
countries outside the bloc with the
EBRD.

Manfred Schepers, the EBRD’s
vice president for finance, stressed
that the bank was “ready to support
Eastern Europe during these diffi-
cult times” as the global economic
slowdown drags on the region. “The
recovery will be slow and varied
across the region and private invest-
ment flows will continue to be
scarce,” he said.

Until last year, the EBRD had
helped to oversee a fairly smooth
transition, despite occasional set-
backs such as Russia’s financial cri-
sis in 1998. Economies in the region
boomed as foreign direct investment
flooded in to take advantage of rela-
tively low labor costs and access to
the EU’s large market, while bank
credit was readily available. A few
years ago, some were questioning
whether the EBRD’s support was
even necessary.

But the global financial crisis ex-
posed fundamental weaknesses in
many of the region’s economies. For-
eign investment dried up, as did eu-
ro-zone demand for cheap products
and labor.

Expectations of a regional slow-
down weighed on the EBRD’s bottom

line. An increase in provisions
against future potential losses on
the bank’s loan portfolio was the
main reason the bank’s net loss for
2009 widened to €746 million from
€602 million a year earlier. However,
the value of the bank’s equity invest-
ments rose last year, mirroring the
gains in global equity markets.

Mr. Camdessus told reporters in
Brussels that a merger of the Euro-
pean Investment Bank with the
EBRD could make the EU’s foreign
lending more efficient, helping the
bloc achieve its foreign-policy goals
while “doing more with less.”

“The situation in Greece and in
all other countries in the EU for
which the crisis has had a tremen-
dous effect” will limit the resources
of these governments, he said.

The EIB’s foreign projects could
be combined with development
funds administered by the European
Commission, the EU’s executive arm,
as well as the EBRD.

But the merger could face resis-
tance from major EBRD sharehold-
ers—including the U.S. and Ja-
pan—which don’t want to lose a key
economic foothold in Eastern Eu-
rope and Russia. EU countries com-
promise about two-thirds of the
EBRD’s shareholders, while the U.S.
is the bank’s single largest owner.

Mr. Schepers said the EIB and
the EBRD already cooperate effec-
tively, but that there is room for fur-
ther integration. He said the EBRD’s

non-EU shareholders would be con-
sulted throughout the decision-mak-
ing process.

EU finance ministers will discuss
the group’s proposal in May and
June. If they support this merger,
they could create one of the world’s
largest international lenders.

The EIB, set up in 1958 to be a
long-term lending bank of the EU,
last year provided about €8.8 billion
in financing outside the EU. The
commission administers a develop-
ment budget of €55.9 billion for the
period covering 2007 to 2013.

“I want to emphasize the role
that our non-EU shareholders play
in this. It’s very important that
they’re actively engaged in any deci-
sion that is made,” Mr. Schepers
said during a London news confer-
ence.

He added that there is a general
consensus among EBRD sharehold-
ers that they will boost the bank’s
capital by 50% this year to help meet
the region’s funding needs.

“We’re looking at the technical
details now—but on the principle of
the 50% raise in capital, we’ve ar-
rived at that point,” Mr. Schepers
said.

EBRD President Thomas Mirow
said last month that he was “opti-
mistic” that the bank’s shareholders
would agree at a May meeting in Za-
greb to increase the bank’s lending
operations to between €8 billion and
€9 billion a year until 2015.

BY JOE PARKINSON
AND ADAM COHEN

A worker walks through an underground tunnel during construction work on Budapest’s fourth metro line

Reuters

Source: European Bank for Reconstruction and Development
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Reconstruction redux
The fortunes of the European Bank for Reconstruction and Development
and the mainly ex-Soviet countries it lends to have reversed dramatically

Swiss try to keep
UBS deal on track

ZURICH—The Swiss government
will propose a special law enabling
it to hand over data on U.S. tax
dodgers, a move aimed at circum-
venting a court decision last month
that blocked last year’s historic tax
settlement with U.S. authorities.

Bern has been seeking to rescue
the agreement with the U.S. that
aimed to resolve accusations that
Swiss bank UBS AG deliberately
helped thousands of U.S. taxpayers
hide money from the Internal Reve-
nue Service.

That agreement risked falling
apart after a Swiss court ruled in
January that the deal violated the
law in Switzerland, where tax fraud
is a crime, while tax evasion isn’t.
The court found the efforts by some
UBS clients to hide from the IRS
weren’t serious enough to constitute
tax fraud.

In response, the Swiss govern-
ment will package the UBS agree-
ment as an ad hoc law and put it up
for vote by Parliament. By making
the U.S. agreement law in Switzer-
land, Bern is hoping to lay the legal
groundwork for it to hand over UBS
account details in cases of tax eva-
sion, and not just tax fraud.

The government will send the
bill to Parliament by the end of
March, but a vote isn’t likely until
June. Nonetheless, Bern expressed
confidence that it could meet the
deadline of handing over the details
of 4,450 UBS accounts to the Ameri-
cans by the end of August. Bern has
yet to hand over any of the account
details and will hold off on doing so
until the new law is passed.

It is far from clear, however,
whether the new law will resolve
the impasse. Switzerland’s largest
political parties have already ex-
pressed opposition to a special law
aimed at pushing through the UBS
agreement. Opponents could also
try to gather signatures to put the
law to a popular referendum. The

Swiss Justice Ministry argued
Wednesday that because the law ap-
plies only to a specific case, it would
be ineligible for a referendum. Swiss
courts could also challenge any law
that passes.

Recent polls, however, show
broad popular support for greater
efforts by the Swiss to help foreign
authorities chase tax dodgers here.
“We are persuaded that Parliament
appreciates the importance of this
case and will act responsibly,” said
a government official who declined
to be identified.

A spokesman for the U.S. Depart-
ment of Justice had no comment.

In a statement, UBS said it in-
tends to fulfill its commitments un-
der the U.S. agreement. The bruising
battle with U.S. authorities has cast
a shadow over the bank and driven
many wealthy clients to close their
accounts. The renewed uncertainty
around the U.S. agreement has
weighed on UBS’s stock in recent
weeks and made it tougher for man-
agement to project a new image for
the Swiss banking giant.

Switzerland is the world’s largest
offshore center, with an estimated
$1.8 trillion of foreign wealth. Swit-
zerland’s system of bank secrecy is
under heavy assault by the U.S. as
well as its European neighbors, who
are anxious to undermine the coun-
try’s status as a haven for tax dodg-
ers. German officials are considering
using stolen data on Swiss bank ac-
counts to pursue German tax dodg-
ers. While the Swiss have decried
the move, it has opened a deep de-
bate about whether the country
should relax its resistance to help-
ing foreign governments track down
tax evasion.

“We have to realize that if gov-
ernments are in the market of buy-
ing illegal data, that changes the
world,” said UBS Chief Executive
Oswald Grübel at a presentation re-
cently. UBS has said it doesn’t know
whether UBS client data are among
the stolen records.

BY DEBORAH BALL

Osborne pledges to cut
U.K. deficit right away

LONDON—The Treasury chief of
the U.K. opposition Conservative
Party said Wednesday that his party
would start trying to cut the U.K.’s
deficit immediately if it wins the up-
coming election.

In a speech in London, George
Osborne stressed that action to
start narrowing the budget defi-
cit—which the government expects
to hit 12.6% of gross domestic prod-
uct this year—would need to start in
2010 in order to be credible.

He didn’t give specifics on fiscal
measures, but gave a three-step plan
that would see the creation of an in-
dependent Office for Budget Re-
sponsibility “within days” of taking
office. He said that after that would
come a budget within 50 days and a
spending review by the fall.

“The budget will set out some of
the cross-cutting measures on pay,
the cost of Whitehall, the pension
age, and the largest public sector
pensions. That will help to put our
public finances on a sustainable
footing,” he said.

He also said he had no intention
of altering the Bank of England’s in-
flation target if his party wins the
election. He reiterated that the Con-
servatives would review—in cooper-
ation with the Bank of Eng-
land—what changes might be
necessary to reflect house prices in
the targeted measure, and that they
would task the central bank with
regulating with an eye on macroeco-
nomic risks. But they wouldn’t med-
dle with the inflation target, he said.

Mr. Osborne’s comments came
after a recent International Mone-
tary Fund paper that said central
banks should consider aiming for a
higher inflation rate to get greater
flexibility in dealing with shocks.

“I don’t want there to be the
slightest suspicion that the next
Conservative government might try
to inflate its way out of the previous
government’s problems,” said Mr.
Osborne.

The Conservative Party is ahead
in the polls to win an election that
must take place by June 3.

—Joe Parkinson
contributed to this article.

BY NATASHA BRERETON
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Work shouldn’t be bully pulpit
Current economic uncertainty boosts harassment; traits of an aggressor are easy to spot

Maria N.’s work life ended
when her colleagues tried to run
her over in the parking lot of her
employer’s offices in Madrid.

The 35-year-old quality-control
manager for a Spanish industrial
company (who asked that her real
name not be used) had endured
years of abuse at the hands of
workplace bullies. Her peers
would laugh at her during break-
fast; they would even follow her
to the toilet to dispense more
abuse.

“There was no escape,” she
says. “Once they even stole my
badge so I couldn’t get into work.
I took this case to the internal
work committee, but they did
nothing. I have now been on psy-
chological treatment for the last
year and a half unable to show up
at work.” Maria has since filed a
formal complaint with Acción
Contra el Acoso Laboral (ACAL), a
Madrid association that advises
people on how to deal with work-
place bullying.

As U.K. Prime Minister Gordon
Brown is embroiled in a political
storm following a wave of poten-
tially damaging bullying claims,
workplace-harassment experts are
beginning to question how wide-
spread the problem is. Mr.
Brown’s political opponent, David
Cameron, has called for an inde-
pendent inquiry into the bullying
allegations. The prime minister’s
office has denied the claims.

A recent study carried out by
Zogby International for the Work-
place Bullying Institute, a Belling-
ham, Wash., organization dedi-

cated to the eradication of office
abuse, found that an estimated 54
million Americans, or 37% of the
work force, reported being bullied
at work.

The question has been raised
as to whether one outcome of the
global economic downturn has
been a new wave of harassment
across workplaces. Another the-
ory is that complaints could be
the result of overly sensitive em-
ployees.

In Britain, legal experts say
branding harassment at work as
bullying is a relatively new phe-
nomenon.

“People have always com-
plained about things that happen
to them at work but they haven’t
called them bullying. In the past,
workers found it less upsetting if
they were ordered around or criti-
cized,” says Paul Archer, a solici-
tor with Lemon & Co in Swindon,
England, who has dealt with
work-related issues for the past
20 years. “They would even ex-
pect to be given a tough time by
their managers.”

Mr. Archer notes that there
has been a cultural shift in Brit-
ain, and people want to feel more
fulfilled and satisfied in their
working lives: “Employees have
higher expectations now, and the
word bullying gives people’s com-
plaints about their treatment at
work a sort of added legitimacy
or power.”

It is hard to know when some-
one is bullying subordinates, ac-
cording to Susan Salomone, a
leadership consultant with the
London-based Center for High
Performance Development. She
says bullying would depend on

how “pervasive” the behavior is.
“Is it a one-time explosion or

is it something that has been go-
ing on for a long time?” she asks.
“If you held up that behavior to a
reasonable person, how would
they perceive that action?”

Ms. Salomone, who has carried
out extensive research on bullying
and how it affects corporate lead-
ership, says the traits of a bully
are easy to spot. “Bullies tend to
target one person for several
months. They create an environ-
ment in which people are afraid
to bring bad news because ... they
don’t know how they are going to
react.”

She also says bullies are savvy
about controlling their public im-
age. “They may behave in a bully-
ing way in front of subordinates
but not in front of people they are
trying to impress.”

Peter York, a London-based
management consultant, said that
over the past 25 years, the idea of
aggression and dynamism in the
workplace has been repackaged as
charismatic leadership. “In the
modern business culture, people
that show all the signs of aggres-
sive leadership and bullying are
seen as attractive recruits,” Mr.
York says.

Cary Cooper, a professor of Or-
ganizational Psychology and
Health at Lancaster Management
School, who studies workplace
stress says: “We found looked at
just under five-and-a-half thou-
sand people in [the U.K.] in 80
different organizations and found
that roughly 10% of the popula-
tion had been persistently de-
meaned, devalued, undermined
and harassed at work.”

But bullying isn’t exclusive to
the U.K., he adds. “It happens in
the U.S. [and] across Europe. Ob-
viously there are cultural differ-
ences between countries.”

Mr. Cooper says bullying is of-
ten worse during an economic
downturn. Employees who feel in-
secure about their jobs are un-
likely to leave because of the un-
certain employment climate. In
addition, with companies under-
staffed but having to meet the
same responsibilities, managers
are under more stress.

That combination can be
“problematic,” as the victim “will
not even want to talk about it,”
Mr. Cooper says. “They don’t
want to be perceived as whining.”

Bullying, which is known as
mobbing in Spain, “is a serious is-
sue here, and it has been even
more so in the wake of the [finan-
cial] crisis,” says María Esperanza
Hernández, president of Acción
Contra el Acoso Laboral, or ACAL.
She says that in some cases: “Em-
ployers need to get rid of employ-
ees and have generated an inhos-
pitable environment so that
people decide to leave on their
own terms, and hence the em-
ployer doesn’t have to pay any
compensation.”

Unlike the U.K., France, Ger-
many and other European nations,
however, a lack of anti-bullying
laws in Spain makes it harder for
employees to compile a winnable
court case in the country, Ms.
Hernández adds. A spokesman for
the Ministry of Justice in Madrid
said that workplace harassment
might be regarded as a crime for
the first time in the coming over-
hauls to the current law.

BY JAVIER ESPINOZA
AND WILLIAM LYONS

Corbis

Countering
stereotype of
the new dad

EXCERPTS FROM WSJ.COM’S
WORK & FAMILY BLOG

Women have
long faced a
stereotype about
parenthood, that
having a baby
makes you lose

your ambition and fall down on
the job. Now, the same idea is
being applied to men—and not
just any men, but to such macho
heroes as stock-car racing champs
and pro-tennis stars.

In one example, a recent New
York Times story about Nascar
racer Jimmie Johnson quotes
competitors and associates
predicting that the birth of his
first baby next summer could
derail his hopes for a fifth straight
championship.

Although Mr. Johnson seems
“as driven as ever” going into the
2010 season, the article says,
“suddenly, a daunting roadblock
stands in the way”—fatherhood.
As evidence, the story cites off-
season activities Mr. Johnson
attributes to “nesting”—baby-
proofing cabinets and racing to
buy food for his wife.

Mr. Johnson’s crew chief, Chad
Knaus, predicts in this article that
Mr. Johnson will be distracted
“when the kid gets his first runny
nose, when it falls off the couch
and busts its head open, all that
stuff’s going to happen.” He adds,
“All we can do is be as prepared,
as receptive as we possibly can …
and support him.”

For his part, Mr. Johnson, who
hit a pothole and finished 35th in
this month’s Daytona 500 but
came back to win a big race
Sunday, says he expects
fatherhood to make him “more
focused on things that are
important to me.” The 10-race
playoffs for the championship
start next September.

Tennis star Roger Federer was
also said to be distracted and
vulnerable after the birth last
summer of his twin daughters. But
he proved critics wrong recently
by winning his fourth Australian
Open title on Jan. 31.

In the past, the popular
assumption was that fathers tend
to work harder and become more
focused after babies were
born—driven by the obligation to
be a good breadwinner. But dads’
increased involvement in
parenting has altered the
conventional thinking, as men do
more of the midnight duty and
colic care that women used to
handle unassisted.

—Sue Shellenbarger
Readers’ Response:
“I have been highly involved

with the parenting [of my sons]. It
has definitely had a slowing
impact on my career , but...
eventually three good adults will
carry on in society.”

“Men are given no benefit of
the doubt. Look at the plethora of
ads showing a ‘bumbling father’
‘saved’ by the ‘smart mother.’”

[ Best of the Juggle ]
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Bernanke says low rates still neededBernanke says low rates still neededBernanke says low rates still neededBernanke says low rates still needed
Fed chief sees slow U.S. recovery, continued weakness in jobs market; ‘unemployment is the biggest problem’Fed chief sees slow U.S. recovery, continued weakness in jobs market; ‘unemployment is the biggest problem’Fed chief sees slow U.S. recovery, continued weakness in jobs market; ‘unemployment is the biggest problem’Fed chief sees slow U.S. recovery, continued weakness in jobs market; ‘unemployment is the biggest problem’

WASHINGTON—Federal ReserveWASHINGTON—Federal ReserveWASHINGTON—Federal ReserveWASHINGTON—Federal Reserve
Chairman Ben Bernanke WednesdayChairman Ben Bernanke WednesdayChairman Ben Bernanke WednesdayChairman Ben Bernanke Wednesday
said the U.S. economy still needs re-said the U.S. economy still needs re-said the U.S. economy still needs re-said the U.S. economy still needs re-
cord-low interest rates for severalcord-low interest rates for severalcord-low interest rates for severalcord-low interest rates for several
months at least because the recov-months at least because the recov-months at least because the recov-months at least because the recov-
ery from its deep recession is ex-ery from its deep recession is ex-ery from its deep recession is ex-ery from its deep recession is ex-
pected to be slow.pected to be slow.pected to be slow.pected to be slow.

In his semiannual monetary pol-In his semiannual monetary pol-In his semiannual monetary pol-In his semiannual monetary pol-
icy testimony to the House Financialicy testimony to the House Financialicy testimony to the House Financialicy testimony to the House Financial
Services Committee, the Fed chiefServices Committee, the Fed chiefServices Committee, the Fed chiefServices Committee, the Fed chief
said the U.S. central bank is activelysaid the U.S. central bank is activelysaid the U.S. central bank is activelysaid the U.S. central bank is actively
looking at what tools to use oncelooking at what tools to use oncelooking at what tools to use oncelooking at what tools to use once
the economy will need higher rates.the economy will need higher rates.the economy will need higher rates.the economy will need higher rates.

During the next couple of years,During the next couple of years,During the next couple of years,During the next couple of years,
Mr. Bernanke said, the jobs marketMr. Bernanke said, the jobs marketMr. Bernanke said, the jobs marketMr. Bernanke said, the jobs market
is expected to remain weak and in-is expected to remain weak and in-is expected to remain weak and in-is expected to remain weak and in-
flation subdued.flation subdued.flation subdued.flation subdued.

“Of particular concern, because“Of particular concern, because“Of particular concern, because“Of particular concern, because
of its long-term implication forof its long-term implication forof its long-term implication forof its long-term implication for
workers’ skills and wages, is the in-workers’ skills and wages, is the in-workers’ skills and wages, is the in-workers’ skills and wages, is the in-
creasing incidence of long-term un-creasing incidence of long-term un-creasing incidence of long-term un-creasing incidence of long-term un-
employment,” Mr. Bernanke said inemployment,” Mr. Bernanke said inemployment,” Mr. Bernanke said inemployment,” Mr. Bernanke said in
prepared remarks to lawmakers.prepared remarks to lawmakers.prepared remarks to lawmakers.prepared remarks to lawmakers.

In the question and answer ses-In the question and answer ses-In the question and answer ses-In the question and answer ses-
sion following his testimony, Mr.sion following his testimony, Mr.sion following his testimony, Mr.sion following his testimony, Mr.
Bernanke said most economistsBernanke said most economistsBernanke said most economistsBernanke said most economists
agree that the stimulus passed lastagree that the stimulus passed lastagree that the stimulus passed lastagree that the stimulus passed last
year has created jobs and that fur-year has created jobs and that fur-year has created jobs and that fur-year has created jobs and that fur-
ther action could be useful giventher action could be useful giventher action could be useful giventher action could be useful given
“unemployment is the biggest prob-“unemployment is the biggest prob-“unemployment is the biggest prob-“unemployment is the biggest prob-
lem we have.”lem we have.”lem we have.”lem we have.”

In response to a question fromIn response to a question fromIn response to a question fromIn response to a question from
House Financial Services CommitteeHouse Financial Services CommitteeHouse Financial Services CommitteeHouse Financial Services Committee
Chairman Barney Frank (D., Mass.)Chairman Barney Frank (D., Mass.)Chairman Barney Frank (D., Mass.)Chairman Barney Frank (D., Mass.)
about the need for a jobs bill, Mr.about the need for a jobs bill, Mr.about the need for a jobs bill, Mr.about the need for a jobs bill, Mr.
Bernanke said there are “difficultBernanke said there are “difficultBernanke said there are “difficultBernanke said there are “difficult
trade-offs” that need to be consid-trade-offs” that need to be consid-trade-offs” that need to be consid-trade-offs” that need to be consid-
ered given the high budget deficit.ered given the high budget deficit.ered given the high budget deficit.ered given the high budget deficit.

Mr. Bernanke said that by simplyMr. Bernanke said that by simplyMr. Bernanke said that by simplyMr. Bernanke said that by simply
holding mortgage-backed securitiesholding mortgage-backed securitiesholding mortgage-backed securitiesholding mortgage-backed securities
on its books the Fed will continue toon its books the Fed will continue toon its books the Fed will continue toon its books the Fed will continue to
support the housing sector and thesupport the housing sector and thesupport the housing sector and thesupport the housing sector and the
wider economy. He added that thewider economy. He added that thewider economy. He added that thewider economy. He added that the
Fed would stick to plans to end buy-Fed would stick to plans to end buy-Fed would stick to plans to end buy-Fed would stick to plans to end buy-
ing $1.25 trillion in mortgage-ing $1.25 trillion in mortgage-ing $1.25 trillion in mortgage-ing $1.25 trillion in mortgage-
backed securities by the end ofbacked securities by the end ofbacked securities by the end ofbacked securities by the end of
March. Some economists worry thatMarch. Some economists worry thatMarch. Some economists worry thatMarch. Some economists worry that
the end of the purchases could leadthe end of the purchases could leadthe end of the purchases could leadthe end of the purchases could lead
to higher mortgage rates.to higher mortgage rates.to higher mortgage rates.to higher mortgage rates.

Mr. Bernanke indicated thatMr. Bernanke indicated thatMr. Bernanke indicated thatMr. Bernanke indicated that
merely keeping the securities on themerely keeping the securities on themerely keeping the securities on themerely keeping the securities on the
Fed’s balance sheet would beFed’s balance sheet would beFed’s balance sheet would beFed’s balance sheet would be
enough to support the market. Someenough to support the market. Someenough to support the market. Someenough to support the market. Some
Fed officials have called for sellingFed officials have called for sellingFed officials have called for sellingFed officials have called for selling
the mortgage holdings later thisthe mortgage holdings later thisthe mortgage holdings later thisthe mortgage holdings later this

year, but Mr. Bernanke has said thatyear, but Mr. Bernanke has said thatyear, but Mr. Bernanke has said thatyear, but Mr. Bernanke has said that
no sales are foreseen in the nearno sales are foreseen in the nearno sales are foreseen in the nearno sales are foreseen in the near
term.term.term.term.

Meanwhile, the commercial real-Meanwhile, the commercial real-Meanwhile, the commercial real-Meanwhile, the commercial real-
estate market presents the greatestestate market presents the greatestestate market presents the greatestestate market presents the greatest
risk to credit markets, Mr. Bernankerisk to credit markets, Mr. Bernankerisk to credit markets, Mr. Bernankerisk to credit markets, Mr. Bernanke
said, while noting some recent im-said, while noting some recent im-said, while noting some recent im-said, while noting some recent im-
provements. “We are seeing a fewprovements. “We are seeing a fewprovements. “We are seeing a fewprovements. “We are seeing a few
rays of light in this area, but it doesrays of light in this area, but it doesrays of light in this area, but it doesrays of light in this area, but it does
remain a very difficult category forremain a very difficult category forremain a very difficult category forremain a very difficult category for
credit, particularly for the small andcredit, particularly for the small andcredit, particularly for the small andcredit, particularly for the small and
medium-size banks in this country,”medium-size banks in this country,”medium-size banks in this country,”medium-size banks in this country,”
he said.he said.he said.he said.

The commercial real-estate mar-The commercial real-estate mar-The commercial real-estate mar-The commercial real-estate mar-
ket is being hurt by both fundamen-ket is being hurt by both fundamen-ket is being hurt by both fundamen-ket is being hurt by both fundamen-
tals and limited financing, he said,tals and limited financing, he said,tals and limited financing, he said,tals and limited financing, he said,
although the Fed’s Term Asset-although the Fed’s Term Asset-although the Fed’s Term Asset-although the Fed’s Term Asset-
Backed Securities Loan Facility, orBacked Securities Loan Facility, orBacked Securities Loan Facility, orBacked Securities Loan Facility, or
TALF, has helped bring downTALF, has helped bring downTALF, has helped bring downTALF, has helped bring down
spreads in securities backed byspreads in securities backed byspreads in securities backed byspreads in securities backed by
commercial real-estate debt.commercial real-estate debt.commercial real-estate debt.commercial real-estate debt.

When asked about the growingWhen asked about the growingWhen asked about the growingWhen asked about the growing
debt woes in Greece, Mr. Bernankedebt woes in Greece, Mr. Bernankedebt woes in Greece, Mr. Bernankedebt woes in Greece, Mr. Bernanke
said there are “very serious chal-said there are “very serious chal-said there are “very serious chal-said there are “very serious chal-
lenges” but that the European Unionlenges” but that the European Unionlenges” but that the European Unionlenges” but that the European Union
is focused on solving the problem.is focused on solving the problem.is focused on solving the problem.is focused on solving the problem.
“We’re keeping an eye on it,” but“We’re keeping an eye on it,” but“We’re keeping an eye on it,” but“We’re keeping an eye on it,” but
the issue is more relevant to the EU,the issue is more relevant to the EU,the issue is more relevant to the EU,the issue is more relevant to the EU,
he said.he said.he said.he said.

Mr. Bernanke reiterated that cen-Mr. Bernanke reiterated that cen-Mr. Bernanke reiterated that cen-Mr. Bernanke reiterated that cen-
tral bank officials expect the Fed’stral bank officials expect the Fed’stral bank officials expect the Fed’stral bank officials expect the Fed’s
key short-term interest rate to re-key short-term interest rate to re-key short-term interest rate to re-key short-term interest rate to re-
main at a record low near zero formain at a record low near zero formain at a record low near zero formain at a record low near zero for
an “extended period”—generally un-an “extended period”—generally un-an “extended period”—generally un-an “extended period”—generally un-
derstood to be for at least severalderstood to be for at least severalderstood to be for at least severalderstood to be for at least several
months.months.months.months.

He said last week’s increase inHe said last week’s increase inHe said last week’s increase inHe said last week’s increase in
the emergency-lending rate to banksthe emergency-lending rate to banksthe emergency-lending rate to banksthe emergency-lending rate to banks
doesn’t mean wider borrowing costsdoesn’t mean wider borrowing costsdoesn’t mean wider borrowing costsdoesn’t mean wider borrowing costs
for consumers and companies willfor consumers and companies willfor consumers and companies willfor consumers and companies will
also rise any time soon. Mr. Ber-also rise any time soon. Mr. Ber-also rise any time soon. Mr. Ber-also rise any time soon. Mr. Ber-
nanke added that the increase wasnanke added that the increase wasnanke added that the increase wasnanke added that the increase was
made “to discourage banks from re-made “to discourage banks from re-made “to discourage banks from re-made “to discourage banks from re-
lying on the discount window ratherlying on the discount window ratherlying on the discount window ratherlying on the discount window rather
than private funding markets forthan private funding markets forthan private funding markets forthan private funding markets for
short-term credit.” He views this asshort-term credit.” He views this asshort-term credit.” He views this asshort-term credit.” He views this as
a move to normalizing lending toa move to normalizing lending toa move to normalizing lending toa move to normalizing lending to
commercial banks.commercial banks.commercial banks.commercial banks.

Coming out of its worst down-Coming out of its worst down-Coming out of its worst down-Coming out of its worst down-
turn in decades, the U.S. economyturn in decades, the U.S. economyturn in decades, the U.S. economyturn in decades, the U.S. economy
grew sharply at the end of 2009 asgrew sharply at the end of 2009 asgrew sharply at the end of 2009 asgrew sharply at the end of 2009 as
business inventories surged, but abusiness inventories surged, but abusiness inventories surged, but abusiness inventories surged, but a
key growth engine like consumerkey growth engine like consumerkey growth engine like consumerkey growth engine like consumer
spending is expected to remain con-spending is expected to remain con-spending is expected to remain con-spending is expected to remain con-
strained by high unemploymentstrained by high unemploymentstrained by high unemploymentstrained by high unemployment
throughout 2010. Concerns overthroughout 2010. Concerns overthroughout 2010. Concerns overthroughout 2010. Concerns over
consumers’ spending power grewconsumers’ spending power grewconsumers’ spending power grewconsumers’ spending power grew
Tuesday after a measure of con-Tuesday after a measure of con-Tuesday after a measure of con-Tuesday after a measure of con-

sumer confidence unexpectedly fellsumer confidence unexpectedly fellsumer confidence unexpectedly fellsumer confidence unexpectedly fell
sharply this month.sharply this month.sharply this month.sharply this month.

Mr. Bernanke said the Fed ex-Mr. Bernanke said the Fed ex-Mr. Bernanke said the Fed ex-Mr. Bernanke said the Fed ex-
pects the economy to expand by be-pects the economy to expand by be-pects the economy to expand by be-pects the economy to expand by be-
tween 3% and 3.5% this year and be-tween 3% and 3.5% this year and be-tween 3% and 3.5% this year and be-tween 3% and 3.5% this year and be-
tween 3.5% and 4.5% in 2011. Due totween 3.5% and 4.5% in 2011. Due totween 3.5% and 4.5% in 2011. Due totween 3.5% and 4.5% in 2011. Due to
moderate economic growth, the un-moderate economic growth, the un-moderate economic growth, the un-moderate economic growth, the un-
employment rate is seen falling onlyemployment rate is seen falling onlyemployment rate is seen falling onlyemployment rate is seen falling only
slowly, to around 7% by the end ofslowly, to around 7% by the end ofslowly, to around 7% by the end ofslowly, to around 7% by the end of
2012. The jobless rate fell to 9.7% in2012. The jobless rate fell to 9.7% in2012. The jobless rate fell to 9.7% in2012. The jobless rate fell to 9.7% in
January from 10% in December, aJanuary from 10% in December, aJanuary from 10% in December, aJanuary from 10% in December, a
government report showed earliergovernment report showed earliergovernment report showed earliergovernment report showed earlier
this month, but a separate govern-this month, but a separate govern-this month, but a separate govern-this month, but a separate govern-
ment survey showed the economyment survey showed the economyment survey showed the economyment survey showed the economy
continued to shed jobs last month.continued to shed jobs last month.continued to shed jobs last month.continued to shed jobs last month.

Mr. Bernanke said “most indica-Mr. Bernanke said “most indica-Mr. Bernanke said “most indica-Mr. Bernanke said “most indica-
tors suggest that inflation likely willtors suggest that inflation likely willtors suggest that inflation likely willtors suggest that inflation likely will
be subdued for some time,” addingbe subdued for some time,” addingbe subdued for some time,” addingbe subdued for some time,” adding
that most measures show that long-that most measures show that long-that most measures show that long-that most measures show that long-

term inflation expectations have re-term inflation expectations have re-term inflation expectations have re-term inflation expectations have re-
mained stable.mained stable.mained stable.mained stable.

Consumer prices net of volatileConsumer prices net of volatileConsumer prices net of volatileConsumer prices net of volatile
energy and food items in Januaryenergy and food items in Januaryenergy and food items in Januaryenergy and food items in January
dropped for the first time sincedropped for the first time sincedropped for the first time sincedropped for the first time since
1982, a sign of weakness for the1982, a sign of weakness for the1982, a sign of weakness for the1982, a sign of weakness for the
economy at the start of 2010.economy at the start of 2010.economy at the start of 2010.economy at the start of 2010.

Mr. Bernanke said that while theMr. Bernanke said that while theMr. Bernanke said that while theMr. Bernanke said that while the
current U.S. budget path isn’t sus-current U.S. budget path isn’t sus-current U.S. budget path isn’t sus-current U.S. budget path isn’t sus-
tainable, he doesn’t expect the coun-tainable, he doesn’t expect the coun-tainable, he doesn’t expect the coun-tainable, he doesn’t expect the coun-
try’s credit ratings to be down-try’s credit ratings to be down-try’s credit ratings to be down-try’s credit ratings to be down-
graded. He said the record U.S.graded. He said the record U.S.graded. He said the record U.S.graded. He said the record U.S.
budget deficit could lead to higherbudget deficit could lead to higherbudget deficit could lead to higherbudget deficit could lead to higher
market interest rates on bond inves-market interest rates on bond inves-market interest rates on bond inves-market interest rates on bond inves-
tors’ concerns.tors’ concerns.tors’ concerns.tors’ concerns.

The Fed chief said the U.S. bud-The Fed chief said the U.S. bud-The Fed chief said the U.S. bud-The Fed chief said the U.S. bud-
get deficit should be aroundget deficit should be aroundget deficit should be aroundget deficit should be around
2.5%-3% of gross domestic product2.5%-3% of gross domestic product2.5%-3% of gross domestic product2.5%-3% of gross domestic product
instead of the current record levelinstead of the current record levelinstead of the current record levelinstead of the current record level

of around 10% of GDP. Still, Mr. Ber-of around 10% of GDP. Still, Mr. Ber-of around 10% of GDP. Still, Mr. Ber-of around 10% of GDP. Still, Mr. Ber-
nanke said he doesn’t expect thenanke said he doesn’t expect thenanke said he doesn’t expect thenanke said he doesn’t expect the
U.S. to lose its top triple-A credit-U.S. to lose its top triple-A credit-U.S. to lose its top triple-A credit-U.S. to lose its top triple-A credit-
rating level. “It’s very difficult, butrating level. “It’s very difficult, butrating level. “It’s very difficult, butrating level. “It’s very difficult, but
it would be helpful if there were ait would be helpful if there were ait would be helpful if there were ait would be helpful if there were a
sustainable, credible plan for fiscalsustainable, credible plan for fiscalsustainable, credible plan for fiscalsustainable, credible plan for fiscal
exit,” the Fed chairman said.exit,” the Fed chairman said.exit,” the Fed chairman said.exit,” the Fed chairman said.

Although Mr. Bernanke said theAlthough Mr. Bernanke said theAlthough Mr. Bernanke said theAlthough Mr. Bernanke said the
economy still needs the Fed’s sup-economy still needs the Fed’s sup-economy still needs the Fed’s sup-economy still needs the Fed’s sup-
port via low rates, he said the cen-port via low rates, he said the cen-port via low rates, he said the cen-port via low rates, he said the cen-
tral bank is prepared to tightentral bank is prepared to tightentral bank is prepared to tightentral bank is prepared to tighten
credit when the time comes to pre-credit when the time comes to pre-credit when the time comes to pre-credit when the time comes to pre-
vent inflation.vent inflation.vent inflation.vent inflation.

A first step could involve the FedA first step could involve the FedA first step could involve the FedA first step could involve the Fed
draining the more than $1 trillion indraining the more than $1 trillion indraining the more than $1 trillion indraining the more than $1 trillion in
excess reserves banks have accumu-excess reserves banks have accumu-excess reserves banks have accumu-excess reserves banks have accumu-
lated after the central bank boughtlated after the central bank boughtlated after the central bank boughtlated after the central bank bought
mortgage-backed securities and U.S.mortgage-backed securities and U.S.mortgage-backed securities and U.S.mortgage-backed securities and U.S.
Treasurys to combat the crisis.Treasurys to combat the crisis.Treasurys to combat the crisis.Treasurys to combat the crisis.

BBBBYYYY LLLLUCAUCAUCAUCA DDDDIIII LLLLEOEOEOEO
AAAANDNDNDND TTTTOMOMOMOM BBBBARKLEYARKLEYARKLEYARKLEY

Fed Chairman Ben Bernanke, in front of the House Financial Services Committee Wednesday, said bank officials expect the key short-term interest to remain near zero for an extended period.Fed Chairman Ben Bernanke, in front of the House Financial Services Committee Wednesday, said bank officials expect the key short-term interest to remain near zero for an extended period.Fed Chairman Ben Bernanke, in front of the House Financial Services Committee Wednesday, said bank officials expect the key short-term interest to remain near zero for an extended period.Fed Chairman Ben Bernanke, in front of the House Financial Services Committee Wednesday, said bank officials expect the key short-term interest to remain near zero for an extended period.

Agence France-Presse/Getty ImagesAgence France-Presse/Getty ImagesAgence France-Presse/Getty ImagesAgence France-Presse/Getty Images

Sources: Standard & Poor’s (Home price index); Fed. Reserve Bank of Chicago (National activity index); Labor Department (layoffs);
Institute for Supply Management (Nonmanufacturing index)

State of the economy | A snapshot of the fragile U.S. recovery

House prices are recovering...

...the pace of layoffs is slowing... ...the services sector is gaining
strength

...economic activity is picking up...

S&P/Case-Shiller U.S. National Home Price Index,
change from a year earlier
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Follow the markets throughout the day with updated stock quotes, news and commentary atFollow the markets throughout the day with updated stock quotes, news and commentary atFollow the markets throughout the day with updated stock quotes, news and commentary atFollow the markets throughout the day with updated stock quotes, news and commentary at WSJ.comWSJ.comWSJ.comWSJ.com....
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CommoditiesCommoditiesCommoditiesCommodities Prices of futures contracts with the most open interestPrices of futures contracts with the most open interestPrices of futures contracts with the most open interestPrices of futures contracts with the most open interest
EXCHANGE LEGEND: CBOT:EXCHANGE LEGEND: CBOT:EXCHANGE LEGEND: CBOT:EXCHANGE LEGEND: CBOT: Chicago Board of Trade;Chicago Board of Trade;Chicago Board of Trade;Chicago Board of Trade; CME:CME:CME:CME: Chicago Mercantile Exchange;Chicago Mercantile Exchange;Chicago Mercantile Exchange;Chicago Mercantile Exchange; ICE-US:ICE-US:ICE-US:ICE-US: ICE Futures U.S.ICE Futures U.S.ICE Futures U.S.ICE Futures U.S.MDEX:MDEX:MDEX:MDEX: Bursa MalaysiaBursa MalaysiaBursa MalaysiaBursa Malaysia
Derivatives Berhad;Derivatives Berhad;Derivatives Berhad;Derivatives Berhad; LIFFE:LIFFE:LIFFE:LIFFE: London International Financial Futures Exchange;London International Financial Futures Exchange;London International Financial Futures Exchange;London International Financial Futures Exchange; COMEX:COMEX:COMEX:COMEX: Commodity Exchange;Commodity Exchange;Commodity Exchange;Commodity Exchange; LME:LME:LME:LME: London Metals Exchange;London Metals Exchange;London Metals Exchange;London Metals Exchange;
NYMEX:NYMEX:NYMEX:NYMEX: New York Mercantile Exchange;New York Mercantile Exchange;New York Mercantile Exchange;New York Mercantile Exchange;ICE-EU:ICE-EU:ICE-EU:ICE-EU: ICE Futures EuropeICE Futures EuropeICE Futures EuropeICE Futures Europe

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

CornCornCornCorn (cents/bu.)(cents/bu.)(cents/bu.)(cents/bu.) CBOTCBOTCBOTCBOT 386.25386.25386.25386.25 7.507.507.507.50 1.98%1.98%1.98%1.98% 714.00 325.00714.00 325.00714.00 325.00714.00 325.00
SoybeansSoybeansSoybeansSoybeans (cents/bu.)(cents/bu.)(cents/bu.)(cents/bu.) CBOTCBOTCBOTCBOT 963.00963.00963.00963.00 3.503.503.503.50 0.360.360.360.36 1,087.50 819.751,087.50 819.751,087.50 819.751,087.50 819.75
WheatWheatWheatWheat (cents/bu.)(cents/bu.)(cents/bu.)(cents/bu.) CBOTCBOTCBOTCBOT 513.75513.75513.75513.75 8.008.008.008.00 1.581.581.581.58 745.00 472.00745.00 472.00745.00 472.00745.00 472.00
Live cattleLive cattleLive cattleLive cattle (cents/lb.)(cents/lb.)(cents/lb.)(cents/lb.) CMECMECMECME 91.92591.92591.92591.925 -0.500-0.500-0.500-0.500 -0.54%-0.54%-0.54%-0.54% 95.175 85.05095.175 85.05095.175 85.05095.175 85.050
CocoaCocoaCocoaCocoa ($/ton)($/ton)($/ton)($/ton) ICE-USICE-USICE-USICE-US 2,9672,9672,9672,967 22222222 0.750.750.750.75 3,514 2,0663,514 2,0663,514 2,0663,514 2,066
CoffeeCoffeeCoffeeCoffee (cents/lb.)(cents/lb.)(cents/lb.)(cents/lb.) ICE-USICE-USICE-USICE-US 132.85132.85132.85132.85 0.600.600.600.60 0.450.450.450.45 190.40 118.30190.40 118.30190.40 118.30190.40 118.30
SugarSugarSugarSugar (cents/lb.)(cents/lb.)(cents/lb.)(cents/lb.) ICE-USICE-USICE-USICE-US 24.4024.4024.4024.40 0.720.720.720.72 3.043.043.043.04 29.00 11.9029.00 11.9029.00 11.9029.00 11.90
CottonCottonCottonCotton (cents/lb.)(cents/lb.)(cents/lb.)(cents/lb.) ICE-USICE-USICE-USICE-US 79.1679.1679.1679.16 -0.61-0.61-0.61-0.61 -0.76-0.76-0.76-0.76 94.00 51.3894.00 51.3894.00 51.3894.00 51.38
Crude palm oilCrude palm oilCrude palm oilCrude palm oil (ringgit/ton)(ringgit/ton)(ringgit/ton)(ringgit/ton) MDEXMDEXMDEXMDEX 2,590.002,590.002,590.002,590.00 -45-45-45-45 -1.71-1.71-1.71-1.71 3,600 1,4863,600 1,4863,600 1,4863,600 1,486
CocoaCocoaCocoaCocoa (pounds/ton)(pounds/ton)(pounds/ton)(pounds/ton) LIFFELIFFELIFFELIFFE 2,1962,1962,1962,196 11111111 0.500.500.500.50 2,356 1,4752,356 1,4752,356 1,4752,356 1,475
Robusta coffeeRobusta coffeeRobusta coffeeRobusta coffee ($/ton)($/ton)($/ton)($/ton) LIFFELIFFELIFFELIFFE 1,2711,2711,2711,271 7777 0.550.550.550.55 1,605 1,2561,605 1,2561,605 1,2561,605 1,256

CopperCopperCopperCopper (cents/lb.)(cents/lb.)(cents/lb.)(cents/lb.) COMEXCOMEXCOMEXCOMEX 325.35325.35325.35325.35 1.901.901.901.90 0.590.590.590.59 355.00 140.00355.00 140.00355.00 140.00355.00 140.00
GoldGoldGoldGold ($/troy oz.)($/troy oz.)($/troy oz.)($/troy oz.) COMEXCOMEXCOMEXCOMEX 1097.201097.201097.201097.20 -6.00-6.00-6.00-6.00 -0.54-0.54-0.54-0.54 1,229.00 785.101,229.00 785.101,229.00 785.101,229.00 785.10
SilverSilverSilverSilver (cents/troy oz.)(cents/troy oz.)(cents/troy oz.)(cents/troy oz.) COMEXCOMEXCOMEXCOMEX 1596.301596.301596.301596.30 5.005.005.005.00 0.310.310.310.31 1,949.50 916.001,949.50 916.001,949.50 916.001,949.50 916.00
AluminumAluminumAluminumAluminum ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 2,113.002,113.002,113.002,113.00 -36.00-36.00-36.00-36.00 -1.68-1.68-1.68-1.68 2,356.50 1,301.002,356.50 1,301.002,356.50 1,301.002,356.50 1,301.00
TinTinTinTin ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 16,800.0016,800.0016,800.0016,800.00 -245.00-245.00-245.00-245.00 -1.44-1.44-1.44-1.44 18,250.00 9,945.0018,250.00 9,945.0018,250.00 9,945.0018,250.00 9,945.00
CopperCopperCopperCopper ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 7,060.007,060.007,060.007,060.00 -200.00-200.00-200.00-200.00 -2.75-2.75-2.75-2.75 7,695.00 3,355.007,695.00 3,355.007,695.00 3,355.007,695.00 3,355.00
LeadLeadLeadLead ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 2,180.002,180.002,180.002,180.00 -130.00-130.00-130.00-130.00 -5.63 2,615.00 1,020.002,615.00 1,020.002,615.00 1,020.002,615.00 1,020.00
ZincZincZincZinc ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 2,176.502,176.502,176.502,176.50 -69.50-69.50-69.50-69.50 -3.09-3.09-3.09-3.09 2,659.00 1,104.002,659.00 1,104.002,659.00 1,104.002,659.00 1,104.00
NickelNickelNickelNickel ($/ton)($/ton)($/ton)($/ton) LMELMELMELME 20,13520,13520,13520,135 -320-320-320-320 -1.56-1.56-1.56-1.56 21,150 9,47521,150 9,47521,150 9,47521,150 9,475

Crude oilCrude oilCrude oilCrude oil ($/bbl.)($/bbl.)($/bbl.)($/bbl.) NYMEXNYMEXNYMEXNYMEX 80.0080.0080.0080.00 1.141.141.141.14 1.451.451.451.45 116.70 51.00116.70 51.00116.70 51.00116.70 51.00
Heating oilHeating oilHeating oilHeating oil ($/gal.)($/gal.)($/gal.)($/gal.) NYMEXNYMEXNYMEXNYMEX 2.05392.05392.05392.0539 0.01130.01130.01130.0113 0.550.550.550.55 3.4750 1.39393.4750 1.39393.4750 1.39393.4750 1.3939
RBOB gasolineRBOB gasolineRBOB gasolineRBOB gasoline ($/gal.)($/gal.)($/gal.)($/gal.) NYMEXNYMEXNYMEXNYMEX 2.20672.20672.20672.2067 0.03840.03840.03840.0384 1.771.771.771.77 2.2972 1.44752.2972 1.44752.2972 1.44752.2972 1.4475
Natural gasNatural gasNatural gasNatural gas ($/mmBtu)($/mmBtu)($/mmBtu)($/mmBtu) NYMEXNYMEXNYMEXNYMEX 4.8594.8594.8594.859 0.0500.0500.0500.050 1.041.041.041.04 10.800 4.59510.800 4.59510.800 4.59510.800 4.595
Brent crudeBrent crudeBrent crudeBrent crude ($/bbl.)($/bbl.)($/bbl.)($/bbl.) ICE-EUICE-EUICE-EUICE-EU 78.0978.0978.0978.09 0.840.840.840.84 1.091.091.091.09 83.58 51.5583.58 51.5583.58 51.5583.58 51.55
Gas oilGas oilGas oilGas oil ($/ton)($/ton)($/ton)($/ton) ICE-EUICE-EUICE-EUICE-EU 630.75630.75630.75630.75 2.002.002.002.00 0.320.320.320.32 688.00 502.25688.00 502.25688.00 502.25688.00 502.25

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

CurrenciesCurrenciesCurrenciesCurrencies London close on Feb. 24London close on Feb. 24London close on Feb. 24London close on Feb. 24
Per InPer InPer InPer In

AMERICASAMERICASAMERICASAMERICAS Per euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollars

ArgentinaArgentinaArgentinaArgentina peso-a 5.2506 0.1905 3.8588 0.2592peso-a 5.2506 0.1905 3.8588 0.2592peso-a 5.2506 0.1905 3.8588 0.2592peso-a 5.2506 0.1905 3.8588 0.2592
BrazilBrazilBrazilBrazil real 2.4755 0.4040 1.8193 0.5497real 2.4755 0.4040 1.8193 0.5497real 2.4755 0.4040 1.8193 0.5497real 2.4755 0.4040 1.8193 0.5497
CanadaCanadaCanadaCanada dollar 1.4325 0.6981 1.0528 0.9499dollar 1.4325 0.6981 1.0528 0.9499dollar 1.4325 0.6981 1.0528 0.9499dollar 1.4325 0.6981 1.0528 0.9499

1-mo. forward 1.4326 0.6981 1.0528 0.94981-mo. forward 1.4326 0.6981 1.0528 0.94981-mo. forward 1.4326 0.6981 1.0528 0.94981-mo. forward 1.4326 0.6981 1.0528 0.9498
3-mos. forward 1.4327 0.6980 1.0529 0.94983-mos. forward 1.4327 0.6980 1.0529 0.94983-mos. forward 1.4327 0.6980 1.0529 0.94983-mos. forward 1.4327 0.6980 1.0529 0.9498
6-mos. forward 1.4331 0.6978 1.0532 0.94956-mos. forward 1.4331 0.6978 1.0532 0.94956-mos. forward 1.4331 0.6978 1.0532 0.94956-mos. forward 1.4331 0.6978 1.0532 0.9495

ChileChileChileChile peso 720.01 0.001389 529.15 0.001890peso 720.01 0.001389 529.15 0.001890peso 720.01 0.001389 529.15 0.001890peso 720.01 0.001389 529.15 0.001890
ColombiaColombiaColombiaColombia peso 2628.53 0.0003804 1931.75 0.0005177peso 2628.53 0.0003804 1931.75 0.0005177peso 2628.53 0.0003804 1931.75 0.0005177peso 2628.53 0.0003804 1931.75 0.0005177
EcuadorEcuadorEcuadorEcuador US dollar-f 1.3607 0.7349 1 1US dollar-f 1.3607 0.7349 1 1US dollar-f 1.3607 0.7349 1 1US dollar-f 1.3607 0.7349 1 1
MexicoMexicoMexicoMexico peso-a 17.4831 0.0572 12.8486 0.0778peso-a 17.4831 0.0572 12.8486 0.0778peso-a 17.4831 0.0572 12.8486 0.0778peso-a 17.4831 0.0572 12.8486 0.0778
PeruPeruPeruPeru sol 3.8746 0.2581 2.8475 0.3512sol 3.8746 0.2581 2.8475 0.3512sol 3.8746 0.2581 2.8475 0.3512sol 3.8746 0.2581 2.8475 0.3512
UruguayUruguayUruguayUruguay peso-e 26.806 0.0373 19.700 0.0508peso-e 26.806 0.0373 19.700 0.0508peso-e 26.806 0.0373 19.700 0.0508peso-e 26.806 0.0373 19.700 0.0508
U.S.U.S.U.S.U.S. dollar 1.3607 0.7349 1 1dollar 1.3607 0.7349 1 1dollar 1.3607 0.7349 1 1dollar 1.3607 0.7349 1 1
VenezuelaVenezuelaVenezuelaVenezuela bolivar 5.84 0.171124 4.29 0.232848bolivar 5.84 0.171124 4.29 0.232848bolivar 5.84 0.171124 4.29 0.232848bolivar 5.84 0.171124 4.29 0.232848

ASIA-PACIFICASIA-PACIFICASIA-PACIFICASIA-PACIFIC
AustraliaAustraliaAustraliaAustralia dollar 1.5210 0.6575 1.1178 0.8946dollar 1.5210 0.6575 1.1178 0.8946dollar 1.5210 0.6575 1.1178 0.8946dollar 1.5210 0.6575 1.1178 0.8946
ChinaChinaChinaChina yuan 9.2894 0.1076 6.8270 0.1465yuan 9.2894 0.1076 6.8270 0.1465yuan 9.2894 0.1076 6.8270 0.1465yuan 9.2894 0.1076 6.8270 0.1465
Hong KongHong KongHong KongHong Kong dollar 10.5662 0.0946 7.7653 0.1288dollar 10.5662 0.0946 7.7653 0.1288dollar 10.5662 0.0946 7.7653 0.1288dollar 10.5662 0.0946 7.7653 0.1288
IndiaIndiaIndiaIndia rupee 62.9800 0.0159 46.2850 0.0216rupee 62.9800 0.0159 46.2850 0.0216rupee 62.9800 0.0159 46.2850 0.0216rupee 62.9800 0.0159 46.2850 0.0216
IndonesiaIndonesiaIndonesiaIndonesia rupiah 12661 0.0000790 9305 0.0001075rupiah 12661 0.0000790 9305 0.0001075rupiah 12661 0.0000790 9305 0.0001075rupiah 12661 0.0000790 9305 0.0001075
JapanJapanJapanJapan yen 122.40 0.008170 89.96 0.011117yen 122.40 0.008170 89.96 0.011117yen 122.40 0.008170 89.96 0.011117yen 122.40 0.008170 89.96 0.011117

1-mo. forward 122.38 0.008171 89.94 0.0111191-mo. forward 122.38 0.008171 89.94 0.0111191-mo. forward 122.38 0.008171 89.94 0.0111191-mo. forward 122.38 0.008171 89.94 0.011119
3-mos. forward 122.34 0.008174 89.91 0.0111223-mos. forward 122.34 0.008174 89.91 0.0111223-mos. forward 122.34 0.008174 89.91 0.0111223-mos. forward 122.34 0.008174 89.91 0.011122
6-mos. forward 122.25 0.008180 89.84 0.0111306-mos. forward 122.25 0.008180 89.84 0.0111306-mos. forward 122.25 0.008180 89.84 0.0111306-mos. forward 122.25 0.008180 89.84 0.011130

MalaysiaMalaysiaMalaysiaMalaysia ringgit-c 4.6301 0.2160 3.4028 0.2939ringgit-c 4.6301 0.2160 3.4028 0.2939ringgit-c 4.6301 0.2160 3.4028 0.2939ringgit-c 4.6301 0.2160 3.4028 0.2939
New ZealandNew ZealandNew ZealandNew Zealand dollar 1.9617 0.5098 1.4416 0.6937dollar 1.9617 0.5098 1.4416 0.6937dollar 1.9617 0.5098 1.4416 0.6937dollar 1.9617 0.5098 1.4416 0.6937
PakistanPakistanPakistanPakistan rupee 115.455 0.0087 84.850 0.0118rupee 115.455 0.0087 84.850 0.0118rupee 115.455 0.0087 84.850 0.0118rupee 115.455 0.0087 84.850 0.0118
PhilippinesPhilippinesPhilippinesPhilippines peso 62.660 0.0160 46.050 0.0217peso 62.660 0.0160 46.050 0.0217peso 62.660 0.0160 46.050 0.0217peso 62.660 0.0160 46.050 0.0217
SingaporeSingaporeSingaporeSingapore dollar 1.9163 0.5218 1.4083 0.7101dollar 1.9163 0.5218 1.4083 0.7101dollar 1.9163 0.5218 1.4083 0.7101dollar 1.9163 0.5218 1.4083 0.7101
South KoreaSouth KoreaSouth KoreaSouth Korea won 1570.25 0.0006368 1154.00 0.0008666won 1570.25 0.0006368 1154.00 0.0008666won 1570.25 0.0006368 1154.00 0.0008666won 1570.25 0.0006368 1154.00 0.0008666
TaiwanTaiwanTaiwanTaiwan dollar 43.631 0.02292 32.065 0.03119dollar 43.631 0.02292 32.065 0.03119dollar 43.631 0.02292 32.065 0.03119dollar 43.631 0.02292 32.065 0.03119
ThailandThailandThailandThailand baht 44.951 0.02225 33.035 0.03027baht 44.951 0.02225 33.035 0.03027baht 44.951 0.02225 33.035 0.03027baht 44.951 0.02225 33.035 0.03027

Per InPer InPer InPer In
EUROPEEUROPEEUROPEEUROPE Per euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollarsPer euro In euros U.S. dollar U.S. dollars

Euro zoneEuro zoneEuro zoneEuro zone euro 1 1 0.7349 1.3607euro 1 1 0.7349 1.3607euro 1 1 0.7349 1.3607euro 1 1 0.7349 1.3607
1-mo. forward 1.0001 0.9999 0.7350 1.36061-mo. forward 1.0001 0.9999 0.7350 1.36061-mo. forward 1.0001 0.9999 0.7350 1.36061-mo. forward 1.0001 0.9999 0.7350 1.3606
3-mos. forward 1.0001 0.9999 0.7350 1.36053-mos. forward 1.0001 0.9999 0.7350 1.36053-mos. forward 1.0001 0.9999 0.7350 1.36053-mos. forward 1.0001 0.9999 0.7350 1.3605
6-mos. forward 1.0005 0.9995 0.7353 1.36006-mos. forward 1.0005 0.9995 0.7353 1.36006-mos. forward 1.0005 0.9995 0.7353 1.36006-mos. forward 1.0005 0.9995 0.7353 1.3600

Czech Rep.Czech Rep.Czech Rep.Czech Rep. koruna-b 25.898 0.0386 19.033 0.0525koruna-b 25.898 0.0386 19.033 0.0525koruna-b 25.898 0.0386 19.033 0.0525koruna-b 25.898 0.0386 19.033 0.0525
DenmarkDenmarkDenmarkDenmark krone 7.4428 0.1344 5.4699 0.1828krone 7.4428 0.1344 5.4699 0.1828krone 7.4428 0.1344 5.4699 0.1828krone 7.4428 0.1344 5.4699 0.1828
HungaryHungaryHungaryHungary forint 270.26 0.003700 198.62 0.005035forint 270.26 0.003700 198.62 0.005035forint 270.26 0.003700 198.62 0.005035forint 270.26 0.003700 198.62 0.005035
NorwayNorwayNorwayNorway krone 8.0385 0.1244 5.9076 0.1693krone 8.0385 0.1244 5.9076 0.1693krone 8.0385 0.1244 5.9076 0.1693krone 8.0385 0.1244 5.9076 0.1693
PolandPolandPolandPoland zloty 3.9867 0.2508 2.9299 0.3413zloty 3.9867 0.2508 2.9299 0.3413zloty 3.9867 0.2508 2.9299 0.3413zloty 3.9867 0.2508 2.9299 0.3413
RussiaRussiaRussiaRussia ruble-d 40.755 0.02454 29.952 0.03339ruble-d 40.755 0.02454 29.952 0.03339ruble-d 40.755 0.02454 29.952 0.03339ruble-d 40.755 0.02454 29.952 0.03339
SwedenSwedenSwedenSweden krona 9.7705 0.1023 7.1805 0.1393krona 9.7705 0.1023 7.1805 0.1393krona 9.7705 0.1023 7.1805 0.1393krona 9.7705 0.1023 7.1805 0.1393
SwitzerlandSwitzerlandSwitzerlandSwitzerland franc 1.4634 0.6833 1.0755 0.9298franc 1.4634 0.6833 1.0755 0.9298franc 1.4634 0.6833 1.0755 0.9298franc 1.4634 0.6833 1.0755 0.9298

1-mo. forward 1.4631 0.6835 1.0753 0.93001-mo. forward 1.4631 0.6835 1.0753 0.93001-mo. forward 1.4631 0.6835 1.0753 0.93001-mo. forward 1.4631 0.6835 1.0753 0.9300
3-mos. forward 1.4625 0.6838 1.0748 0.93043-mos. forward 1.4625 0.6838 1.0748 0.93043-mos. forward 1.4625 0.6838 1.0748 0.93043-mos. forward 1.4625 0.6838 1.0748 0.9304
6-mos. forward 1.4613 0.6843 1.0739 0.93126-mos. forward 1.4613 0.6843 1.0739 0.93126-mos. forward 1.4613 0.6843 1.0739 0.93126-mos. forward 1.4613 0.6843 1.0739 0.9312

TurkeyTurkeyTurkeyTurkey lira 2.1073 0.4745 1.5487 0.6457lira 2.1073 0.4745 1.5487 0.6457lira 2.1073 0.4745 1.5487 0.6457lira 2.1073 0.4745 1.5487 0.6457
U.K.U.K.U.K.U.K. pound 0.8807 1.1354 0.6472 1.5450pound 0.8807 1.1354 0.6472 1.5450pound 0.8807 1.1354 0.6472 1.5450pound 0.8807 1.1354 0.6472 1.5450

1-mo. forward 0.8809 1.1352 0.6474 1.54461-mo. forward 0.8809 1.1352 0.6474 1.54461-mo. forward 0.8809 1.1352 0.6474 1.54461-mo. forward 0.8809 1.1352 0.6474 1.5446
3-mos. forward 0.8813 1.1347 0.6476 1.54413-mos. forward 0.8813 1.1347 0.6476 1.54413-mos. forward 0.8813 1.1347 0.6476 1.54413-mos. forward 0.8813 1.1347 0.6476 1.5441
6-mos. forward 0.8817 1.1341 0.6480 1.54326-mos. forward 0.8817 1.1341 0.6480 1.54326-mos. forward 0.8817 1.1341 0.6480 1.54326-mos. forward 0.8817 1.1341 0.6480 1.5432

MIDDLE EAST/AFRICAMIDDLE EAST/AFRICAMIDDLE EAST/AFRICAMIDDLE EAST/AFRICA
BahrainBahrainBahrainBahrain dinar 0.5130 1.9495 0.3770 2.6526dinar 0.5130 1.9495 0.3770 2.6526dinar 0.5130 1.9495 0.3770 2.6526dinar 0.5130 1.9495 0.3770 2.6526
EgyptEgyptEgyptEgypt pound-a 7.4679 0.1339 5.4883 0.1822pound-a 7.4679 0.1339 5.4883 0.1822pound-a 7.4679 0.1339 5.4883 0.1822pound-a 7.4679 0.1339 5.4883 0.1822
IsraelIsraelIsraelIsrael shekel 5.1305 0.1949 3.7705 0.2652shekel 5.1305 0.1949 3.7705 0.2652shekel 5.1305 0.1949 3.7705 0.2652shekel 5.1305 0.1949 3.7705 0.2652
JordanJordanJordanJordan dinar 0.9634 1.0380 0.7080 1.4124dinar 0.9634 1.0380 0.7080 1.4124dinar 0.9634 1.0380 0.7080 1.4124dinar 0.9634 1.0380 0.7080 1.4124
KuwaitKuwaitKuwaitKuwait dinar 0.3938 2.5395 0.2894 3.4555dinar 0.3938 2.5395 0.2894 3.4555dinar 0.3938 2.5395 0.2894 3.4555dinar 0.3938 2.5395 0.2894 3.4555
LebanonLebanonLebanonLebanon pound 2044.45 0.0004891 1502.50 0.0006656pound 2044.45 0.0004891 1502.50 0.0006656pound 2044.45 0.0004891 1502.50 0.0006656pound 2044.45 0.0004891 1502.50 0.0006656
Saudi ArabiaSaudi ArabiaSaudi ArabiaSaudi Arabia riyal 5.1030 0.1960 3.7503 0.2666riyal 5.1030 0.1960 3.7503 0.2666riyal 5.1030 0.1960 3.7503 0.2666riyal 5.1030 0.1960 3.7503 0.2666
South AfricaSouth AfricaSouth AfricaSouth Africa rand 10.5590 0.0947 7.7600 0.1289rand 10.5590 0.0947 7.7600 0.1289rand 10.5590 0.0947 7.7600 0.1289rand 10.5590 0.0947 7.7600 0.1289
United ArabUnited ArabUnited ArabUnited Arab dirham 4.9979 0.2001 3.6731 0.2723dirham 4.9979 0.2001 3.6731 0.2723dirham 4.9979 0.2001 3.6731 0.2723dirham 4.9979 0.2001 3.6731 0.2723

SDRSDRSDRSDR -f 0.8885 1.1255 0.6530 1.5315-f 0.8885 1.1255 0.6530 1.5315-f 0.8885 1.1255 0.6530 1.5315-f 0.8885 1.1255 0.6530 1.5315

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

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

Price-to-Price-to-Price-to-Price-to- PREVIOUS SESSIONPREVIOUS SESSIONPREVIOUS SESSIONPREVIOUS SESSION PERFORMANCEPERFORMANCEPERFORMANCEPERFORMANCE
earnings ratio*earnings ratio*earnings ratio*earnings ratio* Region/Country Index CloseRegion/Country Index CloseRegion/Country Index CloseRegion/Country Index Close Net changeNet changeNet changeNet change Percentage changePercentage changePercentage changePercentage change Yr.-to-dateYr.-to-dateYr.-to-dateYr.-to-date 52-wk.52-wk.52-wk.52-wk.

58585858 EUROPEEUROPEEUROPEEUROPE DJ Stoxx 600DJ Stoxx 600DJ Stoxx 600DJ Stoxx 600 247.22 0.48247.22 0.48247.22 0.48247.22 0.48 0.19%0.19%0.19%0.19% -2.3-2.3-2.3-2.3%%%% 43.543.543.543.5%%%%

23232323 DJ Stoxx 50DJ Stoxx 50DJ Stoxx 50DJ Stoxx 50 2486.15 8.332486.15 8.332486.15 8.332486.15 8.33 0.340.340.340.34 -3.6 40.5-3.6 40.5-3.6 40.5-3.6 40.5

70707070 Euro ZoneEuro ZoneEuro ZoneEuro Zone DJ Euro StoxxDJ Euro StoxxDJ Euro StoxxDJ Euro Stoxx 257.44 0.17257.44 0.17257.44 0.17257.44 0.17 0.070.070.070.07 -6.3 40.5-6.3 40.5-6.3 40.5-6.3 40.5

13131313 DJ Euro Stoxx 50DJ Euro Stoxx 50DJ Euro Stoxx 50DJ Euro Stoxx 50 2734.95 4.382734.95 4.382734.95 4.382734.95 4.38 0.160.160.160.16 -7.8 39.2-7.8 39.2-7.8 39.2-7.8 39.2

28282828 AustriaAustriaAustriaAustria ATXATXATXATX 2498.19 -3.662498.19 -3.662498.19 -3.662498.19 -3.66 -0.15%-0.15%-0.15%-0.15% 0.1 72.20.1 72.20.1 72.20.1 72.2

14141414 BelgiumBelgiumBelgiumBelgium Bel-20Bel-20Bel-20Bel-20 2514.94 12.052514.94 12.052514.94 12.052514.94 12.05 0.480.480.480.48 0.1 49.60.1 49.60.1 49.60.1 49.6

15151515 Czech RepublicCzech RepublicCzech RepublicCzech Republic PXPXPXPX 1138.0 -5.41138.0 -5.41138.0 -5.41138.0 -5.4 -0.47-0.47-0.47-0.47 1.9 77.21.9 77.21.9 77.21.9 77.2

21212121 DenmarkDenmarkDenmarkDenmark OMX CopenhagenOMX CopenhagenOMX CopenhagenOMX Copenhagen 336.02 0.65336.02 0.65336.02 0.65336.02 0.65 0.190.190.190.19 6.4 52.66.4 52.66.4 52.66.4 52.6

20202020 FinlandFinlandFinlandFinland OMX HelsinkiOMX HelsinkiOMX HelsinkiOMX Helsinki 6689.99 24.846689.99 24.846689.99 24.846689.99 24.84 0.370.370.370.37 3.6 52.53.6 52.53.6 52.53.6 52.5

16161616 FranceFranceFranceFrance CAC-40CAC-40CAC-40CAC-40 3715.68 8.623715.68 8.623715.68 8.623715.68 8.62 0.230.230.230.23 -5.6 37.8-5.6 37.8-5.6 37.8-5.6 37.8

19191919 GermanyGermanyGermanyGermany DAXDAXDAXDAX 5615.51 11.445615.51 11.445615.51 11.445615.51 11.44 0.200.200.200.20 -5.7 46.0-5.7 46.0-5.7 46.0-5.7 46.0

............ HungaryHungaryHungaryHungary BUXBUXBUXBUX 20623.67 -238.2520623.67 -238.2520623.67 -238.2520623.67 -238.25 -1.14-1.14-1.14-1.14 -2.8 108.6-2.8 108.6-2.8 108.6-2.8 108.6

16161616 IrelandIrelandIrelandIreland ISEQISEQISEQISEQ 2917.58 -32.732917.58 -32.732917.58 -32.732917.58 -32.73 -1.11-1.11-1.11-1.11 -1.9 42.1-1.9 42.1-1.9 42.1-1.9 42.1

13131313 ItalyItalyItalyItaly FTSE MIBFTSE MIBFTSE MIBFTSE MIB 21346.31 122.2421346.31 122.2421346.31 122.2421346.31 122.24 0.580.580.580.58 -8.2 40.3-8.2 40.3-8.2 40.3-8.2 40.3

............ NetherlandsNetherlandsNetherlandsNetherlands AEXAEXAEXAEX 320.92 -0.07320.92 -0.07320.92 -0.07320.92 -0.07 -0.02-0.02-0.02-0.02 -4.3 45.4-4.3 45.4-4.3 45.4-4.3 45.4

15151515 NorwayNorwayNorwayNorway All-SharesAll-SharesAll-SharesAll-Shares 399.67 0.98399.67 0.98399.67 0.98399.67 0.98 0.250.250.250.25 -4.9 57.3-4.9 57.3-4.9 57.3-4.9 57.3

17171717 PolandPolandPolandPoland WIGWIGWIGWIG 38447.15 -86.7438447.15 -86.7438447.15 -86.7438447.15 -86.74 -0.23-0.23-0.23-0.23 -3.8 79.5-3.8 79.5-3.8 79.5-3.8 79.5

Price-to-Price-to-Price-to-Price-to- PREVIOUS SESSIONPREVIOUS SESSIONPREVIOUS SESSIONPREVIOUS SESSION PERFORMANCEPERFORMANCEPERFORMANCEPERFORMANCE
earnings ratio*earnings ratio*earnings ratio*earnings ratio* Region/Country Index CloseRegion/Country Index CloseRegion/Country Index CloseRegion/Country Index Close Net changeNet changeNet changeNet change Percentage changePercentage changePercentage changePercentage change Yr.-to-dateYr.-to-dateYr.-to-dateYr.-to-date 52-wk.52-wk.52-wk.52-wk.

13131313 PortugalPortugalPortugalPortugal PSI 20PSI 20PSI 20PSI 20 7569.25 -43.947569.25 -43.947569.25 -43.947569.25 -43.94 -0.58-0.58-0.58-0.58 -10.6 29.4-10.6 29.4-10.6 29.4-10.6 29.4

............ RussiaRussiaRussiaRussia RTSIRTSIRTSIRTSI 1401.48 -21.651401.48 -21.651401.48 -21.651401.48 -21.65 -1.52%-1.52%-1.52%-1.52% -1.8 160.4-1.8 160.4-1.8 160.4-1.8 160.4

10101010 SpainSpainSpainSpain IBEX 35IBEX 35IBEX 35IBEX 35 10254.0 -58.910254.0 -58.910254.0 -58.910254.0 -58.9 -0.57-0.57-0.57-0.57 -14.1 36.5-14.1 36.5-14.1 36.5-14.1 36.5

15151515 SwedenSwedenSwedenSweden OMX StockholmOMX StockholmOMX StockholmOMX Stockholm 299.13 0.50299.13 0.50299.13 0.50299.13 0.50 0.17%0.17%0.17%0.17% -0.1 56.5-0.1 56.5-0.1 56.5-0.1 56.5

16161616 SwitzerlandSwitzerlandSwitzerlandSwitzerland SMISMISMISMI 6687.95 38.866687.95 38.866687.95 38.866687.95 38.86 0.580.580.580.58 2.2 42.22.2 42.22.2 42.22.2 42.2

11111111 TurkeyTurkeyTurkeyTurkey ISE National 100ISE National 100ISE National 100ISE National 100 49659.56 -1757.0049659.56 -1757.0049659.56 -1757.0049659.56 -1757.00 -3.42 -6.0 105.6-6.0 105.6-6.0 105.6-6.0 105.6

13131313 U.K.U.K.U.K.U.K. FTSE 100FTSE 100FTSE 100FTSE 100 5342.92 27.835342.92 27.835342.92 27.835342.92 27.83 0.520.520.520.52 -1.3 38.8-1.3 38.8-1.3 38.8-1.3 38.8

52525252 ASIA-PACIFICASIA-PACIFICASIA-PACIFICASIA-PACIFIC DJ Asia-PacificDJ Asia-PacificDJ Asia-PacificDJ Asia-Pacific 120.20 -1.19120.20 -1.19120.20 -1.19120.20 -1.19 -0.98-0.98-0.98-0.98 -2.3 53.7-2.3 53.7-2.3 53.7-2.3 53.7

............ AustraliaAustraliaAustraliaAustralia SPX/ASX 200SPX/ASX 200SPX/ASX 200SPX/ASX 200 4648.52 -69.804648.52 -69.804648.52 -69.804648.52 -69.80 -1.48-1.48-1.48-1.48 -4.6 39.7-4.6 39.7-4.6 39.7-4.6 39.7

............ ChinaChinaChinaChina CBN 600CBN 600CBN 600CBN 600 26960.32 421.9926960.32 421.9926960.32 421.9926960.32 421.99 1.591.591.591.59 -7.2 41.8-7.2 41.8-7.2 41.8-7.2 41.8

19191919 Hong KongHong KongHong KongHong Kong Hang SengHang SengHang SengHang Seng 20467.74 -155.2620467.74 -155.2620467.74 -155.2620467.74 -155.26 -0.75-0.75-0.75-0.75 -6.4 57.4-6.4 57.4-6.4 57.4-6.4 57.4

18181818 IndiaIndiaIndiaIndia SensexSensexSensexSensex 16255.97 -30.3516255.97 -30.3516255.97 -30.3516255.97 -30.35 -0.19-0.19-0.19-0.19 -6.9 82.6-6.9 82.6-6.9 82.6-6.9 82.6

............ JapanJapanJapanJapan Nikkei Stock AverageNikkei Stock AverageNikkei Stock AverageNikkei Stock Average 10198.83 -153.2710198.83 -153.2710198.83 -153.2710198.83 -153.27 -1.48-1.48-1.48-1.48 -3.3 36.7-3.3 36.7-3.3 36.7-3.3 36.7

............ SingaporeSingaporeSingaporeSingapore Straits TimesStraits TimesStraits TimesStraits Times 2762.14 -20.412762.14 -20.412762.14 -20.412762.14 -20.41 -0.73-0.73-0.73-0.73 -4.7 70.8-4.7 70.8-4.7 70.8-4.7 70.8

11111111 South KoreaSouth KoreaSouth KoreaSouth Korea KospiKospiKospiKospi 1612.83 -16.071612.83 -16.071612.83 -16.071612.83 -16.07 -0.99-0.99-0.99-0.99 -4.2 51.1-4.2 51.1-4.2 51.1-4.2 51.1

18181818 AMERICASAMERICASAMERICASAMERICAS DJ AmericasDJ AmericasDJ AmericasDJ Americas 292.89 2.03292.89 2.03292.89 2.03292.89 2.03 0.700.700.700.70 -1.2 51.3-1.2 51.3-1.2 51.3-1.2 51.3

............ BrazilBrazilBrazilBrazil BovespaBovespaBovespaBovespa 65811.72 -296.6165811.72 -296.6165811.72 -296.6165811.72 -296.61 -0.45-0.45-0.45-0.45 -4.0 71.3-4.0 71.3-4.0 71.3-4.0 71.3

19191919 MexicoMexicoMexicoMexico IPCIPCIPCIPC 31899.37 49.1331899.37 49.1331899.37 49.1331899.37 49.13 0.150.150.150.15 -0.7 77.2-0.7 77.2-0.7 77.2-0.7 77.2

*P/E ratios use trailing 12-months, as-reported earnings*P/E ratios use trailing 12-months, as-reported earnings*P/E ratios use trailing 12-months, as-reported earnings*P/E ratios use trailing 12-months, as-reported earnings
Note: Americas index data are as of 3:00 p.m. ET.Note: Americas index data are as of 3:00 p.m. ET.Note: Americas index data are as of 3:00 p.m. ET.Note: Americas index data are as of 3:00 p.m. ET. Sources: Thomson Reuters; WSJ Market Data GroupSources: Thomson Reuters; WSJ Market Data GroupSources: Thomson Reuters; WSJ Market Data GroupSources: Thomson Reuters; WSJ Market Data Group

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

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

AustraliaAustraliaAustraliaAustralia 1.1178 1.7270 1.0393 0.1557 0.0373 0.1892 0.0124 0.2965 1.5210 0.2044 1.0618 ...1.1178 1.7270 1.0393 0.1557 0.0373 0.1892 0.0124 0.2965 1.5210 0.2044 1.0618 ...1.1178 1.7270 1.0393 0.1557 0.0373 0.1892 0.0124 0.2965 1.5210 0.2044 1.0618 ...1.1178 1.7270 1.0393 0.1557 0.0373 0.1892 0.0124 0.2965 1.5210 0.2044 1.0618 ...

CanadaCanadaCanadaCanada 1.0528 1.6265 0.9788 0.1466 0.0351 0.1782 0.0117 0.2792 1.4325 0.1925 ... 0.94181.0528 1.6265 0.9788 0.1466 0.0351 0.1782 0.0117 0.2792 1.4325 0.1925 ... 0.94181.0528 1.6265 0.9788 0.1466 0.0351 0.1782 0.0117 0.2792 1.4325 0.1925 ... 0.94181.0528 1.6265 0.9788 0.1466 0.0351 0.1782 0.0117 0.2792 1.4325 0.1925 ... 0.9418

DenmarkDenmarkDenmarkDenmark 5.4699 8.4509 5.0859 0.7618 0.1826 0.9259 0.0608 1.4507 7.4428 ... 5.1958 4.89335.4699 8.4509 5.0859 0.7618 0.1826 0.9259 0.0608 1.4507 7.4428 ... 5.1958 4.89335.4699 8.4509 5.0859 0.7618 0.1826 0.9259 0.0608 1.4507 7.4428 ... 5.1958 4.89335.4699 8.4509 5.0859 0.7618 0.1826 0.9259 0.0608 1.4507 7.4428 ... 5.1958 4.8933

EuroEuroEuroEuro 0.7349 1.1354 0.6833 0.1023 0.0245 0.1244 0.0082 0.1949 ... 0.1344 0.6981 0.65750.7349 1.1354 0.6833 0.1023 0.0245 0.1244 0.0082 0.1949 ... 0.1344 0.6981 0.65750.7349 1.1354 0.6833 0.1023 0.0245 0.1244 0.0082 0.1949 ... 0.1344 0.6981 0.65750.7349 1.1354 0.6833 0.1023 0.0245 0.1244 0.0082 0.1949 ... 0.1344 0.6981 0.6575

IsraelIsraelIsraelIsrael 3.7705 5.8254 3.5058 0.5251 0.1259 0.6382 0.0419 ... 5.1305 0.6893 3.5816 3.37313.7705 5.8254 3.5058 0.5251 0.1259 0.6382 0.0419 ... 5.1305 0.6893 3.5816 3.37313.7705 5.8254 3.5058 0.5251 0.1259 0.6382 0.0419 ... 5.1305 0.6893 3.5816 3.37313.7705 5.8254 3.5058 0.5251 0.1259 0.6382 0.0419 ... 5.1305 0.6893 3.5816 3.3731

JapanJapanJapanJapan 89.9550 138.9805 83.6402 12.5277 3.0034 15.2270 ... 23.8576 122.4018 16.4456 85.4476 80.473789.9550 138.9805 83.6402 12.5277 3.0034 15.2270 ... 23.8576 122.4018 16.4456 85.4476 80.473789.9550 138.9805 83.6402 12.5277 3.0034 15.2270 ... 23.8576 122.4018 16.4456 85.4476 80.473789.9550 138.9805 83.6402 12.5277 3.0034 15.2270 ... 23.8576 122.4018 16.4456 85.4476 80.4737

NorwayNorwayNorwayNorway 5.9076 9.1272 5.4929 0.8227 0.1972 ... 0.0657 1.5668 8.0385 1.0800 5.6116 5.28495.9076 9.1272 5.4929 0.8227 0.1972 ... 0.0657 1.5668 8.0385 1.0800 5.6116 5.28495.9076 9.1272 5.4929 0.8227 0.1972 ... 0.0657 1.5668 8.0385 1.0800 5.6116 5.28495.9076 9.1272 5.4929 0.8227 0.1972 ... 0.0657 1.5668 8.0385 1.0800 5.6116 5.2849

RussiaRussiaRussiaRussia 29.9515 46.2751 27.8489 4.1712 ... 5.0700 0.3330 7.9436 40.7550 5.4757 28.4507 26.794629.9515 46.2751 27.8489 4.1712 ... 5.0700 0.3330 7.9436 40.7550 5.4757 28.4507 26.794629.9515 46.2751 27.8489 4.1712 ... 5.0700 0.3330 7.9436 40.7550 5.4757 28.4507 26.794629.9515 46.2751 27.8489 4.1712 ... 5.0700 0.3330 7.9436 40.7550 5.4757 28.4507 26.7946

SwedenSwedenSwedenSweden 7.1805 11.0939 6.6764 ... 0.2397 1.2155 0.0798 1.9044 9.7705 1.3127 6.8207 6.42377.1805 11.0939 6.6764 ... 0.2397 1.2155 0.0798 1.9044 9.7705 1.3127 6.8207 6.42377.1805 11.0939 6.6764 ... 0.2397 1.2155 0.0798 1.9044 9.7705 1.3127 6.8207 6.42377.1805 11.0939 6.6764 ... 0.2397 1.2155 0.0798 1.9044 9.7705 1.3127 6.8207 6.4237

SwitzerlandSwitzerlandSwitzerlandSwitzerland 1.0755 1.6616 ... 0.1498 0.0359 0.1821 0.0120 0.2852 1.4634 0.1966 1.0216 0.96211.0755 1.6616 ... 0.1498 0.0359 0.1821 0.0120 0.2852 1.4634 0.1966 1.0216 0.96211.0755 1.6616 ... 0.1498 0.0359 0.1821 0.0120 0.2852 1.4634 0.1966 1.0216 0.96211.0755 1.6616 ... 0.1498 0.0359 0.1821 0.0120 0.2852 1.4634 0.1966 1.0216 0.9621

U.K.U.K.U.K.U.K. 0.6472 ... 0.6018 0.0901 0.0216 0.1096 0.0072 0.1717 0.8807 0.1183 0.6148 0.57900.6472 ... 0.6018 0.0901 0.0216 0.1096 0.0072 0.1717 0.8807 0.1183 0.6148 0.57900.6472 ... 0.6018 0.0901 0.0216 0.1096 0.0072 0.1717 0.8807 0.1183 0.6148 0.57900.6472 ... 0.6018 0.0901 0.0216 0.1096 0.0072 0.1717 0.8807 0.1183 0.6148 0.5790

U.S.U.S.U.S.U.S. ... 1.5450 0.9298 0.1393 0.0334 0.1693 0.0111 0.2652 1.3607 0.1828 0.9499 0.8946... 1.5450 0.9298 0.1393 0.0334 0.1693 0.0111 0.2652 1.3607 0.1828 0.9499 0.8946... 1.5450 0.9298 0.1393 0.0334 0.1693 0.0111 0.2652 1.3607 0.1828 0.9499 0.8946... 1.5450 0.9298 0.1393 0.0334 0.1693 0.0111 0.2652 1.3607 0.1828 0.9499 0.8946

Source: Thomson Reuters via WSJ Market Data GroupSource: Thomson Reuters via WSJ Market Data GroupSource: Thomson Reuters via WSJ Market Data GroupSource: Thomson Reuters via WSJ Market Data Group

MSCI indexesMSCI indexesMSCI indexesMSCI indexes
Developed and emerging-market regional and country indexesDeveloped and emerging-market regional and country indexesDeveloped and emerging-market regional and country indexesDeveloped and emerging-market regional and country indexes
from MSCI Barra as of February 24, 2010from MSCI Barra as of February 24, 2010from MSCI Barra as of February 24, 2010from MSCI Barra as of February 24, 2010

Price-to-Price-to-Price-to-Price-to- LOCAL-CURRENCYLOCAL-CURRENCYLOCAL-CURRENCYLOCAL-CURRENCY
DividendDividendDividendDividend earningsearningsearningsearnings PERFORMANCEPERFORMANCEPERFORMANCEPERFORMANCE

yieldyieldyieldyield ratioratioratioratio Morgan Stanley Index Last Daily YTD 52-wk.Morgan Stanley Index Last Daily YTD 52-wk.Morgan Stanley Index Last Daily YTD 52-wk.Morgan Stanley Index Last Daily YTD 52-wk.

2.40%2.40%2.40%2.40% 26262626 ALL COUNTRY (AC) WORLD*ALL COUNTRY (AC) WORLD*ALL COUNTRY (AC) WORLD*ALL COUNTRY (AC) WORLD* 288.59 0.92%288.59 0.92%288.59 0.92%288.59 0.92% -3.6%-3.6%-3.6%-3.6% 38.7%38.7%38.7%38.7%

2.502.502.502.50 27272727 World (Developed Markets)World (Developed Markets)World (Developed Markets)World (Developed Markets) 1,128.52 1.001,128.52 1.001,128.52 1.001,128.52 1.00 -3.4-3.4-3.4-3.4 34.534.534.534.5

2.302.302.302.30 29292929 World ex-EMUWorld ex-EMUWorld ex-EMUWorld ex-EMU 134.03 0.88134.03 0.88134.03 0.88134.03 0.88 -1.9-1.9-1.9-1.9 35.135.135.135.1

2.40 312.40 312.40 312.40 31 World ex-UKWorld ex-UKWorld ex-UKWorld ex-UK 1,126.91 1.001,126.91 1.001,126.91 1.001,126.91 1.00 -3.1-3.1-3.1-3.1 34.234.234.234.2

3.003.003.003.00 27272727 EAFEEAFEEAFEEAFE 1,497.78 0.681,497.78 0.681,497.78 0.681,497.78 0.68 -5.3-5.3-5.3-5.3 34.334.334.334.3

2.102.102.102.10 20202020 Emerging Markets (EM)Emerging Markets (EM)Emerging Markets (EM)Emerging Markets (EM) 940.21 0.33940.21 0.33940.21 0.33940.21 0.33 -5.0-5.0-5.0-5.0 77.677.677.677.6

3.40 173.40 173.40 173.40 17 EUROPEEUROPEEUROPEEUROPE 85.65 -1.1985.65 -1.1985.65 -1.1985.65 -1.19 -3.0-3.0-3.0-3.0 28.028.028.028.0

3.603.603.603.60 20202020 EMUEMUEMUEMU 159.75 1.73159.75 1.73159.75 1.73159.75 1.73 -11.5-11.5-11.5-11.5 31.131.131.131.1

3.203.203.203.20 22222222 Europe ex-UKEurope ex-UKEurope ex-UKEurope ex-UK 92.75 -1.3792.75 -1.3792.75 -1.3792.75 -1.37 -4.0-4.0-4.0-4.0 27.127.127.127.1

4.40 154.40 154.40 154.40 15 Europe ValueEurope ValueEurope ValueEurope Value 94.80 -1.3994.80 -1.3994.80 -1.3994.80 -1.39 -4.7-4.7-4.7-4.7 30.830.830.830.8

2.402.402.402.40 20202020 Europe GrowthEurope GrowthEurope GrowthEurope Growth 75.15 -1.0075.15 -1.0075.15 -1.0075.15 -1.00 -1.3-1.3-1.3-1.3 25.525.525.525.5

2.202.202.202.20 28282828 Europe Small CapEurope Small CapEurope Small CapEurope Small Cap 159.73 -0.87159.73 -0.87159.73 -0.87159.73 -0.87 1.61.61.61.6 55.955.955.955.9

1.801.801.801.80 18181818 EM EuropeEM EuropeEM EuropeEM Europe 284.41 -1.03284.41 -1.03284.41 -1.03284.41 -1.03 2.12.12.12.1 93.893.893.893.8

3.60 123.60 123.60 123.60 12 UKUKUKUK 1,578.041,578.041,578.041,578.04 -0.68-0.68-0.68-0.68 -1.8-1.8-1.8-1.8 28.428.428.428.4

2.602.602.602.60 26262626 Nordic CountriesNordic CountriesNordic CountriesNordic Countries 140.32 -1.20140.32 -1.20140.32 -1.20140.32 -1.20 3.03.03.03.0 45.545.545.545.5

1.301.301.301.30 20202020 RussiaRussiaRussiaRussia 730.52 -0.51730.52 -0.51730.52 -0.51730.52 -0.51 -2.1-2.1-2.1-2.1 92.592.592.592.5

2.502.502.502.50 16161616 South AfricaSouth AfricaSouth AfricaSouth Africa 688.94 -0.89688.94 -0.89688.94 -0.89688.94 -0.89 -2.6-2.6-2.6-2.6 23.623.623.623.6

2.602.602.602.60 22222222 AC ASIA PACIFIC EX-JAPANAC ASIA PACIFIC EX-JAPANAC ASIA PACIFIC EX-JAPANAC ASIA PACIFIC EX-JAPAN 399.07 -0.36399.07 -0.36399.07 -0.36399.07 -0.36 -4.2-4.2-4.2-4.2 74.874.874.874.8

1.701.701.701.70 -36-36-36-36 JapanJapanJapanJapan 567.92 -0.28567.92 -0.28567.92 -0.28567.92 -0.28 -0.1-0.1-0.1-0.1 16.116.116.116.1

2.002.002.002.00 19191919 ChinaChinaChinaChina 60.67 1.0360.67 1.0360.67 1.0360.67 1.03 -6.4-6.4-6.4-6.4 62.162.162.162.1

1.001.001.001.00 20202020 IndiaIndiaIndiaIndia 664.77 0.31664.77 0.31664.77 0.31664.77 0.31 -6.0-6.0-6.0-6.0 83.383.383.383.3

1.101.101.101.10 16161616 KoreaKoreaKoreaKorea 461.76 -0.02461.76 -0.02461.76 -0.02461.76 -0.02 -4.0-4.0-4.0-4.0 44.344.344.344.3

2.602.602.602.60 232232232232 TaiwanTaiwanTaiwanTaiwan 274.60 0.43274.60 0.43274.60 0.43274.60 0.43 -7.2-7.2-7.2-7.2 72.072.072.072.0

1.901.901.901.90 32323232 US BROAD MARKETUS BROAD MARKETUS BROAD MARKETUS BROAD MARKET 1,219.77 1.261,219.77 1.261,219.77 1.261,219.77 1.26 -1.4-1.4-1.4-1.4 35.635.635.635.6

1.401.401.401.40 602602602602 US Small CapUS Small CapUS Small CapUS Small Cap 1,678.94 1.291,678.94 1.291,678.94 1.291,678.94 1.29 0.50.50.50.5 50.250.250.250.2

2.70 172.70 172.70 172.70 17 EM LATIN AMERICAEM LATIN AMERICAEM LATIN AMERICAEM LATIN AMERICA 3,860.883,860.883,860.883,860.88 1.861.861.861.86 -6.2-6.2-6.2-6.2 86.486.486.486.4

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

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

Dow Jones IndexesDow Jones IndexesDow Jones IndexesDow Jones Indexes
Price-to-Price-to-Price-to-Price-to-

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

2.18% 222.18% 222.18% 222.18% 22 Global TSMGlobal TSMGlobal TSMGlobal TSM 2248.672248.672248.672248.67 0.20%0.20%0.20%0.20% 54.8%54.8%54.8%54.8%

1.94 201.94 201.94 201.94 20 Global DowGlobal DowGlobal DowGlobal Dow 1306.101306.101306.101306.10 -0.11%-0.11%-0.11%-0.11% 40.3%40.3%40.3%40.3% 1887.401887.401887.401887.40 0.150.150.150.15 50.350.350.350.3

2.88 152.88 152.88 152.88 15 Global Titans 50Global Titans 50Global Titans 50Global Titans 50 163.30163.30163.30163.30 0.380.380.380.38 29.829.829.829.8 165.93165.93165.93165.93 0.650.650.650.65 39.139.139.139.1

2.74 162.74 162.74 162.74 16 Europe TSMEurope TSMEurope TSMEurope TSM 2482.532482.532482.532482.53 0.420.420.420.42 55.255.255.255.2

2.21 232.21 232.21 232.21 23 Developed Markets TSMDeveloped Markets TSMDeveloped Markets TSMDeveloped Markets TSM 2187.932187.932187.932187.93 0.290.290.290.29 51.851.851.851.8

1.84 141.84 141.84 141.84 14 Emerging Markets TSMEmerging Markets TSMEmerging Markets TSMEmerging Markets TSM 3853.383853.383853.383853.38 -0.53-0.53-0.53-0.53 90.690.690.690.6

2.90 152.90 152.90 152.90 15 Africa 50Africa 50Africa 50Africa 50 787.70787.70787.70787.70 -0.42-0.42-0.42-0.42 43.843.843.843.8 680.28680.28680.28680.28 -0.15-0.15-0.15-0.15 54.254.254.254.2

6.41 66.41 66.41 66.41 6 BRIC 50BRIC 50BRIC 50BRIC 50 423.60423.60423.60423.60 -0.99-0.99-0.99-0.99 76.276.276.276.2 549.54549.54549.54549.54 -0.72-0.72-0.72-0.72 88.988.988.988.9

3.40 133.40 133.40 133.40 13 GCC 40GCC 40GCC 40GCC 40 522.20522.20522.20522.20 -1.01-1.01-1.01-1.01 25.025.025.025.0 448.94448.94448.94448.94 -1.19-1.19-1.19-1.19 33.333.333.333.3

1.84 241.84 241.84 241.84 24 U.S. TSMU.S. TSMU.S. TSMU.S. TSM 11337.6311337.6311337.6311337.63 0.860.860.860.86 47.447.447.447.4

2.43 212.43 212.43 212.43 21 Kuwait Titans 30Kuwait Titans 30Kuwait Titans 30Kuwait Titans 30 -c 207.88-c 207.88-c 207.88-c 207.88 -0.95-0.95-0.95-0.95 20.620.620.620.6

0.070.070.070.07 RusIndex Titans 10RusIndex Titans 10RusIndex Titans 10RusIndex Titans 10 -c 3151.30-c 3151.30-c 3151.30-c 3151.30 -0.55-0.55-0.55-0.55 116.3116.3116.3116.3 5321.305321.305321.305321.30 -0.44-0.44-0.44-0.44 93.693.693.693.6

Price-to-Price-to-Price-to-Price-to-
DividendDividendDividendDividend earningsearningsearningsearnings PERFORMANCE (euros)PERFORMANCE (euros)PERFORMANCE (euros)PERFORMANCE (euros) PERFORMANCE (U.S.dollars)PERFORMANCE (U.S.dollars)PERFORMANCE (U.S.dollars)PERFORMANCE (U.S.dollars)

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

1.86% 131.86% 131.86% 131.86% 13 Turkey Titans 20 -cTurkey Titans 20 -cTurkey Titans 20 -cTurkey Titans 20 -c 481.60481.60481.60481.60 -3.54%-3.54%-3.54%-3.54% 110.0%110.0%110.0%110.0% 582.79582.79582.79582.79 -2.86%-2.86%-2.86%-2.86% 105.5%105.5%105.5%105.5%

4.94 144.94 144.94 144.94 14 Global Select Div -dGlobal Select Div -dGlobal Select Div -dGlobal Select Div -d 164.20164.20164.20164.20 -0.51-0.51-0.51-0.51 76.576.576.576.5 191.23191.23191.23191.23 -0.24-0.24-0.24-0.24 89.289.289.289.2

5.55 145.55 145.55 145.55 14 Asia/Pacific Select Div -dAsia/Pacific Select Div -dAsia/Pacific Select Div -dAsia/Pacific Select Div -d 261.49261.49261.49261.49 -0.91-0.91-0.91-0.91 104.7104.7104.7104.7

4.20 154.20 154.20 154.20 15 U.S. Select Dividend -dU.S. Select Dividend -dU.S. Select Dividend -dU.S. Select Dividend -d 317.65317.65317.65317.65 0.540.540.540.54 46.546.546.546.5

2.13 142.13 142.13 142.13 14 Islamic MarketIslamic MarketIslamic MarketIslamic Market 1919.911919.911919.911919.91 0.250.250.250.25 47.947.947.947.9

2.43 152.43 152.43 152.43 15 Islamic Market 100Islamic Market 100Islamic Market 100Islamic Market 100 1766.401766.401766.401766.40 0.130.130.130.13 26.926.926.926.9 2056.922056.922056.922056.92 0.390.390.390.39 36.036.036.036.0

3.88 173.88 173.88 173.88 17 Islamic Turkey -cIslamic Turkey -cIslamic Turkey -cIslamic Turkey -c 1370.201370.201370.201370.20 -4.33-4.33-4.33-4.33 58.758.758.758.7 2846.622846.622846.622846.62 -3.66-3.66-3.66-3.66 55.355.355.355.3

2.66 182.66 182.66 182.66 18 SustainabilitySustainabilitySustainabilitySustainability 835.70835.70835.70835.70 -0.07-0.07-0.07-0.07 43.543.543.543.5 960.07960.07960.07960.07 0.200.200.200.20 53.853.853.853.8

4.37 164.37 164.37 164.37 16 Brookfield InfrastructureBrookfield InfrastructureBrookfield InfrastructureBrookfield Infrastructure 1517.201517.201517.201517.20 -0.08-0.08-0.08-0.08 34.334.334.334.3 1968.201968.201968.201968.20 0.190.190.190.19 43.943.943.943.9

1.22 451.22 451.22 451.22 45 LuxuryLuxuryLuxuryLuxury 890.20890.20890.20890.20 -0.05-0.05-0.05-0.05 71.071.071.071.0 1026.881026.881026.881026.88 0.220.220.220.22 83.283.283.283.2

3.00 113.00 113.00 113.00 11 UAE Select IndexUAE Select IndexUAE Select IndexUAE Select Index 233.51233.51233.51233.51 -1.94-1.94-1.94-1.94 32.632.632.632.6

DJ-UBS CommodityDJ-UBS CommodityDJ-UBS CommodityDJ-UBS Commodity 134.60134.60134.60134.60 0.310.310.310.31 17.917.917.917.9 133.02133.02133.02133.02 0.580.580.580.58 26.326.326.326.3

*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*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*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*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

Move to curb risky trading hits wall
‘Volcker rule’ stalls in Senate amid resistance from lawmakers; measure expected next week to stop short of ban

Key senators are expected to
scrap President Barack Obama’s pro-
posal to prohibit commercial banks
from certain risky trading activities,
people familiar with the matter said,
a setback for the administration’s
bid to limit the size and scope of the
largest U.S. banks.

The proposal, dubbed the “Vol-
cker rule” after former Federal Re-
serve Chairman Paul Volcker, would
have essentially prevented any com-
mercial bank with federally insured
deposits from owning a division
that makes speculative bets with its
own capital.

But after resistance from law-
makers from both parties, Senate
Banking Committee Chairman Chris-
topher Dodd (D., Conn.) and other
legislators are expected to introduce
a plan next week that would give
regulators more discretion to limit
and potentially ban risky trading at
banks, especially if it poses a risk to
the broader economy. The measure
would stop short of banning such
trading outright.

The Senate bill is expected to di-
rect regulators to pay particular at-
tention to “proprietary trad-
ing”—whereby a bank trades stocks,
bonds or other financial instru-
ments with its own money—which
the White House wants to ban at
commercial banks.

Under the proposal, regulators
would examine banks on a case-by-
case basis and would be able to di-
rect them to limit or halt certain ac-
tivities they felt were a systemic
risk.

Such activities were banned un-
der Depression-era laws requiring
the separation of commercial and
retail banking activities but those
rules were rolled back in the 1990s.

Mr. Volcker, who has advised Mr.

Obama on economic policy, has said
allowing banks to make bets with
capital subsidized by the federal
government could pose such a risk.
Mr. Volcker didn’t return a message
seeking comment. A spokeswoman
for Mr. Dodd said a final decision
hasn’t been made yet.

The White House introduced the
Volcker rule in January as part of
its broader proposal to overhaul fi-
nancial regulations in the wake of
the financial crisis, but that package
is now being dialed back by lawmak-
ers.

As part of that broader plan, the
White House wants to create a Con-
sumer Financial Protection Agency
to police mortgages and credit
cards.

Sen. Bob Corker (R., Tenn.), also
a member of the Senate Banking
Committee, has opposed the agency,
and Mr. Dodd is exploring whether
a new consumer division could in-
stead be created within the Trea-
sury Department, people familiar
with the matter said.

Mr. Dodd is negotiating a range
of issues with Mr. Corker including

how to address troubled financial
companies and regulating financial
derivatives. Several people close to
the negotiations said both lawmak-
ers are optimistic a broader deal
could be reached.

But Mr. Corker has raised reser-
vations about the proposed Volcker
rule, saying it was introduced to
satisfy populist anger against Wall
Street and not because the White
House thought it was good policy.

The White House proposal came
two days after voters in Massachu-
setts elected Scott Brown to the

BY DAMIAN PALETTA

President Barack Obama, with former Fed Chairman Paul Volcker at his side, proposed curbs on banks last month.
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Senate seat once held by Edward
Kennedy.

But few people now expect the
concept to be included in the finan-
cial-overhaul legislation, in large
part because the White House hasn’t
spelled out to Congress exactly how
a ban on proprietary trading would
work, said people familiar with the
process.

The provision in its original
form, if enacted, could force compa-
nies such as Goldman Sachs Group
Inc., Morgan Stanley and J.P. Mor-
gan Chase & Co. to shed certain di-
visions or reorganize their business
practices. It has won support from
several former Treasury secretaries
but triggered a violent reaction on
Wall Street, helping send the Dow
Jones Industrial Average into a
three-day slide after its announce-
ment.

White House and administration
officials say they stand by the pro-
posal as originally presented.
There’s still a chance lawmakers
could add amendments later in the
process.

“As an administration, we’re as
committed to the rule as the day the
president announced it,” White
House senior adviser David Axelrod
said, echoing a comment from the
Treasury Department.

“It was presented as a solution
to address a problem that the presi-
dent perceived. There’s no diminu-
tion of concern about the problem”
of proprietary trading by banks.

The modified language senators
are considering is similar to a rule
in financial-overhaul legislation
passed by the House last year. Banks
contend the language is unneces-
sary, in part because regulators al-
ready have discretion to stop banks
from certain practices.

—Bob Davis
contributed to this article.

Obama courts business as he assails excess
President Barack Obama has

faced a delicate balancing act during
meetings with business leaders this
week, as he works to win corporate
support for his battered economic
agenda while maintaining his popu-
list stance against Wall Street ex-
cess and business “special inter-
ests.”

On Wednesday, Mr. Obama de-
fended a proposal to raise taxes on
multinational firms in remarks pre-
pared for delivery to the Business

Roundtable, a group of chief execu-
tives from the U.S.’s biggest compa-
nies.

“As president of the United
States, my interest is to reward—or
at least not disadvantage—compa-
nies who are creating more jobs and
doing more business within the bor-
ders of this country,” Mr. Obama
said. “That’s not anti-business, it’s
pro-America, and I don’t apologize
for it.”

The address touched on every
aspect of his economic agenda,
seeking to rally a constituency that
has been skeptical of many of his
proposals. One particular sticking
point: the administration’s plan to
raise $122 billion by rolling back a
provision allowing U.S. companies
to defer paying taxes on profit
earned abroad.

Mr. Obama’s speech Wednesday
marked his latest attempt to reach
out to big business. He hosted 17
top CEOs at a White House dinner
on Tuesday night, including J.P.
Morgan Chase’s Jamie Dimon and
Boeing’s Jim McNerney.

The administration’s renewed
outreach, business leaders ap-
proached by the White House say,
coincided with the Democrats’ loss
of their filibuster-proof hold on the
Senate last month, which put initia-
tives from climate-change legisla-

tion to a health-care system over-
haul in limbo.

Administration officials empha-
size that they have been inviting

chief executives to the White House
for months, and prefer meeting
company leaders to their lobbyists.

In a speech in Elyria, Ohio, days

after Republican Sen. Scott Brown
won the Massachusetts Senate seat
occupied by the late Sen. Edward
Kennedy, Mr. Obama came out
swinging, renewing his attacks
against bankers, insurers and “spe-
cial interests” bent on thwarting
government regulation for financial
gain.

But the same day brought signs
the populist tone could backfire, as
Democratic senators began with-
drawing their support for the re-
nomination of Federal Reserve
Chairman Ben Bernanke, who de-
spite Mr. Obama’s strong backing
was being criticized by lawmakers
for doing too little to avert the fi-
nancial crisis. The White House en-
listed bankers to lobby Capitol Hill,
and Mr. Bernanke was confirmed.

Since then, the White House has
ratcheted down its anti-banking
rhetoric and reached out anew to
businesses, inviting 10 CEOs to
lunch earlier this month to discuss
job creation, including Microsoft
Corp.’s Steve Ballmer and American
Express Co.’s Ken Chenault. It was
the latest in a series of lunches
hosted by the president for chief ex-
ecutives. Afterward, Mr. Obama
named some of the attendees—in-
cluding Republican Fred Smith of
FedEx—as among his favorite corpo-
rate chieftains.

BY ELIZABETH WILLIAMSON
AND HENRY J. PULIZZI

Xerox CEO Ursula Burns was among those invited to a White House dinner.
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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: 12/1 0.86 100.64% 0.01% 1.00 0.65 0.83

Eur. High Volatility: 12/1 1.26 98.82 0.01 1.76 0.92 1.30

Europe Crossover: 12/1 4.70 101.15 0.05 6.15 3.79 4.94

Asia ex-Japan IG: 12/1 1.10 99.55 0.01 1.34 0.87 1.08

Japan: 12/1 1.43 98.03 0.01 1.68 0.99 1.36

Note: Data as of February 23

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

In percentage points
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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 0.47% -1.29% -0.5% -1.3% 5.2%

Event Driven 0.80 -1.03 0.8 -0.3 13.6

Equity Long/Short -0.09 -0.32 2.1 0.1 3.9

*Estimates as of 02/23/10, 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: 16
LAST: 10374.16 s 91.75, or 0.89%

YEAR TO DATE: t 53.89, or 0.5%

OVER 52 WEEKS s 3,103.27, or 42.7%

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

Market value, Previous
in billions close, in STOCK PERFORMANCE

Company Country Industry of US$ local currency Previous session 52-week Three-year

HSBC Hldgs U.K. Banks $193.0 7.18 2.46% 67.3% -7.6%

ING Groep Netherlands Life Insurance 35.5 6.76 2.42 155.9 -72.7

UBS Switzerland Banks 48.7 14.73 1.87 45.8 -77.1

Soc. Generale France Banks 40.5 40.24 1.73 76.2 -64.4

Nestle Switzerland Food Products 181.6 53.50 1.33 39.1 17.8

Banco Bilbao Vizcaya Spain Banks $48.9 9.58 -1.76% 71.1 -47.2

BASF Germany Commodity Chemicals 50.8 40.66 -1.48 93.0 5.8

Banco Santander Spain Banks 103.8 9.35 -1.42 93.6 -28.4

Daimler Germany Automobiles 44.7 30.95 -0.98 68.1 -39.8

Intesa Sanpaolo Italy Banks 42.1 2.61 -0.57 39.3 -52.6

...And the rest of Europe's blue chips
Latest,

Market value, in local STOCK PERFORMANCE
Company/Country (Industry) in billions (U.S) currency Latest 52-week Three-year

Assicurazioni Genli 35.5 16.74 1.21% 38.9% -41.7%
Italy (Full Line Insurance)
SAP 54.5 32.70 1.19 24.9 -6.1
Germany (Software)
Deutsche Bk 39.3 46.54 0.76 143.0 -53.1
Germany (Banks)
Vodafone Grp 126.8 1.41 0.71 17.4 -0.4
U.K. (Mobile Telecommunications)
Allianz SE 50.5 82.08 0.67 67.0 -49.6
Germany (Full Line Insurance)
ABB 46.5 21.51 0.66 64.4 9.8
Switzerland (Industrial Machinery)
Diageo 45.4 10.66 0.66 27.6 6.1
U.K. (Distillers & Vintners)
British Amer Tob 69.8 22.31 0.63 30.0 44.0
U.K. (Tobacco)
ArcelorMittal 60.3 28.39 0.62 77.3 -25.9
Luxembourg (Iron & Steel)
BP 184.0 5.76 0.59 24.1 10.4
U.K. (Integrated Oil & Gas)
Siemens 79.8 64.17 0.56 57.7 -19.5
Germany (Diversified Industrials)
Unilever 52.6 22.56 0.56 48.0 15.1
Netherlands (Food Products)
ENI 91.7 16.82 0.54 6.9 -27.3
Italy (Integrated Oil & Gas)
UniCredit 49.7 1.90 0.53 144.9 -66.5
Italy (Banks)
Royal Dutch Shell A 98.2 20.35 0.52 13.4 -17.3
U.K. (Integrated Oil & Gas)
BNP Paribas 85.2 52.90 0.51 124.5 -31.1
France (Banks)
Nokia 50.1 9.84 0.46 27.6 -40.4
Finland (Telecommunications Equipment)
E.ON 72.1 26.48 0.44 28.2 -19.9
Germany (Multiutilities)
Credit Suisse Grp 52.3 47.50 0.38 85.8 -43.5
Switzerland (Banks)
Novartis 145.3 59.10 0.34 27.7 -12.9
Switzerland (Pharmaceuticals)

Latest,
Market value, in local STOCK PERFORMANCE

Company/Country (Industry) in billions (U.S) currency Latest 52-week Three-year

BG Grp 64.3 11.64 0.34% 15.3% 68.2%
U.K. (Integrated Oil & Gas)
Bayer 56.3 50.00 0.32 26.8 15.0
Germany (Specialty Chemicals)
Telefonica 108.8 17.00 0.29 21.6 4.3
Spain (Fixed Line Telecommunications)
Tesco 51.8 4.22 0.27 27.4 -2.2
U.K. (Food Retailers & Wholesalers)
Roche Hldg Pt. Ct. 117.2 179.40 0.22 34.2 -17.5
Switzerland (Pharmaceuticals)
L.M. Ericsson Tel B 29.6 71.15 0.21 0.6 -43.0
Sweden (Telecommunications Equipment)
Anglo Amer 49.4 23.85 0.21 135.0 -4.0
U.K. (General Mining)
Deutsche Telekom 56.5 9.52 0.19 5.0 -29.8
Germany (Mobile Telecommunications)
BHP Billiton 69.1 20.04 0.18 79.0 96.1
U.K. (General Mining)
AXA 45.9 14.90 0.13 107.1 -52.6
France (Full Line Insurance)
GDF Suez 84.4 27.47 0.07 12.9 -15.7
France (Multiutilities)
Astrazeneca 63.3 28.18 0.02 17.4 -1.6
U.K. (Pharmaceuticals)
France Telecom 60.7 16.85 ... -1.2 -18.0
France (Fixed Line Telecommunications)
Iberdrola 42.2 5.90 ... 11.3 -28.9
Spain (Conventional Electricity)
GlaxoSmithKline 106.5 12.07 -0.17 10.3 -15.6
U.K. (Pharmaceuticals)
Sanofi-Aventis 96.5 53.92 -0.24 23.4 -16.1
France (Pharmaceuticals)
RWE 45.1 63.31 -0.30 20.3 -17.9
Germany (Multiutilities)
Total 133.5 41.80 -0.44 10.1 -18.1
France (Integrated Oil & Gas)
Rio Tinto 79.5 33.63 -0.49 126.6 48.8
U.K. (General Mining)
Barclays 54.6 3.10 -0.56 193.6 -57.0
U.K. (Banks)

Sources: Dow Jones Indexes; WSJ Market Data Group

DJIA component stocks
Volume, CHANGE

Stock Symbol in millions Latest Points Percentage

AT&T T 27.80 $24.91 0.08 0.32%
Alcoa AA 35.50 13.06 -0.12 -0.91
AmExpress AXP 5.90 38.41 0.48 1.27
BankAm BAC 185.00 16.33 0.39 2.45
Boeing BA 3.20 63.48 0.71 1.13
Caterpillar CAT 5.50 56.96 0.30 0.53
Chevron CVX 8.40 72.34 0.30 0.42
CiscoSys CSCO 31.00 24.34 0.29 1.21
CocaCola KO 6.80 55.16 0.33 0.60
Disney DIS 11.50 31.39 0.47 1.52
DuPont DD 6.60 33.98 0.30 0.89
ExxonMobil XOM 20.30 65.55 0.61 0.94
GenElec GE 49.20 16.12 0.17 1.07
HewlettPk HPQ 14.30 50.79 0.67 1.34
HomeDpt HD 20.90 31.36 0.61 1.98
Intel INTC 48.40 20.70 0.31 1.53
IBM IBM 4.50 127.59 1.13 0.89
JPMorgChas JPM 42.80 40.85 0.97 2.43
JohnsJohns JNJ 8.00 63.45 0.14 0.22
KftFoods KFT 20.90 29.05 -0.08 -0.27
McDonalds MCD 7.30 65.26 0.39 0.60
Merck MRK 14.80 36.93 0.42 1.15
Microsoft MSFT 40.50 28.63 0.30 1.06
Pfizer PFE 65.90 17.81 0.14 0.79
ProctGamb PG 11.50 63.89 0.68 1.08
3M MMM 3.30 80.07 0.36 0.45
TravelersCos TRV 5.30 52.79 0.43 0.82
UnitedTech UTX 4.60 68.62 0.83 1.22
Verizon VZ 11.80 28.96 0.22 0.77

WalMart WMT 10.10 53.92 0.30 0.56

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

Old Mut 207 –13 –15 –1

Corus Group 527 –12 –41 –30

Rep Iceland 544 –8 –42 –78

Edison 88 –6 –18 2

Vedanta Res 491 –6 –7 56

Prudential 78 –5 –7 4

Contl 434 –3 –62 82

Rexam 129 –3 –14 6

Carlsberg Breweries 91 –2 –19 –16

Merck 64 –2 –5 –1

And the most deterioration
CHANGE, in basis points

Yesterday Yesterday Five-day 28-day

AB Volvo 208 12 –18 52

Rallye 541 13 –20 29

Fiat 361 13 –70 70

DSG Intl 658 15 –60 109

Wendel 391 16 –22 63

M real 857 18 –74 –104

Wind Acquisition Fin 556 19 –40 –4

TUI 883 19 –78 –4

Codere Fin Luxembourg 755 24 –78 –12

Brit Awys 499 28 –11 –12

Source: Markit Group

BLUE CHIPS � BONDS

US: Bank revenues from equity capital markets

Behind every IPO,
follow-on or
convertible equity
offering is one or
more investment
banks. At right,
investment banks
historical and year-
to-date revenues
from global equity-
capital-market
(ECM) deals

Source: Dealogic
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WORLD NEWS

Dubai broadens probe
Police name 15 new suspects in death of a senior Hamas leader

DUBAI—Dubai police on Wednes-
day identified 15 new suspects in
their probe of the January death of
a senior Hamas leader here, and re-
leased a mountain of fresh, often-
cryptic clues that authorities say
they have picked up in the investi-
gation.

The new suspects bring to 26 the
number of people Dubai has identi-
fied as connected to the alleged
murder of Mahmoud al Mabhouh, a
senior leader of Hamas, the Pales-
tinian militant group. The new in-
formation released Wednesday
raises a host of fresh questions, in-
cluding over the involvement of two
U.S. financial companies, one of
which has offices in Tel Aviv.

Police officials weren’t available
to comment. Some of the material
was impossible to definitively inter-
pret, and some information ap-
peared contradictory.

In a statement and multimedia
presentation on Wednesday, Dubai’s
government released passport de-
tails, flight itineraries and credit-
card information related to the 26
suspects. The police said many of
them had flown in and out of Dubai
several times, one as early as March
2009. At one point in November, po-
lice said, nine of the suspects con-
verged on Dubai from several Euro-
pean cities, leaving a few days later.

Dubai police said Wednesday
they had identified credit cards used
by 14 of the suspects to book hotel
rooms and pay for air travel. Police
named the issuing bank as Meta-
Bank, a unit of Meta Financial
Group Inc., a financial company
based in Storm Lake, Iowa.

The bank said it had no comment
“because we are trying to confirm
the accuracy of statements by the
press.”

Dubai police identified cards is-
sued by Britain’s Nationwide Build-
ing Society, IDT Finance of Gil-

braltar, and Germany’s DZ Bank AG.
A Nationwide spokesman told the
Associated Press that bank officials
were “investigating the reports and
have no further comments.” The
other European companies weren’t
reachable late Wednesday.

Dubai also identified a company
called Payoneer Inc., based in New
York, though it wasn’t clear what
precise role authorities believe that
company played. In a chart released
to reporters, authorities suggested
the company distributed the cards
on behalf of MetaBank.

According to its Web site, Pay-
oneer offers online payment solu-
tions, including arranging for em-
ployers to pay overseas workers
through money transfers into pre-
paid MasterCard debit-card ac-
counts. Payoneer is based in New
York, but has offices in Tel Aviv.

The company’s chief executive,
Yuval Tal, appeared as a commenta-
tor on the Lebanon war in 2006 on
Fox News, identifying himself as a
former Israeli special-forces soldier.
Mr. Tal wasn’t available to com-
ment.

The company is privately held,
according to a news release issued
by the firm earlier this week. The
company said: “We are aware of the
news reports. We are cooperating
with the bank and the authorities to
explore the matter.”

United Arab Emirates officials
have contacted U.S. authorities for
assistance in the probe, according to
a person familiar with the situation.
(Dubai is one of seven emirates that
make up the U.A.E.) A spokesman
for the U.S. Embassy in Abu Dhabi
declined to comment.

Dubai police also said, without
elaborating, that two suspects flew
from Hong Kong to Dubai in August
2009 and left a few days later, via
boat. Their destination: Iran.

Last week, Dubai identified 11
holders of European passports as
suspects in the case. Dubai released
detailed closed-circuit-television
footage of 10 men and one woman
landing in Dubai’s airport and
checking into hotels. At one point,
two suspects shared an elevator ride
with their alleged victim, Mr. Mab-
houh, the video showed.

The 11 initial suspects quickly
emerged, saying they were victims
of identity theft. Governments in
Britain, Ireland, France and Ger-
many said they suspected the pass-
ports were issued fraudulently. On

Wednesday, Dubai released details
about the additional suspects, iden-
tifying them as British, Irish, French
and Australian passport holders.

A spokesman for Britain’s Seri-
ous Organised Crime Agency, which
has been charged with investigating
the misuse of British passports, said
it was trying to track down the
passport holders. So far, it is un-
clear whether these passports were
“genuine,” the spokesman said. Ire-
land’s Ministry of Foreign Affairs
said it was trying to contact the
holders of the passports concerned.

The release of the passport de-
tails last week triggered a diplo-
matic uproar in Europe, with the
U.K. promising a full investigation
into how its passports were able to
be used fraudulently.

Dubai’s police chief said last
week he was “99%” certain of in-
volvement by the Mossad, Israel’s
intelligence agency. But other U.A.E.
officials appear more circumspect.
One person familiar with the situa-
tion said the focus of the probe is
simply to identify and apprehend
the suspects caught on video.

Israel’s foreign minister, Avigdor
Lieberman, said earlier this week
that there was no evidence linking
Israel with the case. And several
pieces of information released by
Dubai police aren’t consistent with
Israeli involvement.

Dubai has said it had two Pales-
tinians in custody related to the
case. Palestinian officials identified
them as former security officials
who worked in the Gaza Strip, but
who fled when Hamas forcibly took
over the territory in 2007. That
raised suspicion of involvement by
Palestinian rivals of Mr. Mabhouh,
or of Hamas itself.

Wednesday’s disclosure that two
suspects left Dubai in August by
boat to Iran is also inconsistent with
Israeli involvement. The two coun-
tries are bitter enemies.

Still, suspicion has broadly fallen
on the Mossad, ever since Mr. Mab-
houh’s body was found in a Dubai
hotel room on Jan. 20. Last week,
several European governments
called in their Israeli ambassadors
to discuss the matter. European gov-
ernment officials have called on Is-
raeli counterparts to disclose any
information Israel might have about
the case.

—Alistair MacDonald in London
and Maria Abi-Habib in Dubai

contributed to this article.

BY CHIP CUMMINS

Three passports are shown of people Dubai police have named as suspects in the death of Mahmoud al Mabhouh.

The global
recession was
made in America.
The recovery is
being made in
Asia.

This week’s headlines well
illustrate the striking contrasts:
Thailand said its economy
expanded at a 15.3% annual rate in
the fourth quarter, and Taiwan
said its grew at an 18% pace. But
Germany said its economy didn’t
grow at all in the quarter, and the
only reason it didn’t contract was
that German industry managed to
boost exports to healthier
economies.

“The slump was very
synchronized. The recovery?
Increasingly less so,” says Olivier
Blanchard, chief International
Monetary Fund economist.

Take a quick tour of the world
economic recovery room. First
stop is the rich, mature
economies—the U.S., Europe and
Japan. None are healthy yet, but
the U.S. is doing better than the
others.

The U.S. economy is growing,
helped by a mix of insulin (the
fiscal and monetary stimulus) and
sugar (the eagerness of businesses
to rebuild depleted inventories).
By the standards of past
recoveries, though, it isn’t
growing very fast.

American consumers, turning
thrifty, are reluctant to spend.
Banks are reluctant to lend.
Employers are reluctant to hire.
Government is reluctant to
administer more stimulus. Yet
forecasters at J.P. Morgan Chase,
more optimistic than some others,
predict that U.S. output of goods
and services, its gross domestic
product, will be back at
prerecession levels by mid-2010.
Europe and Japan won’t reach
that point until well into 2012.

Europe still looks ill. The
recession was deeper there, and
fiscal and monetary stimulus less
aggressive than in the U.S. and
China. Its businesses are more
dependent on banks than U.S.
firms, and European banks haven’t
been—or haven’t been forced to
be—as open about their losses or
as quick to bolster capital
cushions.

And now the sinners of Europe,
economies that were living and
borrowing well above their means,
are being forced to repent: Greece,
Spain, Ireland, Portugal. Because
they share a currency, the euro,
and have surrendered interest-
rate setting to the European
Central Bank, they can’t cut tweak
interest rates or let currencies fall
to goose exports, and now their
ability to keep borrowing cheaply
to cushion weak economies is in
doubt.

The only options are painful:
austere government budgets and
cuts in wages to make prices of
exports more attractive. The U.K.
has the luxury of allowing the
pound to slide, but, as central
banker Mervyn King noted this
week, exporting its way out of its
woes depends on the willingness
of Europe to buy.

Japan is harder to read. Like
other export-dependent
economies, it took a hit when the
U.S. stopped buying. U.S. imports
from Japan fell 31% in 2009 from
2008. But it’s now benefiting from
its proximity to China. Japan’s
exports to China, which surpassed
the U.S. as its biggest market last
year, were 80% higher in January
than in the same month last year,
the Ministry of Finance said
Wednesday. That was three times
the increase in exports to the U.S.
in the same period. Japan’s
fourth-quarter performance was
encouraging, but the persistent
threats of deflation and political
paralysis cloud its outlook.

The big question hanging over
all these economies, despite all
these differences: As fiscal
stimulus wanes and central banks
inch toward the exit from
extraordinarily low interest rates,
will consumer and business
demand revive and sustain the
recovery?

Wander now to the new wing
of the recovery room, the
emerging markets of Asia. They’re
not only out of bed, they’re back
at work and doing push-ups.

China led the way,
demonstrating that one advantage
of an authoritarian government is
that it can inject massive doses of
stimulus quickly and order banks
to lend. The policy has been so
successful that the Chinese central
bank now is restraining bank
lending to avoid over-stimulating
the economy and provoking
bubbles in asset markets.

The other countries in the
neighborhood are benefiting,
offsetting some of the weakness
in exports to the U.S. by exporting
more to China or drawing more
tourists from China. Among Asian
economies, those more tightly
linked to China—such as Taiwan,
Malaysia, Singapore—have been
growing fastest.

But Asian consumers are doing
their part, too. Auto sales in
Malaysia in January were up 33%
from a year earlier, for instance;
India’s were up 50%. In contrast,
U.S. vehicle sales were up only 6%
in January.

Indeed, one milestone passed
without much notice during the
crisis. Emerging-market
consumers, more numerous and
better off than they were a couple
of decades ago, outspent
American consumers for the first
time in modern history.

Emerging-market consumers
will account for 34% of global
consumption and U.S. consumers
27% this year, J.P. Morgan
calculates. Twenty years ago, the
shares were 23% and 29%,
respectively.

“It’s not too much of an
exaggeration to say emerging-
market consumers did for the
world in 2009 what U.S.
consumers did in 1998 [during the
Asian financial crisis],” says J.P.
Morgan economist Bruce Kasman.

Asia cannot propel world
growth by itself, though. Its
economies remain dependent on
exports, and that means they, too,
are watching, waiting and hoping
for a revival of consumer
spending and business investment
in the mature-economies recovery
room.

[ CAPITAL ]

BY DAVID WESSEL

Asia leads the way out
of economic recovery room

Reuters

The release of the passport
details triggered a diplomatic
uproar in Europe, with the
U.K. promising a probe into
how its passports were able
to be used fraudulently.

24 THE WALL STREET JOURNAL. Thursday, February 25, 2010

For information about listing your funds, please contact: Carson Wong tel: +852 2831-6481; email: carson.wong@dowjones.com
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Andfs. Anglaterra UK EQ AND 02/23 GBP 8.08 -1.9 31.3 -3.0
Andfs. Borsa Global GL EQ AND 02/23 EUR 6.31 -3.0 20.8 -14.2
Andfs. Emergents GL EQ AND 02/23 USD 16.53 -4.7 82.7 -8.4
Andfs. Espanya EU EQ AND 02/23 EUR 12.02 -13.6 31.5 -10.7
Andfs. Estats Units US EQ AND 02/23 USD 14.62 -2.7 32.8 -10.5
Andfs. Europa EU EQ AND 02/23 EUR 7.26 -7.4 29.3 -12.5
Andfs. Franca EU EQ AND 02/23 EUR 9.10 -6.6 26.8 -12.9
Andfs. Japo JP EQ AND 02/23 JPY 505.00 -1.2 33.2 -13.9
Andfs. Plus Dollars US BA AND 02/23 USD 9.38 -0.7 16.9 -5.2
Andfs. RF Dolars US BD AND 02/23 USD 11.56 1.1 16.3 0.5
Andfs. RF Euros EU BD AND 02/23 EUR 10.95 1.1 23.4 0.2
Andorfons EU BD AND 02/23 EUR 14.60 0.7 28.3 -1.1
Andorfons Alternative Premium OT OT AND 12/31 EUR 98.97 7.1 7.1 -7.7
Andorfons Mix 30 EU BA AND 02/23 EUR 9.53 -0.3 26.4 -7.0
Andorfons Mix 60 EU BA AND 02/23 EUR 9.09 -1.9 24.4 -12.9

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 02/19 USD 285882.54 4.1 115.1 10.7

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 02/24 EUR 9.18 0.1 -4.8 -3.1
DJE-Absolut P GL EQ LUX 02/24 EUR 202.01 -1.3 20.1 -7.4
DJE-Alpha Glbl P EU BA LUX 02/24 EUR 173.40 -2.7 19.1 -5.7
DJE-Div& Substanz P GL EQ LUX 02/24 EUR 214.27 -0.4 29.4 -2.8
DJE-Gold&Resourc P OT EQ LUX 02/24 EUR 164.56 -3.4 19.4 -10.0
DJE-Renten Glbl P EU BD LUX 02/24 EUR 132.58 1.5 9.0 4.3
LuxPro-Dragon I AS EQ LUX 02/24 EUR 147.48 -6.7 53.1 -2.2
LuxPro-Dragon P AS EQ LUX 02/24 EUR 143.49 -6.7 52.5 -2.7
LuxTopic-Aktien Europa EU EQ LUX 02/24 EUR 16.64 -6.0 39.9 -1.8
LuxTopic-Pacific AS EQ LUX 02/24 EUR 17.21 5.1 88.1 -2.8

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 MP ASSET MANAGEMENT INC.
Tel: + 386 1 587 47 77
MP-BALKAN.SI OT OT SVN 02/23 EUR 24.59 1.1 9.6 -38.6
MP-TURKEY.SI OT OT SVN 02/23 EUR 35.48 2.2 96.1 -9.0

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 02/23 EUR 14.22 6.4 60.1 2.1
Parex Eastern Europ Bd EU BD LVA 02/23 USD 15.44 5.5 76.1 5.5
Parex Russian Eq EE EQ LVA 02/23 USD 20.25 3.7 147.0 -18.7

n PICTET & CIE, ROUTE DES ACACIAS 60, CH-1211 GENEVA 73
Tel: + 41 (58) 323 3000 Web: www.pictetfunds.com
PF (LUX)-Agriculture-Pca OT OT LUX 02/23 EUR 125.90 3.8 NS NS
PF (LUX)-Asian Eq-Ica AS EQ LUX 02/24 USD 163.45 -6.8 72.0 -12.1
PF (LUX)-Asian Eq-Pca AS EQ LUX 02/24 USD 155.36 -6.9 70.5 -12.9
PF (LUX)-Biotech-Pca OT EQ LUX 02/23 USD 283.47 0.2 -0.2 -4.2
PF (LUX)-CHF Liq-Pca CH MM LUX 02/23 CHF 124.20 0.0 0.2 0.8
PF (LUX)-CHF Liq-Pdi CH MM LUX 02/23 CHF 93.39 0.0 0.2 0.8
PF (LUX)-Convertible Bd Pca OT OT LUX 02/23 EUR 99.47 NS NS NS
PF (LUX)-Digital Comm-Pca OT EQ LUX 02/23 USD 111.64 -4.5 50.6 -2.7
PF (LUX)-East Eu-Pca EU EQ LUX 02/23 EUR 331.75 5.5 176.1 -13.3
PF (LUX)-Emg Mkts-Pca GL EQ LUX 02/24 USD 497.51 -6.7 82.6 -14.6
PF (LUX)-Eu Indx-Pca EU EQ LUX 02/23 EUR 98.48 -2.5 44.2 -9.4
PF (LUX)-EUR Bds-Pca EU BD LUX 02/23 EUR 390.97 1.7 5.7 3.3
PF (LUX)-EUR Bds-Pdi EU BD LUX 02/23 EUR 286.70 1.7 5.7 3.3
PF (LUX)-EUR Cp Bd-Pca EU BD LUX 02/23 EUR 150.70 1.9 20.1 7.1
PF (LUX)-EUR Cp Bd-Pdi EU BD LUX 02/23 EUR 102.16 1.9 20.1 7.1
PF (LUX)-EUR HiYld-Pca EU BD LUX 02/23 EUR 150.69 3.1 55.2 8.6
PF (LUX)-EUR HiYld-Pdi EU BD LUX 02/23 EUR 82.59 3.1 55.2 8.6
PF (LUX)-EUR Liq-Pca EU MM LUX 02/23 EUR 136.02 0.0 0.7 2.1
PF (LUX)-EUR Liq-Pdi EU MM LUX 02/23 EUR 96.71 0.0 0.7 2.1
PF (LUX)-EUR Sov Liq-Pca OT OT LUX 02/23 EUR 102.41 0.0 0.3 NS
PF (LUX)-EUR Sov Liq-Pdi OT OT LUX 02/23 EUR 99.93 0.0 0.3 NS

PF (LUX)-Europ Eq-Pca EU EQ LUX 02/23 EUR 401.64 -1.5 45.3 -11.9
PF (LUX)-EuSust Eq-Pca EU EQ LUX 02/23 EUR 129.93 -2.4 43.8 -10.1
PF (LUX)-Gl Em Dbt-Pca GL BD LUX 02/23 USD 244.13 0.4 29.9 10.1
PF (LUX)-Gl Em Dbt-Pdi GL BD LUX 02/23 USD 158.55 0.4 29.9 10.1
PF (LUX)-Gr China-Pca AS EQ LUX 02/24 USD 324.93 -7.5 68.4 -6.4
PF (LUX)-Indian Eq-Pca EA EQ LUX 02/24 USD 340.58 -5.6 103.5 -11.9
PF (LUX)-Jap Index-Pca JP EQ LUX 02/24 JPY 8747.84 -1.5 26.8 -17.0
PF (LUX)-Jp Eq Sel-Ica JP EQ LUX 02/24 JPY 7640.59 -1.4 22.7 -19.4
PF (LUX)-Jp Eq Sel-Pca JP EQ LUX 02/24 JPY 7403.52 -1.5 21.9 -19.9
PF (LUX)-JpEq130/30-Pca JP EQ LUX 02/24 JPY 4329.89 -2.0 28.8 -15.4
PF (LUX)-MidEast&NorAfr-Pca OT OT LUX 02/23 USD 47.02 4.9 NS NS
PF (LUX)-Pacif Idx-Pca AS EQ LUX 02/24 USD 260.59 -4.6 88.9 -4.6
PF (LUX)-Piclife-Pca CH BA LUX 02/23 CHF 795.72 0.6 19.1 -0.7
PF (LUX)-PremBrnds-Pca OT EQ LUX 02/23 EUR 66.67 2.1 72.1 -0.1
PF (LUX)-Rus Eq-Pca OT OT LUX 02/23 USD 65.51 1.7 236.5 -16.2
PF (LUX)-Security-Pca GL EQ LUX 02/23 USD 96.10 -3.5 45.3 -0.5
PF (LUX)-Sm Cap Eu-Pca EU EQ LUX 02/23 EUR 459.71 1.5 45.2 -9.2
PF (LUX)-Timber-Pca OT OT LUX 02/23 USD 102.63 -3.7 84.9 NS
PF (LUX)-US Eq-Ica US EQ LUX 02/23 USD 101.23 -1.6 45.6 -7.9
PF (LUX)-USA Index-Pca US EQ LUX 02/23 USD 89.11 -1.7 48.9 -8.8
PF (LUX)-USD Gov Bds-Pca US BD LUX 02/23 USD 514.72 1.4 -0.2 3.4
PF (LUX)-USD Gov Bds-Pdi US BD LUX 02/23 USD 368.04 1.4 -0.2 3.4
PF (LUX)-USD Liq-Pca US MM LUX 02/23 USD 131.02 0.0 0.5 1.2
PF (LUX)-USD Liq-Pdi US MM LUX 02/23 USD 84.84 0.0 0.5 1.2
PF (LUX)-USD Sov Liq-Pca OT OT LUX 02/23 USD 101.54 0.0 0.1 NS
PF (LUX)-USD Sov Liq-Pdi OT OT LUX 02/23 USD 100.04 0.0 0.1 NS
PF (LUX)-Water-Pca GL EQ LUX 02/23 EUR 126.07 1.7 29.1 -5.9
PF (LUX)-WldGovBds-Pca GL BD LUX 02/24 USD 164.56 -0.3 7.3 4.1
PF (LUX)-WldGovBds-Pdi GL BD LUX 02/24 USD 133.44 -0.3 7.3 4.1

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 02/23 USD 12.97 -3.6 82.9 3.4
Japan Fund USD JP EQ IRL 02/24 USD 16.19 1.9 36.4 2.0
Polar Healthcare Class I USD OT OT IRL 02/23 USD 12.88 -0.4 NS NS
Polar Healthcare Class R USD OT OT IRL 02/23 USD 12.85 -0.5 NS NS

n Hemisphere Management (Ireland) Limited
Discovery USD A OT OT CYM 01/29 USD 112.06 10.8 12.5 12.2
Elbrus USD A GL EQ CYM 01/29 USD 11.12 35.9 -24.7 -17.9
Europn Conviction USD B EU EQ CYM 01/29 USD 135.35 -1.4 4.9 11.0
Europn Forager USD B OT OT CYM 01/29 USD 226.16 1.0 27.2 5.0
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 01/29 USD 187.02 1.7 16.5 5.0

n PT CIPTADANA ASSET MANAGEMENT
Tel: +6221 25574 883 Fax: +6221 25574 893 Website: www.ciptadana-asset.com
Indonesian Grth Fund EA EQ CYM 02/17 USD 130.72 2.6 136.6 -0.2

n RUSSELL INVESTMENT GROUP
Multi-Style, Multi-Manager Funds www.russell.com
Actions France A EU EQ IRL 02/23 EUR 667.99 -5.6 41.5 -10.8
Core Eurozone Eq B EU EQ IRL 02/23 EUR 777.53 -6.5 44.1 NS
Euro Fixed Income A EU BD IRL 02/23 EUR 1274.79 2.4 15.7 0.9
Euro Fixed Income B EU BD IRL 02/23 EUR 1362.14 2.5 16.4 1.5
Euro Small Cap A EU EQ IRL 02/23 EUR 1204.45 0.3 49.1 -11.9
Euro Small Cap B EU EQ IRL 02/23 EUR 1291.31 0.4 50.0 -11.4
Eurozone Agg Eq A EU EQ IRL 02/23 EUR 630.67 -3.8 47.7 -12.2
Eurozone Agg Eq B EU EQ IRL 02/23 EUR 907.14 -3.8 48.6 -11.7
Glbl Bd (EuroHdg) A GL BD IRL 02/23 EUR 1408.13 2.4 17.1 4.3
Glbl Bd (EuroHdg) B GL BD IRL 02/23 EUR 1495.94 2.5 17.8 5.0
Glbl Bd A EU BD IRL 02/23 EUR 1178.26 6.6 13.9 8.1
Glbl Bd B EU BD IRL 02/23 EUR 1255.98 6.7 14.6 8.8
Glbl Real Estate A OT EQ IRL 02/23 USD 859.13 -4.2 77.5 -14.7
Glbl Real Estate B OT EQ IRL 02/23 USD 886.51 -4.1 78.5 -14.2
Glbl Real Estate EH-A OT EQ IRL 02/23 EUR 774.61 -3.7 66.6 -15.2
Glbl Real Estate SH-B OT EQ IRL 02/23 GBP 73.00 -3.6 66.3 -15.1
Glbl Strategic Yield A EU BD IRL 02/23 EUR 1624.12 1.1 41.2 5.5
Glbl Strategic Yield B EU BD IRL 02/23 EUR 1739.43 1.1 42.1 6.2
Japan Equity A JP EQ IRL 02/23 JPY 11547.21 -0.8 33.3 -16.5
Japan Equity B JP EQ IRL 02/23 JPY 12318.44 -0.7 34.1 -16.0
PacBasn (Ex-Jap) Eq A AS EQ IRL 02/23 USD 2181.37 -4.6 93.6 -4.4
PacBasn (Ex-Jap) Eq B AS EQ IRL 02/23 USD 2330.06 -4.5 94.7 -3.8
Pan European Eq A EU EQ IRL 02/23 EUR 939.61 -2.4 46.5 -11.5
Pan European Eq B EU EQ IRL 02/23 EUR 1002.52 -2.3 47.4 -11.0
US Equity A US EQ IRL 02/23 USD 856.56 -1.8 54.2 -9.8
US Equity B US EQ IRL 02/23 USD 917.89 -1.8 55.1 -9.2
US Small Cap A US EQ IRL 02/23 USD 1275.10 -1.1 56.3 -9.0
US Small Cap B US EQ IRL 02/23 USD 1367.30 -1.0 57.3 -8.5

n SEB ASSET MANAGEMENT S.A.
www.seb.se
n SEB Fund 1
Asset Sele C EUR OT OT LUX 02/24 EUR 13.42 -3.2 -5.2 6.6
Asset Sele C H-CHF OT OT LUX 02/24 CHF 93.14 -3.2 NS NS
Asset Sele C H-GBP OT OT LUX 02/24 GBP 94.43 -3.1 -5.1 NS
Asset Sele C H-JPY OT OT LUX 02/24 JPY 9364.38 -3.1 NS NS
Asset Sele C H-NOK OT OT LUX 02/24 NOK 107.97 -2.9 -3.9 NS
Asset Sele C H-SEK OT OT LUX 02/24 SEK 134.73 -3.2 -5.6 7.1
Asset Sele C H-USD OT OT LUX 02/24 USD 94.28 -3.2 -5.2 NS
Asset Sele CG-EUR OT OT LUX 02/24 GBP 97.36 -1.6 NS NS
Asset Sele D H-SEK OT OT LUX 02/24 SEK 126.44 -3.2 -5.6 NS
Choice Global Value -C- GL EQ LUX 02/24 SEK 73.62 -4.5 37.3 -14.6

Choice Global Value -D- OT OT LUX 02/24 SEK 70.53 -4.5 37.3 -14.6
Choice Global Value -I- OT OT LUX 02/24 EUR 6.73 0.3 61.7 -15.8
Choice Japan Fd -C- OT OT LUX 02/24 JPY 46.81 -0.1 22.4 -18.3
Choice Japan Fd -D- OT OT LUX 02/24 JPY 42.10 -0.1 22.4 -18.3
Choice Jpn Chance/Risk -C- OT OT LUX 02/24 JPY 49.22 -3.3 30.7 -20.5
Choice NthAmChance/Risk -C- OT OT LUX 02/24 USD 3.83 -2.5 48.3 -10.1
Ethical Europe Fd -C- OT OT LUX 02/24 EUR 1.90 -2.9 46.2 -16.2
Europe Fund -C- OT OT LUX 02/24 EUR 2.76 -2.5 48.1 -15.4
Europe Fund -D- OT OT LUX 02/24 EUR 1.47 -2.5 NS NS
Europe Index Fund -C- OT OT LUX 02/24 EUR 3.94 -3.0 45.1 -16.2
Global Chance/Risk Fd -C- OT OT LUX 02/24 EUR 0.60 0.2 33.6 -8.0
Global Fd -C- OT OT LUX 02/24 USD 2.04 -4.1 46.3 -12.5
Global Fd -D- OT OT LUX 02/24 USD 1.28 -4.1 46.3 NS
Nordic Fd -C- OT OT LUX 02/24 EUR 5.81 -1.0 43.7 -4.9

n SEB Fund 2
Choice Asia ex. Japan -C- OT OT LUX 02/24 USD 6.98 -5.7 74.6 -7.4
Choice Asia ex. Japan -D- OT OT LUX 02/24 USD 1.23 -5.7 74.6 NS
Currency Alpha EUR -IC- OT OT LUX 02/24 EUR 10.19 -1.1 -4.9 0.9
Currency Alpha EUR -RC- OT OT LUX 02/24 EUR 10.09 -1.1 -5.3 0.4
Currency Alpha SEK -ID- OT OT LUX 02/24 SEK 94.72 -1.0 -8.5 -1.2
Currency Alpha SEK -RC- OT OT LUX 02/24 SEK 98.69 -1.1 -5.3 0.4
Generation Fd 80 -C- OT OT LUX 02/24 SEK 7.78 -1.8 25.9 -4.7
Nordic Focus SH A OT OT LUX 02/24 EUR 82.75 2.5 72.0 -2.7
Nordic Focus SH B OT OT LUX 02/24 SEK 86.43 2.5 72.0 -2.7
Nordic Focus SH C OT OT LUX 02/24 NOK 82.68 2.5 72.0 -2.7
Russia Fd -C- OT OT LUX 02/24 EUR 9.55 8.0 198.3 -8.7

n SEB Fund 3
Ethical Glbl Index Fd -D- OT OT LUX 02/24 USD 0.77 -5.8 57.4 -9.9
Ethical Glbl lndex Fd -C- OT OT LUX 02/24 USD 0.80 -5.1 27.2 NS
Ethical Sweden Fd -D- OT OT LUX 02/24 SEK 40.78 -2.1 59.7 2.9
Index Linked Bd Fd SEK -D- OT OT LUX 02/24 SEK 13.35 1.4 3.8 4.2
Medical Fd -D- OT OT LUX 02/24 USD 3.25 -2.3 21.2 -4.5
Short Medium Bd Fd SEK -D- OT OT LUX 02/24 SEK 8.80 0.0 0.5 1.8
Technology Fd -C- OT OT LUX 02/24 USD 0.20 -5.0 NS NS
Technology Fd -D- OT OT LUX 02/24 USD 2.40 -5.0 65.7 -0.4
U.S. Index Fd -C- OT OT LUX 02/24 USD 1.78 -2.7 45.7 -9.3
U.S. Index Fd -D- OT OT LUX 02/24 USD 1.78 -2.7 45.7 -9.3
World Fd -C- OT OT LUX 02/24 USD 27.73 -2.6 NS NS
World Fd -D- OT OT LUX 02/24 USD 2.10 -2.6 57.4 -6.8

n SEB Fund 4
Short Bond Fd EUR -C- OT OT LUX 02/24 EUR 1.27 0.0 -0.3 0.8
Short Bond Fd EUR -D- OT OT LUX 02/24 EUR 0.50 0.0 -2.4 NS
Short Bond Fd SEK -C- OT OT LUX 02/24 SEK 21.95 0.0 0.9 2.0
Short Bond Fd SEK HNWC OT OT LUX 02/24 SEK 11.10 0.0 NS NS
Short Bond Fd SEK HNWD OT OT LUX 02/24 SEK 10.15 0.0 NS NS
Short Bond Fd USD -C- OT OT LUX 02/24 USD 2.49 -0.1 -0.4 0.5

n SEB Fund 5
Bond Fd SEK -C- NO BD LUX 02/24 SEK 43.10 0.6 2.5 6.1
Bond Fd SEK -D- NO BD LUX 02/24 SEK 12.52 0.6 2.6 5.5
Bond Fd SEK HNWD OT OT LUX 02/23 SEK 9.05 0.5 NS NS
Corp. Bond Fd EUR -C- EU BD LUX 02/24 EUR 1.29 2.0 21.1 4.7
Corp. Bond Fd EUR -D- EU BD LUX 02/24 EUR 0.99 2.2 20.8 4.5
Corp. Bond Fd SEK -C- NO BD LUX 02/24 SEK 12.80 1.8 20.6 2.9
Corp. Bond Fd SEK -D- NO BD LUX 02/24 SEK 9.68 1.8 20.6 3.0
Danish Mortgage Bond Fd EUR -ID- NO BD LUX 02/24 EUR 106.60 1.9 2.8 3.4
Danish Mortgage Bond Fd EUR -RC- NO BD LUX 02/24 EUR 110.90 1.8 7.3 5.5
Flexible Bond Fd -C- NO BD LUX 02/24 SEK 21.33 -0.1 0.9 3.6
Flexible Bond Fd -D- NO BD LUX 02/24 SEK 11.66 -0.1 0.8 3.6

n SEB Sicav 1
Choice Emerging Mkts Fd -C- OT OT LUX 02/24 USD 2.49 -6.9 81.0 -9.0
Eastern Europe exRussia Fd -C- OT OT LUX 02/24 EUR 2.57 -1.2 77.2 -13.3

n SEB Sicav 2
Choice Asia SmCap exJpn -C- OT OT LUX 02/24 SEK 31.39 -2.4 75.6 3.2
Eastern Europe SmCap Fd -C- OT OT LUX 02/24 EUR 2.97 10.4 150.5 -10.3
Europe Chance/Risk Fd -C- OT OT LUX 02/24 EUR 1016.68 -1.9 50.3 -17.8
Listed Private Equity -C- OT OT LUX 02/24 EUR 137.37 6.6 NS NS
Listed Private Equity -IC- OT OT LUX 02/24 EUR 82.01 7.7 134.0 NS
Listed Private Equity -ID- OT OT LUX 02/24 EUR 79.41 7.7 127.1 NS
Nordic Small Cap -C- OT OT LUX 02/24 EUR 143.13 6.2 NS NS
Nordic Small Cap -IC- OT OT LUX 02/24 EUR 143.72 6.3 NS NS

n SEB Sicav 3
Asset Sele Defensive EUR -C- OT OT LUX 02/24 EUR 98.15 -1.6 NS NS
Asset Sele Defensive GBP -D- OT OT LUX 02/24 GBP 97.36 -1.6 NS NS
Asset Sele Defensive SEK -A- OT OT LUX 02/24 SEK 76.96 -1.7 -3.1 -12.8
Asset Sele Defensive SEK -C- OT OT LUX 02/24 SEK 98.07 -1.7 NS NS
Asset Sele Defensive SEK -D- OT OT LUX 02/24 SEK 70.31 -1.7 -3.2 -14.1
Asset Sele Defensive USD -C- OT OT LUX 02/24 USD 99.31 -1.6 NS NS
Asset Sele Opp C H NOK OT OT LUX 02/24 NOK 96.18 -5.9 NS NS
Asset Sele Opp C H SEK OT OT LUX 02/24 SEK 94.73 -6.1 NS NS
Asset Sele Opp D GBP OT OT LUX 02/24 GBP 90.40 -5.9 NS NS
Asset Sele Opp IC EUR OT OT LUX 02/24 EUR 95.70 -6.1 NS NS
Asset Sele Opp ID H GBP OT OT LUX 02/24 GBP 95.92 -5.9 NS NS
Asset Sele Opp ID H SEK OT OT LUX 02/24 SEK 95.46 -6.1 NS NS
Asset Sele Original C EUR OT OT LUX 02/24 EUR 98.42 -2.9 NS NS
Asset Sele Original D GBP OT OT LUX 02/24 GBP 98.96 -2.9 NS NS
Asset Sele Original ID GBP OT OT LUX 02/24 GBP 98.58 -2.9 NS NS

n SG ASSET MANAGEMENT HTTP://WWW.SGAM.COM
A company of Amundi Group
Bonds ConvEurope A OT OT LUX 02/23 EUR 30.70 3.7 15.8 2.6
Bonds Eur Corp A OT OT LUX 02/23 EUR 23.31 0.7 9.9 2.9
Bonds Eur Hi Yld A OT OT LUX 02/23 EUR 21.15 2.7 53.7 5.2
Bonds EURO A OT OT LUX 02/23 EUR 41.52 0.6 4.4 4.7
Bonds Europe A OT OT LUX 02/23 EUR 39.54 1.1 3.3 4.4
Bonds US MtgBkSec A OT OT LUX 04/29 USD 24.41 -4.7 11.9 0.0
Bonds World A OT OT LUX 02/23 USD 41.45 -1.3 10.1 3.8
Eq. AsiaPac Dual Strategies A OT OT LUX 02/24 USD 9.75 -5.2 74.2 -9.0
Eq. China A OT OT LUX 02/24 USD 21.77 -9.2 57.3 -10.6
Eq. Concentrated Euroland A OT OT LUX 02/23 EUR 87.44 -5.9 30.5 -16.0
Eq. ConcentratedEuropeA OT OT LUX 02/23 EUR 25.91 -4.1 41.8 -14.3
Eq. Emerging Europe A OT OT LUX 02/23 EUR 24.04 2.1 112.8 -21.5
Eq. Equities Global Energy OT OT LUX 02/23 USD 17.19 -5.2 38.5 -15.6
Eq. Euroland A OT OT LUX 02/23 EUR 10.21 -5.7 33.8 -16.5
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 02/23 EUR 139.36 -1.3 47.3 -8.1
Eq. EurolandCyclclsA OT OT LUX 02/23 EUR 17.44 -2.0 40.9 -11.7
Eq. EurolandFinancialA OT OT LUX 02/23 EUR 10.12 -10.5 70.3 -19.2
Eq. Glbl Emg Cty A OT OT LUX 02/23 USD 8.75 -9.7 64.7 -16.8
Eq. Global A OT OT LUX 02/23 USD 27.10 -2.7 52.5 -10.8
Eq. Global Resources A OT OT LUX 02/23 USD 102.69 -6.0 51.0 -15.1
Eq. Gold Mines A OT OT LUX 02/23 USD 28.03 -7.5 27.2 -8.1
Eq. India A OT OT LUX 02/23 USD 122.03 -6.7 83.0 -13.3
Eq. Japan CoreAlpha A OT OT LUX 02/23 JPY 7484.97 3.2 44.2 -7.3
Eq. Japan Sm Cap A OT OT LUX 02/24 JPY 1040.08 -2.0 28.2 -13.1
Eq. Japan Target A OT OT LUX 02/24 JPY 1591.49 -2.8 11.4 -7.1
Eq. Latin America A OT OT LUX 02/22 USD 110.18 -5.2 87.9 -12.7
Eq. US ConcenCore A OT OT LUX 02/23 USD 21.91 -3.1 44.7 -3.6
Eq. US Focused A OT OT LUX 02/23 USD 15.70 -1.0 43.4 -17.3
Eq. US Lg Cap Gr A OT OT LUX 02/23 USD 14.67 -3.8 45.1 -10.6
Eq. US Mid Cap A OT OT LUX 02/23 USD 30.05 0.5 68.9 -6.2
Eq. US Multi Strg A OT OT LUX 02/23 USD 20.80 -2.2 51.7 -11.1
Eq. US Rel Val A OT OT LUX 02/23 USD 20.18 -2.0 58.5 -12.6
Eq. US Sm Cap Val A OT OT LUX 02/23 USD 15.91 -0.2 54.1 -14.9
Money Market EURO A OT OT LUX 02/23 EUR 27.41 0.0 0.7 2.4
Money Market USD A OT OT LUX 02/23 USD 15.83 0.0 0.3 1.4

n THE NATIONAL INVESTOR
PO Box 47435, Abu Dhabi, UAE Web:www.tni.ae
MENA Real Estate Fund OT OT BMU 02/18 USD 909.36 -5.4 5.1 -29.8
MENA Special Sits Fund OT OT BMU 01/31 USD 1091.50 1.1 13.6 NS
UAE Blue Chip Fund OT OT ARE 02/18 AED 4.89 -8.3 17.1 -35.5

n YUKI INTERNATIONAL LIMITED
Tel +44-207-269-0203 www.yukifunds.com
n YMR-N Series
YMR-N Growth Fund OT OT IRL 02/24 JPY 9033.00 -4.5 28.1 -19.7
YMR-N Small Cap Fund OT OT IRL 02/24 JPY 6572.00 -6.3 22.4 -20.8

n Yuki 77 Series
Yuki 77 General JP EQ IRL 02/24 JPY 5778.00 -6.1 17.3 -23.7
Yuki 77 Growth JP EQ IRL 02/24 JPY 5292.00 -6.2 11.8 -27.3

n Yuki Chugoku Series
Yuki Chugoku Jpn Gen JP EQ IRL 02/24 JPY 6613.00 -3.1 26.6 -19.2
Yuki Chugoku JpnLowP JP EQ IRL 02/24 JPY 7585.00 0.6 18.7 -17.5

n Yuki Hokuyo Japan Series
Yuki Hokuyo Jpn Gen JP EQ IRL 02/24 JPY 4534.00 -3.0 20.3 -23.0
Yuki Hokuyo Jpn Inc JP EQ IRL 02/24 JPY 5124.00 -2.4 19.1 -18.7
Yuki Hokuyo Jpn Sm Cap JP EQ IRL 02/24 JPY 4756.00 -6.8 20.2 -20.2

n Yuki Mizuho Series
Yuki Mizuho Gen Jpn III OT OT IRL 02/24 JPY 4177.00 -5.5 20.5 -27.1
Yuki Mizuho Jpn Dyn Gro OT OT IRL 02/24 JPY 4398.00 -5.7 20.2 -27.3
Yuki Mizuho Jpn Exc 100 OT OT IRL 02/24 JPY 6585.00 -5.5 30.4 -21.7
Yuki Mizuho Jpn Gen OT OT IRL 02/24 JPY 8211.00 -4.7 25.3 -19.6
Yuki Mizuho Jpn Gro OT OT IRL 02/24 JPY 6061.00 -4.7 19.8 -21.7
Yuki Mizuho Jpn Inc OT OT IRL 02/24 JPY 7441.00 -2.5 10.3 -20.6
Yuki Mizuho Jpn Lg Cap OT OT IRL 02/24 JPY 5008.00 -3.5 24.0 -20.7
Yuki Mizuho Jpn LowP OT OT IRL 02/24 JPY 11381.00 -1.6 28.1 -14.7
Yuki Mizuho Jpn PGth OT OT IRL 02/24 JPY 7436.00 -6.6 18.8 -24.8
Yuki Mizuho Jpn SmCp OT OT IRL 02/24 JPY 6573.00 -7.9 27.3 -22.1
Yuki Mizuho Jpn Val Sel OT OT IRL 02/24 JPY 5509.00 -2.5 25.9 -17.2
Yuki Mizuho Jpn YoungCo OT OT IRL 02/24 JPY 2655.00 -2.6 25.5 -24.8

n Yuki Shizuoka Japan Series
Yuki Shizuoka General Japan JP EQ IRL 02/24 JPY 5194.00 -4.2 25.2 -20.6

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 01/29 USD 1778.08 5.1 80.4 NS

n D'AURIOL FUNDS WWW.DAURIOL.BIZ
2 FUNDS OF FUNDS OF HEDGE FUNDS
D'Auriol Alt Non-Lev A EU OT CYM 12/31 EUR 101.19 2.8 2.8 -11.6

D'Auriol Opp F3 EUR EU MM CYM 12/31 EUR 990.20 -0.6 -0.6 -15.0

n HERMITAGE CAPITAL MANAGEMENT LTD.
Tel: +7501 258 3160 www.hermitagefund.com
The Hermitage Fund GL EQ JEY 09/04 USD 730.68 62.0 -43.7 -29.8

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 12/31 EUR 195.13 -6.7 -6.7 4.2

Horseman EurSelLtd USD EU EQ GBR 12/31 USD 201.82 -7.2 -7.2 3.6

Horseman Glbl Ltd EUR GL EQ CYM 12/31 USD 370.75 -24.7 -24.7 -0.6

Horseman Glbl Ltd USD GL EQ CYM 12/31 USD 370.75 -24.7 -24.7 -0.6

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 01/29 GBP 1.08 0.3 13.3 -0.9

Global Absolute EUR OT OT NA 01/29 EUR 1.56 0.3 11.6 NS

Global Absolute USD OT OT GGY 01/29 USD 2.00 0.3 12.0 -1.3

n HSBC ALTERNATIVE STRATEGY FUND
Special Opp EUR OT OT CYM 01/29 EUR 91.67 -0.1 20.3 -7.7

Special Opp Inst EUR OT OT CYM 01/29 EUR 86.68 -0.1 20.9 -7.2

Special Opp Inst USD OT OT CYM 01/29 USD 98.44 -0.1 21.9 -5.4

Special Opp USD OT OT CYM 01/29 USD 96.36 -0.2 21.1 -6.0

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 01/29 CHF 110.35 -0.4 9.2 -4.0

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 01/29 GBP 131.65 -0.3 10.0 -3.1

GH Fund Inst USD OT OT JEY 01/29 USD 111.45 -0.3 11.1 -1.5

GH FUND S EUR OT OT CYM 01/29 EUR 127.73 -0.2 11.3 -2.3

GH FUND S GBP OT OT JEY 01/29 GBP 132.38 -0.2 10.8 -2.1

GH Fund S USD OT OT CYM 01/29 USD 149.85 -0.3 11.7 -1.0

GH Fund USD OT OT GGY 01/29 USD 272.76 -0.4 10.2 -2.3

Hedge Investments OT OT JEY 01/15 USD 141.41 NS NS NS

Leverage GH USD OT OT GGY 01/15 USD 122.72 1.9 NS NS

MultiAdv Arb CHF Hdg OT OT JEY 01/29 CHF 95.68 1.2 12.2 -7.6

MultiAdv Arb EUR Hdg OT OT JEY 01/29 EUR 104.23 1.2 13.5 -6.7

MultiAdv Arb GBP Hdg OT OT JEY 01/29 GBP 112.23 1.1 13.5 -6.9

MultiAdv Arb S EUR OT OT CYM 01/29 EUR 111.60 1.3 14.5 -5.3

MultiAdv Arb S GBP OT OT CYM 01/29 GBP 115.29 0.0 13.2 -6.2

MultiAdv Arb S USD OT OT CYM 01/29 USD 127.49 1.3 15.1 -4.4

MultiAdv Arb USD OT OT GGY 01/29 USD 196.32 1.1 13.9 -5.5

n HSBC Uni-folio
Asian AdbantEdge EUR OT OT JEY 01/29 EUR 98.99 -0.3 11.2 -6.3

Asian AdvantEdge OT OT JEY 01/29 USD 182.26 -0.3 11.8 -5.3

Emerg AdvantEdge OT OT JEY 01/29 USD 163.78 -2.2 15.9 -8.8

Emerg AdvantEdge EUR OT OT JEY 01/29 EUR 91.17 -2.2 15.3 -10.3

Europ AdvantEdge EUR OT OT JEY 01/29 EUR 134.06 1.0 16.4 -1.3

Europ AdvantEdge USD OT OT JEY 01/29 USD 142.49 1.0 17.3 -0.6

Real AdvantEdge EUR OT OT NA 01/29 EUR 108.34 0.1 9.9 NS

Real AdvantEdge USD OT OT NA 01/29 USD 108.50 0.2 10.4 NS

Trading Adv JPY OT OT NA 01/29 JPY 8997.51 -2.5 NS NS

Trading AdvantEdge OT OT GGY 01/29 USD 136.48 -2.7 -10.8 -0.6

Trading AdvantEdge EUR OT OT GGY 01/29 EUR 123.70 -2.9 -11.1 -0.6

Trading AdvantEdge GBP OT OT GGY 01/29 GBP 131.08 -2.6 -10.8 1.3

n MERIDEN GROUP
Tel: + 376 741 175 Fax: + 376 741 183 Email: meriden@meriden-ipm.com
Antanta Combined Fund EE EQ AND 02/19 USD 369.54 0.2 95.5 -29.0

Antanta MidCap Fund EE EQ AND 02/19 USD 725.04 2.1 218.4 -36.0

Meriden Opps Fund GL OT AND 02/03 EUR 58.60 -2.3 -32.1 -27.7

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 12/31 EUR 92.41 8.9 8.9 NS

Key Europe Long/Short EUR -RC- OT OT LUX 12/31 EUR 91.60 8.3 8.3 NS

n SEB KEY Hedge
Key Hedge EUR -IC- OT OT LUX 12/31 EUR 102.09 12.6 12.6 NS

Key Hedge EUR-RC- OT OT LUX 12/31 EUR 101.31 12.1 12.1 NS

n SEB KEY Market Independent II
Key Market Independent II EUR -RC- OT OT LUX 12/31 EUR 96.52 13.8 13.8 -1.7

Key Market Independent II SEK -I- OT OT LUX 12/31 SEK 93.68 14.1 14.1 -1.8

n SEB KEY Recovery
Key Recovery -IC- OT OT LUX 12/31 EUR 90.22 13.3 13.3 NS

Key Recovery -RC- OT OT LUX 12/31 EUR 89.45 12.7 12.7 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 02/16 USD 33.82 -17.1 -59.4 -14.9

Superfund GCT USD* OT OT LUX 02/16 USD 1886.00 -14.1 -48.6 -11.1

Superfund Green Gold A (SPC) OT OT CYM 02/16 USD 888.59 -7.9 -26.0 -2.5

Superfund Green Gold B (SPC) OT OT CYM 02/16 USD 814.96 -12.9 -41.6 -9.4

Superfund Q-AG* OT OT AUT 02/16 EUR 6016.00 -9.1 NS -3.0

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 12/31 EUR 945.08 NS NS NS

Winton Evolution GBP Cls G OT OT CYM 12/31 GBP 949.08 NS NS NS

Winton Evolution USD Cls F OT OT CYM 12/31 USD 1199.12 -5.4 -5.4 2.0

Winton Futures EUR Cls C OT OT VGB 01/29 EUR 191.46 -2.7 -8.1 4.3

Winton Futures GBP Cls D OT OT VGB 01/29 GBP 207.19 -2.7 -7.6 5.2

Winton Futures JPY Cls E OT OT VGB 01/29 JPY 13526.58 -2.6 -9.3 2.0

Winton Futures USD Cls B OT OT VGB 01/29 USD 680.91 -2.6 -8.1 4.0

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 01/29 USD 1411.58 3.2 3.2 2.6 -18.0 -7.1
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WORLD NEWS

Ailing leader back home in Nigeria
After Saudi hospital stay, president is not well enough to govern; support for deputy as political crises grow

ABUJA, Nigeria—Nigeria’s ailing
president returned home early
Wednesday, a presidential spokes-
man said, ending a long absence
that had pushed Africa’s most popu-
lous country into a period of politi-
cal limbo.

President Umaru Yar’Adua, who
had been receiving medical treat-
ment in Saudi Arabia, remains too
ill to govern, according to the
spokesman.

Upon his return, Mr. Yar’Adua,
who didn’t make a public appear-
ance, offered a message of support
for his vice president, who is now
running the country in his place.

“President Yar’Adua wishes to
reassure all Nigerians that on ac-
count of their unceasing prayers and
by the special grace of God, his
health has greatly improved,” presi-
dential spokesman Segun Adeniyi
said. “However, while the president
completes his recuperation, Vice
President [Goodluck] Jonathan will
continue to oversee the affairs of
state.”

Mr. Yar’Adua, 58, suffers from
kidney and heart problems and
hasn’t been seen in public since No-
vember. While he was gone, Nigeria
entered rough political waters, and
critics say its troubles were com-
pounded by a rudderless govern-
ment.

After a young Nigerian man al-
legedly tried to bring down a De-
troit-bound plane on Christmas Day,
the U.S. placed the West African na-
tion on a list of 14 countries whose
air passengers will face extra secu-
rity checks; an amnesty deal with
militants who have attacked oil
pipelines also frayed as one of the

biggest groups pulled out of a
cease-fire; religious violence in the
Nigerian city of Jos claimed several

hundred lives; and a domestic fuel
shortage stoked public anger.

Meanwhile, multinational oil

companies criticized stalled govern-
ment decision-making in a country
that already has one of the world’s
toughest business climates. Nigeria
is the fifth-biggest supplier of oil to
the U.S.—and has the 10th-largest
oil reserves in the world—but
chronic government corruption and
violence in the oil-producing Niger
Delta region have hampered the
country’s growth and reduced inter-
national oil companies’ production
levels.

On Wednesday, the U.S. govern-
ment expressed concern. “We hope
that President Yar’Adua’s return to
Nigeria is not an effort by his senior
advisers to upset Nigeria’s stability
and create renewed uncertainty in
the democratic process,” said U.S.
Assistant Secretary of State Johnnie
Carson, the U.S.’s top diplomat for
Africa.

“Nigeria is an extraordinarily im-
portant country to its friends and
partners, and all of those in posi-
tions of responsibility should put
the health of the president and the
best interests of the country and
people of Nigeria above personal
ambition or gain.”

Earlier this month, Mr. Jonathan
was appointed acting president by
the Nigerian National Assembly. He
has reshuffled the cabinet, made
long-delayed government appoint-
ments and has held meetings with
foreign oil companies to calm inter-
national investors and the public.

Oil companies operating in Nige-
ria, including ExxonMobil Corp.,
Chevron Corp. and Royal Dutch
Shell PLC, have worried that Mr.
Yar’Adua’s absence would imperil a
shaky peace process in the Niger
Delta and further delay long-
awaited oil industry legislation.

U.S. oil companies are joined by
other energy firms that have billions
of dollars invested in Nigeria. An ex-
ecutive from French oil company
Total PLC said Wednesday that it
had no plans of pulling out of Nige-
ria and was committed to its $20
billion of investments here.

“We actually invest about $10
billion a year in Nigeria,” Alex Musa,
Total’s deputy managing director for
exploration and production, said on
the sidelines of an industry confer-
ence in Abuja. “We’re here to stay.”

Just two days after taking over
acting presidential duties, Mr. Jona-
than urged oil-company executives
to meet with senior government of-
ficials and address the peace pro-
cess for militants from the delta.
That suggestion led to the forma-
tion of an oil-industry committee
given the task of addressing mili-
tancy.

An announcement of the com-
mittee’s plans was expected within
days, according to an oil-company
executive, but that may be delayed
due to the return of Mr. Yar’Adua.

Mr. Jonathan also made efforts
to push through oil-industry legisla-
tion that would drastically overhaul
the industry by increasing tax and
royalty rates for companies, among
other measures.

During an oil industry confer-
ence in Abuja this week, Royal
Dutch Shell Africa Vice President
Ann Pickard warned that the petro-
leum industry bill would make a bad
situation worse and could scare
away as much as $50 billion in deep
offshore oil investments.

Ms. Pickard on Tuesday called
the bill a “cumbersome document
that lacks insight into the very ba-
sics of our industry.”

BY WILL CONNORS

Umaru Yar’Adua, president of Nigeria, in a 2008 photograph.
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Pakistan offers Taliban official to Afghans
ISLAMABAD—Pakistan offered to

hand over a detained senior Taliban
leader to Afghan authorities, as offi-
cials from the two nations discussed
broadening their cooperation in
fighting the insurgency.

Pakistan’s Interior Minister Reh-
man Malik said after a meeting here
with his Afghan counterpart, Mo-
hammed Hanif Atmar, that Islama-
bad was expecting a formal request
from Kabul to extradite Mullah Ab-
dul Ghani Baradar, the Afghan Tali-
ban’s operations chief.

“When we receive a formal re-
quest from the Afghan government,
we will honor it,” Mr. Malik said
Wednesday.

Mullah Baradar was captured
this month in Pakistan’s southern
port city of Karachi. Mullah Baradar,
a close associate of Mullah Muham-
mad Omar, the Islamist movement’s
supreme leader, was the day-to-day
leader of the so-called Quetta Shura,
the main Taliban body that domi-
nates the insurgency in southern Af-
ghanistan, and is believed to be
based in Pakistan.

Mullah Baradar’s arrest was the
result of cooperation between Paki-
stani and U.S. intelligence agencies,
and indicated a possible new will-
ingness by Pakistan’s Inter-Services
Intelligence to crack down on Af-
ghan Taliban in Pakistan. Mullah Ba-
radar is now in ISI custody.

Pakistan detained several other
senior Afghan Taliban leaders this
month, including Mullah Abdul Ka-
bir, a deputy prime minister in the
former Taliban regime and a mem-
ber of the movement’s leadership
council.

Mr. Atmar, the Afghan interior
minister, said in Islamabad that he
hoped these arrests represent the
beginning of a “large-scale” Paki-
stani operation against the Taliban.

Afghan officials have long com-
plained that the Taliban insurgents
receive covert support from ele-
ments of the Pakistani establish-
ment, including parts of the ISI—ac-
cusations that the Pakistani
government denies.

Mr. Malik said last week that
Pakistan wouldn’t transfer detained
Taliban leaders to U.S. authorities,
but would return them to their
countries of origin if there was no
proof they had committed crimes
inside Pakistan.

No agreement has been reached
between Pakistan and Afghanistan
regarding Mullah Baradar’s fate,
said Ahmad Zia Siamak, a spokes-
man for Afghan President Hamid
Karzai. Mr. Siamak wouldn’t say
whether Afghanistan had asked Pak-
istan to extradite the Taliban offi-
cial.

Also on Wednesday, the director
of the U.S. Federal Bureau of Inves-
tigation, Robert Mueller, held talks
with Pakistani security officials, the

U.S. Embassy said. Missiles fired by
a U.S. pilotless aircraft on Wednes-
day hit a compound in Dargah
Mandi village in the North Wa-

ziristan tribal area bordering Af-
ghanistan, killing four people, ac-
cording to a Pakistani security
official.

The identity of the victims
wasn’t immediately confirmed.

—Matthew Rosenberg in Kabul
contributed to this article.

BY ZAHID HUSSAIN

A Pakistani soldier stands guard at a checkpoint at the border with Afghanistan on Tuesday.
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For information about listing your funds, please contact: Carson Wong tel: +852 2831-6481; email: carson.wong@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 02/23 USD 10.10 -2.6 48.3 -11.8
Am Blend Portfolio I US EQ LUX 02/23 USD 11.91 -2.5 49.6 -11.1
Am Growth A US EQ LUX 02/23 USD 29.83 -4.5 45.2 -2.2
Am Growth B US EQ LUX 02/23 USD 25.05 -4.6 43.7 -3.2
Am Growth I US EQ LUX 02/23 USD 33.10 -4.4 46.3 -1.4
Am Income A US BD LUX 02/23 USD 8.45 0.2 26.5 6.3
Am Income A2 US BD LUX 02/23 USD 19.24 1.1 27.1 6.5
Am Income B US BD LUX 02/23 USD 8.45 0.2 25.6 5.5
Am Income B2 US BD LUX 02/23 USD 16.57 1.0 26.2 5.8
Am Income I US BD LUX 02/23 USD 8.45 0.2 27.3 6.9
Am Value A US EQ LUX 02/23 USD 8.45 -0.9 37.0 -10.8

Am Value B US EQ LUX 02/23 USD 7.76 -1.1 35.4 -11.7
Am Value I US EQ LUX 02/23 USD 9.10 -0.9 37.9 -10.1
Emg Mkts Debt A GL BD LUX 02/23 USD 15.45 -0.7 45.0 7.7
Emg Mkts Debt A2 GL BD LUX 02/23 USD 20.16 0.2 45.8 8.0
Emg Mkts Debt B GL BD LUX 02/23 USD 15.45 -0.7 43.7 6.7
Emg Mkts Debt B2 GL BD LUX 02/23 USD 19.39 0.2 44.4 7.0
Emg Mkts Debt I GL BD LUX 02/23 USD 15.45 -0.7 45.6 8.2
Emg Mkts Growth A GL EQ LUX 02/23 USD 32.27 -6.9 81.8 -13.9
Emg Mkts Growth B GL EQ LUX 02/23 USD 27.31 -7.0 79.9 -14.8
Emg Mkts Growth I GL EQ LUX 02/23 USD 35.82 -6.7 83.2 -13.2
Eur Growth A EU EQ LUX 02/23 EUR 6.93 -1.4 35.9 -14.0
Eur Growth B EU EQ LUX 02/23 EUR 6.22 -1.6 34.6 -14.9
Eur Growth I EU EQ LUX 02/23 EUR 7.56 -1.4 37.0 -13.4
Eur Income A EU BD LUX 02/23 EUR 6.68 1.2 43.9 6.5
Eur Income A2 EU BD LUX 02/23 EUR 13.15 2.2 44.5 6.8
Eur Income B EU BD LUX 02/23 EUR 6.68 1.2 43.1 5.9
Eur Income B2 EU BD LUX 02/23 EUR 12.22 2.1 43.4 6.1
Eur Income I EU BD LUX 02/23 EUR 6.68 1.2 44.5 7.1
Eur Strat Value A EU EQ LUX 02/23 EUR 8.27 -3.0 42.6 -18.0
Eur Strat Value I EU EQ LUX 02/23 EUR 8.48 -3.0 43.7 -17.3
Eur Value A EU EQ LUX 02/23 EUR 8.88 -3.5 45.6 -14.5
Eur Value B EU EQ LUX 02/23 EUR 8.15 -3.7 44.0 -15.4
Eur Value I EU EQ LUX 02/23 EUR 10.27 -3.3 46.9 -13.8
Gl Balanced (Euro) A EU BA LUX 02/23 USD 15.37 -0.8 32.3 -8.9
Gl Balanced (Euro) B EU BA LUX 02/23 USD 14.96 -0.9 31.0 -9.8
Gl Balanced (Euro) C EU BA LUX 02/23 USD 15.25 -0.8 32.0 -9.2
Gl Balanced (Euro) I EU BA LUX 02/23 USD 15.67 -0.7 NS NS
Gl Balanced A US BA LUX 02/23 USD 16.04 -2.7 36.6 -9.4
Gl Balanced B US BA LUX 02/23 USD 15.23 -2.8 35.3 -10.3
Gl Balanced I US BA LUX 02/23 USD 16.65 -2.6 37.6 -8.8

Gl Bond A US BD LUX 02/23 USD 9.34 1.1 15.6 5.0
Gl Bond A2 US BD LUX 02/23 USD 16.29 1.7 16.0 5.2
Gl Bond B US BD LUX 02/23 USD 9.34 1.1 14.5 4.0
Gl Bond B2 US BD LUX 02/23 USD 14.24 1.6 14.8 4.1
Gl Bond I US BD LUX 02/23 USD 9.34 1.1 16.1 5.6
Gl Conservative A US BA LUX 02/23 USD 14.76 -0.7 22.6 -3.2
Gl Conservative A2 US BA LUX 02/23 USD 16.81 -0.7 22.7 -3.2
Gl Conservative B US BA LUX 02/23 USD 14.73 -0.9 21.4 -4.2
Gl Conservative B2 US BA LUX 02/23 USD 15.95 -0.9 21.5 -4.2
Gl Conservative I US BA LUX 02/23 USD 14.85 -0.6 23.7 -2.5
Gl Eq Blend A GL EQ LUX 02/23 USD 11.01 -5.6 51.0 -19.5
Gl Eq Blend B GL EQ LUX 02/23 USD 10.32 -5.8 49.6 -20.3
Gl Eq Blend I GL EQ LUX 02/23 USD 11.63 -5.4 52.4 -18.8
Gl Growth A GL EQ LUX 02/23 USD 39.79 -5.1 45.2 -19.9
Gl Growth B GL EQ LUX 02/23 USD 33.17 -5.2 43.8 -20.7
Gl Growth I GL EQ LUX 02/23 USD 44.23 -4.9 46.4 -19.3
Gl High Yield A US BD LUX 02/23 USD 4.33 0.0 60.2 6.1
Gl High Yield A2 US BD LUX 02/23 USD 9.38 1.3 60.9 6.4
Gl High Yield B US BD LUX 02/23 USD 4.33 0.0 58.3 4.9
Gl High Yield B2 US BD LUX 02/23 USD 15.06 1.2 59.4 5.4
Gl High Yield I US BD LUX 02/23 USD 4.33 0.0 61.2 6.8
Gl Thematic Res A OT OT LUX 02/23 USD 14.06 -4.5 79.6 -2.5
Gl Thematic Res B OT OT LUX 02/23 USD 12.28 -4.7 77.7 -3.5
Gl Thematic Res I OT OT LUX 02/23 USD 15.70 -4.4 80.9 -1.7
Gl Value A GL EQ LUX 02/23 USD 10.46 -6.1 57.5 -19.1
Gl Value B GL EQ LUX 02/23 USD 9.60 -6.3 56.1 -19.9
Gl Value I GL EQ LUX 02/23 USD 11.14 -6.0 58.7 -18.4
India Growth A OT OT LUX 02/23 USD 121.44 -4.3 NS NS
India Growth AX OT OT LUX 02/23 USD 106.19 -4.3 95.2 -4.9
India Growth B OT OT NA 02/23 USD 127.03 -4.5 NS NS

India Growth BX OT OT LUX 02/23 USD 90.64 -4.4 93.3 -5.9
India Growth I EA EQ LUX 02/23 USD 110.13 -4.2 96.1 -4.6
Int'l Health Care A OT EQ LUX 02/23 USD 137.21 -0.2 22.8 -5.6
Int'l Health Care B OT EQ LUX 02/23 USD 115.56 -0.3 21.6 -6.5
Int'l Health Care I OT EQ LUX 02/23 USD 150.09 -0.1 23.8 -4.8
Int'l Technology A OT EQ LUX 02/23 USD 104.45 -5.4 63.5 -6.1
Int'l Technology B OT EQ LUX 02/23 USD 90.37 -5.5 61.8 -7.0
Int'l Technology I OT EQ LUX 02/23 USD 117.25 -5.2 64.8 -5.3
Japan Blend A JP EQ LUX 02/23 JPY 5958.00 -1.1 37.4 -18.9
Japan Growth A JP EQ LUX 02/23 JPY 5661.00 -3.6 24.0 -20.3
Japan Growth I JP EQ LUX 02/23 JPY 5832.00 -3.5 25.0 -19.6
Japan Strat Value A JP EQ LUX 02/23 JPY 6216.00 1.6 51.1 -17.9
Japan Strat Value I JP EQ LUX 02/23 JPY 6388.00 1.7 52.2 -17.3
Real Estate Sec. A OT EQ LUX 02/23 USD 13.71 -4.5 76.7 -13.8
Real Estate Sec. B OT EQ LUX 02/23 USD 12.51 -4.6 74.7 -14.7
Real Estate Sec. I OT EQ LUX 02/23 USD 14.75 -4.3 77.9 -13.1
Short Mat Dollar A US BD LUX 02/23 USD 7.27 0.0 14.2 -4.4
Short Mat Dollar A2 US BD LUX 02/23 USD 9.84 0.5 14.3 -4.3
Short Mat Dollar B US BD LUX 02/23 USD 7.27 0.0 13.7 -4.8
Short Mat Dollar B2 US BD LUX 02/23 USD 9.79 0.5 13.8 -4.7
Short Mat Dollar I US BD LUX 02/23 USD 7.27 0.0 14.7 -3.8

n BANC INTERNACIONAL D'ANDORRA. BANCA MORA.
Avgd. Meritxell 96, Andorra la Vella. Andorra. Ph. +376.884884 www.bibm.ad

FUND SCORECARD
Europe ex-UK Small/Mid Cap
Funds that invest primarily in the equities of small- and mid-cap companies in continental Europe. At least
75% of total assets are invested in equities. Ranked on % total return (dividends reinvested) in U.S. dollars
for one year ending February 24, 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

2 Invesco Cont Invesco Global USDIreland -8.89 132.27 -13.43 3.87
European Sm Cp Eq C Asset Management Limited

2 Invesco Invesco KAG mbH EURGermany -7.25 116.58 -14.06 3.49
European Small Cap Fonds

1 IP European INVESCO Fund GBPUnited Kingdom -3.88 100.42 -22.51 0.62
Small Companies Managers Limited

4 Baillie Baillie Gifford </td> GBP United Kingdom -2.98 80.67 -5.39 7.94

Gifford Europe Small Co B Inc Co Limited.
4 LLB Aktien LLB Fondsleitung CHFLiechtnstn -0.93 77.43 -10.44 8.76

Regio Bodensee (CHF) AG
NS TR European Henderson Global GBPUnited Kingdom -6.35 77.00 -15.37 5.11

Growth Trust Investors Ltd.
4 Baring Baring Fund GBPUnited Kingdom -5.20 71.24 -6.96 9.44

Europe Select Trust GBP Managers Ltd
3 Fourton Fourton Oy EURFinland -6.26 70.12 -6.03 5.67

Odysseus
NS Ignis Ignis Asset Mgmt GBPUnited Kingdom -6.41 69.11 -11.13 NS

European Smlr Coms A Acc

2 European Friends Ivory EURNethrlnds -1.42 68.84 -19.88 -2.67

Assets Trust Sime Plc
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
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MARKETS

Bernanke comments buoy stocks
Reassurance that U.S. rates will remain low helps markets; more concerns about Greece

European stocks ended a choppy
session in the black and crude-oil
prices regained $80 a barrel
Wednesday as investors took heart
from U.S. Federal Reserve Chairman
Ben Bernanke’s reassurance that in-
terest rates will remain low for an
extended period.

In his testimony to the House Fi-
nancial Services panel, Mr. Bernanke
said last week’s decision to raise the
discount rate was part of the pro-
cess of normalizing the economy
and stated that the U.S. still re-
quires record-low interest rates for
several months at least, as the re-
covery from recession is expected to
be slow.

Earlier in the session, worse-
than-expected U.S. new-home-sales
data dented stocks and confirmed
Mr. Bernanke’s conservative view on
the economy. Figures showed U.S.
new-home sales unexpectedly
plunged in January, with demand

for single-family homes down 11%
from the previous month to a sea-
sonally adjusted rate of
309,000—the lowest on record.
Economists had been expecting
sales to rise by 3.8%.

In addition, concerns about
Greece were brought to the fore
again after Standard & Poor’s Rat-
ings Services warned it may down-
grade the country by one or two
notches in the next month. This
would put Greece’s long-term rating
on the brink of junk territory. The
Greek ASE Composite Index, down
roughly 21% over three months, rose
0.2% to 1926.81 Wednesday.

While most banking stocks put in
a solid performance—Lloyds Bank-
ing Group rose 3.4% and HSBC
Holdings added 2.5% in London and
Société Générale gained 1.7% in
Paris—Banco Santander and Banco
Bilbao Vizcaya Argentaria were
badly hit in Madrid after Barclays
Capital downgraded both stocks to
“underweight.”

The brokerage said premium rat-
ings were hard to justify, adding
that signs of stress in domestic-
property exposures and fears over
Spain’s fiscal situation “will see cur-
rent premiums significantly
eroded.” BBVA fell 1.8%, while
Santander lost 1.4%.

Thursday, euro-zone confidence
indicators and U.S. durable-goods
data and initial jobless claims will
be in focus. Also, Mr. Bernanke will
remain in the spotlight as he ad-
dresses the banking panel in the last
day of his congressional testimony
to the U.S. Senate.

The pan-European Stoxx 600 in-
dex closed up 0.2% to 247.22. The
U.K.’s FTSE 100 Index rose 0.5% to
5342.92, France’s CAC-40 Index
gained 0.2% to 3715.68 and Ger-
many’s DAX added 0.2% to 5615.51.

In the U.S., Mr. Bernanke’s sooth-
ing comments outweighed the dis-
appointing housing data, pushing
the Dow Jones Industrial Average
up 91.75 points, or 0.9%, to 10374.16.

In currency markets, the euro
rose modestly against the dollar af-
ter Mr. Bernanke pointed to contin-
ued low interest rates. In late after-
noon trade in New York, the euro
was at $1.3534, from $1.3500 late
Tuesday in New York, and sterling
last traded at $1.5399 from $1.5406.
The dollar was at 90.19 yen from
90.18 yen and at 1.0810 Swiss francs
from 1.0846 francs.

Among commodities, crude-oil
prices reversed early losses to trade
higher after a U.S. government re-
port showed a small gain in fuel de-
mand. In addition, Mr. Bernanke’s
testimony reassured an oil market
nervous that early signs of rebound-
ing oil demand would prove tempo-
rary if a rate increase slowed the
economic recovery.

Light, sweet crude for April de-
livery gained $1.14 a barrel, or 1.5%,
to $80 on the New York Mercantile
Exchange. Comex gold for February
delivery settled down 0.6% at
$1,096.50 a troy ounce.

BY MICHELE MAATOUK

Portugal sells
bonds, raises
issue outlook

A sale of €1 billion ($1.35 billion)
of five-year Portuguese government
bonds attracted good demand, aided
by the issue’s small size, despite re-
newed fears that Greece’s debt woes
could spill over to other highly in-
debted euro-zone countries.

The yield premium that investors
demanded for 10-year Portuguese
debt instead of German debt, the
euro-zone benchmark, was virtually
unchanged after the sale at 1.40 per-
centage point, compared with 1.38
percentage point late Tuesday.

However, the outlook for govern-
ment debt from Portugal and other
highly indebted euro-zone countries
is still uncertain. Wednesday, the
head of Portugal’s debt agency
raised his forecast for bond sales to
“in the range of €20 billion,” up
from the previous estimate of €18
billion and higher yet that 2009’s
gross issuance of €16 billion.

BY EMESE BARTHA
AND NATASHA BRERETON

UBS issues warning on pound
LONDON—UBS AG, one of the

world’s biggest currency-dealing
banks, warned that premature fiscal
tightening in the U.K.—in a worst-
case scenario—could knock roughly
30% off the currency’s value against
the dollar.

In a note to clients Wednesday,
the bank said any moves to cut pub-
lic spending too hard, too fast and
too long before the U.K. economy
has recovered from its recent slump
would be “the gravest mistake for
sterling.” In the worst-case scenario,
the pound could tumble back to its
mid-1980s lows of “$1.05 and be-
low,” from around $1.54 now, the
bank said.

To be sure, this isn’t the Swiss
bank’s central forecast. Instead, it
expects the currency to fall a more
modest 2.5% to $1.50 as the Bank of
England retains its option to restart
market-supporting asset purchases.

Nonetheless, this worst-case
warning from a heavy hitter in the
$3 trillion-a-day currency-trading
market shows growing nervousness
over the outcome of the next U.K.

election, which is due by early June.
“If premature fiscal tightening

after this year’s election drives the
U.K. economy back into recession,
the reaction in currency markets is
likely to be savage,” wrote Mansoor
Mohi-uddin, the bank’s chief cur-
rency strategist, and George Mag-
nus, a senior economic adviser at
the bank.

On Feb. 14, 20 City economists
published an open letter calling for
tough cuts. Four days later, 60 oth-
ers, including Mr. Magnus at UBS,
signed a rival public letter warning
that this could tip the U.K. back into
a damaging recession.

The risks to the pound from this
are finely balanced. If the new gov-
ernment fails to take sufficient ac-
tion on the U.K.’s ballooning fiscal
deficit, an outcome associated with
a Labour Party victory, the country
risks downgrades to the ratings on
its bonds. That would trigger auto-
matic selling of U.K. government
bonds, known as gilts, by investors
who are unable to hold debt below a
certain credit quality. Sterling would
fall heavily.

If cuts are too harsh, an outcome
associated with a Conservative
Party victory, then the scenario out-
lined by UBS could take hold, and
again, sterling could tumble.

UBS’s warning is unusually grim.
“That’s quite extreme,” said Neil
Mellor, a currencies analyst at the
Bank of New York Mellon in London.
“Don’t get me wrong, we’re sterling
bears. But I think that’s brave.”

BY KATIE MARTIN

Source: Thomson Reuters
via WSJ Market Data Group

At risk
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