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“W
ITH SAILS open
you hear the sounds
ancient mariners

would’ve heard 2,000 years ago,”
says Peter Sommer. His Monmouth,
Wales-based company is among a
growing number of tour operators
offering Turkish sailing holidays in
time-honored wooden vessels known
as gulets. These trips have triggered
a boom in traditional boat-building
and marina construction around
southwest Turkey.

While fiber-glass-hulled yacht-
ing holidays are well catered for —
beginners can learn from scratch at
specialist sailing schools or join flotilla
holidays suitable for all abilities —
what really sets Turkish sailing holi-
days apart is gulets. Formerly used
as cargo vessels, they originate from
the Bodrum region, which has some
2,500 years of experience construct-
ing boats. They have twin masts and
may have rounded broad sterns,which
offer modern-day mariners ample
deck space.They range in length from
16 meters to 39 meters and cabins
rather than cargo now fill the space
below decks. With between two and
seven crew (depending on the size of
the craft), gulets offer passengers com-
fort and luxury and are fully catered.
Based on the size of the craft, passen-
ger numbers can range from two to 24.

The appeal of Turkey’s 8,000-kilo-
meter coastline, which encompasses
the Black, Aegean and Mediterranean
Seas, is diversity. Nicknamed “Blue
Cruises,” because of the seas’ color,
sailing holidays focus on the pristine
Carian and Lycian coasts between
the Mediterranean ports of Bodrum,
Fethiye and Antalya, where Julius
Caesar, Cleopatra and Achilles
once sailed.

“It’s a paradise for sailors with lots
of tiny bays and coves and islands
backed by 3,000-meter mountains,”
says Mr. Sommer.

On one- or two-week holidays, an
onboard chef prepares fine Turkish
fare. Typically, an average day will
include three hours of sailing; stops
for swimming; and as the after-

noon heat wanes, visits inland to
archaeological sites.

Cruises are especially popular in
mid-May and June, when the shore-
line blooms with wild flowers, and
in September when summer’s peak
heat subsides and the coastal waters
are ambient for swimming. Mr. Som-
mer’s clientele is typically aged 35
to 70, and 40% originate from the
U.K. and 40% from the U.S. Prices
suit all budgets.

“You can find basic boats for back-
packers for a week costing just a few
hundred euros, or pay small fortunes
on boats with marbled bathrooms and
jacuzzis,” he says. A top-end gulet
can cost around €35,000 to charter for
a week. Mr. Sommer’s gulet cruises
cost around €2,500 per person for
two weeks.

According to Lutfu Pekel,
Istanbul-born director of London-
based Blue Cruise, demand for
luxury gulet sailing has been
increasing during the 15 years
he has been offering such
holidays. He operates 12
gulets. “The very best we
offer are deluxe air-
conditionedgulets that
can be chartered for
around €6,000 per
day,” he says.The
Queen of Karia
II, the most
expensive in

his fleet, is a 39-meter ketch with
just five spacious cabins: three with
king-size double beds, a jacuzzi, hydro-
massage showers, air-conditioning and
satellite television.

The rising popularity of gulet cruises
has boosted ship-building around
Bodrum, Marmaris and Fethiye.
Another spinoff has been a mini-boom
in new marinas offering world-class
facilities tomeetpassengergrowth.The
Antalya region has projects in the
pipeline such as the Gazipasa Yacht
Port and Kas-Bucak Marina, both due
to open next year. Istanbul-based
Setur Marinas currently runs seven
marinas around southwest Turkey, and
according to Vedat Midilli, its general
manager, it is planning to increase
them to 12 in the next five years.

“As sailing tourism grows in
Turkey, we are seeing the marina
sector expanding seriously,” says Mr.
Midilli. “We always believed [that]
with Turkey’s unpolluted waters and
environment, historical and cultural
heritage, beautiful bays, and affordable
high-quality marinas that Turkey
would be one of the favorite sailing
destinations in the world.”

Gulets take travelers way back in time
By Mark Stratton
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ket with good logistics costs and
delivery time,”saysWolfgang Colberg,
chief financial officer at BSH in
Munich. Compared with Poland,
which is similarly close to the Euro-
pean market, it’s about equal for
costs, depending on the value of
the Turkish lira, Dr. Colberg says.
But Turkey has the added advan-
tages of a larger local market and
easier access to the Mediterranean
and Central Asia, he adds.

While Turkey has attracted invest-
ment from big Western companies
such as BSH and auto makers Ford,
Toyota, Renault and Fiat, other
foreign companies increasingly pre-
fer to contract with local Turkish
firms for production. That’s espe-
cially the case in the textile and
ready-made garment industries.

Turkey has long experience in
the textile trade, says Murat Kavak,
founder and owner, with Gulistan
Eker, of Turkishtextile.com, an online
meeting place for exporters and
manufacturers. “Turkey is specialized
in ready-to-wear garment manu-
facturing. We have companies
focused on accessories, fabrics,embroi-
dery, print, etc. This focus raises
quality. Our quality is comparable
to Italy’s, which is considered the
best in the world.”

Turkish companies compete against
countries with cheaper labor by
offering not just quality but also
fashion trendiness, flexibility and
high-speed delivery, says Mrs.Eker.
Europe remains the biggest mar-
ket but sales are growing to Russia,
the Middle East and Africa.

Many textile and garment
makers are small and medium-
size enterprises, employing
from 50 to a couple of hun-
dred workers. Even the big
foreign-owned factories are
supported by a network of
small suppliers.

“European companies first looked
to Eastern European countries, but
over time they saw efficiency and
productivity in Turkey,” says Mr.
Meral of Tuskon. “Suppliers are
quite skilled and adapted to the
requirements of a free economy.The
quality concept of Turkish workers
and original-equipment makers are
quite high. It makes them ideal
business partners for Europeans.”

And growing labor skills, cou-
pled with political and economic
stability, have been bringing in for-
eign direct investments, hindered
until a few years ago by bureau-
cratic requirements and economic
instability. The government insti-
tuted many reforms following the
country’s 2000-2001 financial cri-
sis. Turkey has registered cumulative
gross domestic product growth of
122% over the past four years and
FDI more than doubled to $20.12
billion in 2006 from $9.8 billion
in 2005, according to the 2007 World
Investment Report of the United
Nations Conference on Trade and
Development.Last year,FDI totaled
about $22 billion.

The 2008 “Doing Business” report
by the World Bank, which meas-
ures constraints on business activity
in 178 countries, lauds Turkey for
introducing electronic customs
procedures that cut waiting times
for exports. Turkey ranks No. 57
in the World Bank report, up from
No. 117 a year earlier.

A strategic location
for outsourcing
production

CONTINUED FROM PREVIOUS PAGE

BSH has invested about €300
million during the past 10 years

in four factories in Turkey.
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Dow Jones and Dow Jones Stoxx Indexes
Price-to- Price-to-

Dividend earnings PERFORMANCE (euros) PERFORMANCE (U.S. dollars) Dividend earnings PERFORMANCE (euros) 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.

2.41% 14 World -a % % 287.76 –0.47% –4.5% 7.29% 8 Stoxx Select Dividend 30 2232.70 –0.08% –35.0% 3014.36 –0.03% –23.8%

2.43% 14 Stoxx Global 1800 237.00 –0.44% –19.3% 279.19 –0.41% –5.4% 4.13% 8 Euro Stoxx Select Div 30 2718.40 0.15% –24.9% 3684.26 0.20% –12.0%

3.06% 12 Stoxx 600 318.30 –0.24% –19.2% 374.99 –0.19% –5.3% 4.58% 14 U.S. Select Dividend -b % % 778.09 % –18.6%

3.15% 12 Stoxx Large 200 341.70 –0.23% –18.3% 400.44 –0.19% –4.3% 7.84% 13 Australia LPT -b, c 1822.20 0.20% –24.6% % %

2.69% 13 Stoxx Mid 200 289.90 –0.28% –22.6% 339.64 –0.23% –9.2% 2.92% 13 Sustainability 980.80 –0.39% –18.6% 1306.07 –0.36% –4.6%

2.51% 13 Stoxx Small 200 181.90 –0.17% –23.6% 213.01 –0.12% –10.5% 1.87% 16 Islamic Market -a % % 2388.76 –0.37% 4.8%

2.06% 16 Stoxx Growth 1518.00 –0.28% –13.9% 2106.55 –0.23% 1.0% 2.23% 14 Islamic Market 100 1856.00 –0.34% –12.7% 2505.27 –0.31% 2.4%

3.98% 9 Stoxx Value 1441.80 –0.18% –21.1% 2001.76 –0.13% –7.5% 5.46% 8 Islamic Turkey -c 2922.20 –0.69% –1.0% % %

2.91% 12 Euro Stoxx 359.10 –0.11% –17.5% 423.07 –0.06% –3.3% 6.04% 11 Bahrain -c 243.30 –0.93% 24.8% % %

2.99% 11 Euro Stoxx Large 200 383.00 –0.09% –17.4% 448.49 –0.04% –3.2% 1.91% 16 Wilshire 5000 % % 13954.47 % –8.6%

2.58% 13 Euro Stoxx Mid 200 335.60 –0.19% –16.0% 392.83 –0.15% –1.5% % DJ-AIG Commodity 191.70 0.55% 8.7% 219.55 0.89% 27.4%

2.38% 13 Euro Stoxx Small 200 202.90 –0.24% –21.0% 237.37 –0.19% –7.4% % Euro Currency 125.10 % 11.3% % %

*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: Dow Jones Indexes

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

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

Australia 1.0408 2.0628 1.0157 0.1762 0.0442 0.2077 0.0101 0.3157 1.6421 0.2201 1.0516 ...

 Canada 0.9898 1.9616 0.9659 0.1676 0.0421 0.1975 0.0096 0.3002 1.5615 0.2093 ... 0.9510

 Denmark 4.7289 9.3723 4.6149 0.8006 0.2010 0.9437 0.0457 1.4343 7.4607 ... 4.7778 4.5435

 Euro 0.6338 1.2562 0.6186 0.1073 0.0269 0.1265 0.0061 0.1922 ... 0.1340 0.6404 0.6090

 Israel 3.2970 6.5345 3.2175 0.5582 0.1402 0.6579 0.0319 ... 5.2017 0.6972 3.3311 3.1678

 Japan 103.4600 205.0525 100.9661 17.5157 4.3985 20.6462 ... 31.3800 163.2288 21.8785 104.5314 99.4044

 Norway 5.0111 9.9317 4.8903 0.8484 0.2130 ... 0.0484 1.5199 7.9060 1.0597 5.0630 4.8147

 Russia 23.5216 46.6186 22.9546 3.9822 ... 4.6939 0.2273 7.1342 37.1100 4.9741 23.7652 22.5996

 Sweden 5.9067 11.7068 5.7643 ... 0.2511 1.1787 0.0571 1.7915 9.3190 1.2491 5.9679 5.6752

 Switzerland 1.0247 2.0309 ... 0.1735 0.0436 0.2045 0.0099 0.3108 1.6167 0.2167 1.0353 0.9845

 U.K. 0.5046 ... 0.4924 0.0854 0.0215 0.1007 0.0049 0.1530 0.7960 0.1067 0.5098 0.4848

 U.S. ... 1.9819 0.9759 0.1693 0.0425 0.1996 0.0097 0.3033 1.5777 0.2115 1.0104 0.9608

Source: Reuters via WSJ Market Data Group

Reuters Group PLC is the primary data provider for several statistical tables in The Wall Street Journal, including foreign stock quotations, futures and futures
options prices, and foreign exchange tables. Reuters real-time data feeds are used to calculate various Dow Jones Indexes.
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Commodities Prices of futures contracts with the most open interest
EXCHANGE LEGEND: CBOT: Chicago Board of Trade; CME: Chicago Mercantile Exchange; ICE-US: ICE Futures U.S.MDEX: Bursa Malaysia
Derivatives Berhad; LIFFE: London International Financial Futures Exchange; COMEX: Commodity Exchange; LME: London Metals Exchange;
NYMEX: New York Mercantile Exchange;ICE-EU: ICE Futures Europe

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

Corn (cents/bu.) CBOT 599.75 4.00 0.67% 639.00 270.00
Soybeans (cents/bu.) CBOT 1368.00 43.25 3.26 1,596.00 626.00
Wheat (cents/bu.) CBOT 752.50 7.50 1.01 1,272.75 372.00
Live cattle (cents/lb.) CME 101.300 1.450 1.45 101.400 90.700
Cocoa ($/ton) ICE-US 2,577 3 0.12 2,983 1,804
Coffee (cents/lb.) ICE-US 134.00 –0.20 –0.15% 174.10 118.80
Sugar (cents/lb.) ICE-US 10.01 –0.42 –4.03 15.21 8.83
Cotton (cents/lb.) ICE-US 69.21 –0.78 –1.11 94.52 57.30
Crude palm oil (ringgit/ton) MDEX 3,670.00 50 1.38 4,491 1,965
Cocoa (pounds/ton) LIFFE 1,379 –10 –0.72 1,567 915
Robusta coffee ($/ton) LIFFE 2,242 13 0.58 2,835 1,435

Copper (cents/lb.) COMEX 373.60 2.35 0.63 426.05 232.00
Gold ($/troy oz.) COMEX 925.80 7.50 0.82 1,038.60 411.00
Silver (cents/troy oz.) COMEX 1829.00 26.50 1.47 2,150.00 620.00
Aluminum ($/ton) LME 2,988.00 –48.00 –1.58 3,211.00 2,375.00
Tin ($/ton) LME 23,675.00 –725.00 –2.97 25,450.00 13,525.00
Copper ($/ton) LME 8,150.00 –150.00 –1.81 8,800.00 6,335.00
Lead ($/ton) LME 2,018.00 –91.00 –4.31 3,875.00 2,018.00
Zinc ($/ton) LME 2,140.00 –45.00 –2.06 3,794.00 2,140.00
Nickel ($/ton) LME 23,505 –1,095 –4.45 48,000 23,505

Crude oil ($/bbl.) NYMEX 132.19 1.38 1.05 135.09 66.00
Heating oil ($/gal.) NYMEX 3.8889 –0.0855 –2.15 4.0338 1.6650
RBOB gasoline ($/gal.) NYMEX 3.3660 0.0475 1.43 3.4300 2.0100
Natural gas ($/mmBtu) NYMEX 11.981 0.150 1.27 12.209 4.595
Brent crude ($/bbl.) ICE-EU 132.55 0.68 0.52 135.80 59.57
Gas oil ($/ton) ICE-EU 1,283.00 –3.50 –0.27 1,308.25 607.00

All data as of May 23, except MDEX and ICE-EU (May 26.) Source: Reuters; WSJ Market Data Group

Currencies London close on May 26
Per In

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

Argentina peso-a 4.9520 0.2019 3.1388 0.3186

Brazil real 2.6154 0.3823 1.6578 0.6032
Canada dollar 1.5615 0.6404 0.9898 1.0104

1-mo. forward 1.5623 0.6401 0.9903 1.0098
3-mos. forward 1.5635 0.6396 0.9910 1.0091
6-mos. forward 1.5647 0.6391 0.9918 1.0083

Chile peso 750.51 0.001332 475.70 0.002102
Colombia peso 2804.36 0.0003566 1777.50 0.0005626
Ecuador US dollar-f 1.5777 0.6338 1 1
Mexico peso-a 16.3769 0.0611 10.3803 0.0963
Peru sol 4.4846 0.2230 2.8425 0.3518
Uruguay peso-e 31.238 0.0320 19.800 0.0505
U.S. dollar 1.5777 0.6338 1 1
Venezuela bolivar 3387.80 0.000295 2147.30 0.000466

ASIA-PACIFIC
Australia dollar 1.6421 0.6090 1.0408 0.9608
China yuan 10.9438 0.0914 6.9366 0.1442
Hong Kong dollar 12.3110 0.0812 7.8032 0.1282
India rupee 67.242 0.0149 42.620 0.0235
Indonesia rupiah 14751 0.0000678 9350 0.0001070
Japan yen 163.23 0.006126 103.46 0.009666

1-mo. forward 162.95 0.006137 103.29 0.009682
3-mos. forward 162.45 0.006156 102.97 0.009712
6-mos. forward 161.71 0.006184 102.50 0.009756

Malaysia ringgit-c 5.0952 0.1963 3.2295 0.3096
New Zealand dollar 2.0037 0.4991 1.2700 0.7874
Pakistan rupee 107.362 0.0093 68.050 0.0147
Philippines peso 68.693 0.0146 43.540 0.0230
Singapore dollar 2.1487 0.4654 1.3619 0.7343
South Korea won 1654.53 0.0006044 1048.70 0.0009536
Taiwan dollar 48.093 0.02079 30.483 0.03281
Thailand baht 50.723 0.01971 32.150 0.03110

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

Euro zone euro 1 1 0.6338 1.5777
1-mo. forward 1.0017 0.9983 0.6349 1.5750
3-mos. forward 1.0048 0.9952 0.6369 1.5701
6-mos. forward 1.0099 0.9902 0.6401 1.5623

Czech Rep. koruna-b 25.100 0.0398 15.909 0.0629
Denmark krone 7.4607 0.1340 4.7289 0.2115
Hungary forint 244.35 0.004093 154.88 0.006457
Malta lira 0.4622 2.1637 0.2929 3.4137
Norway krone 7.9060 0.1265 5.0111 0.1996
Poland zloty 3.3943 0.2946 2.1515 0.4648
Russia ruble-d 37.110 0.02695 23.522 0.04251
Slovak Rep. koruna 31.1375 0.03212 19.7360 0.05067
Sweden krona 9.3190 0.1073 5.9067 0.1693
Switzerland franc 1.6167 0.6186 1.0247 0.9759

1-mo. forward 1.6164 0.6187 1.0245 0.9761
3-mos. forward 1.6160 0.6188 1.0243 0.9763
6-mos. forward 1.6160 0.6188 1.0243 0.9763

Turkey lira 1.9647 0.5090 1.2453 0.8030
U.K. pound 0.7960 1.2562 0.5046 1.9819

1-mo. forward 0.7981 1.2530 0.5059 1.9768
3-mos. forward 0.8019 1.2470 0.5083 1.9675
6-mos. forward 0.8079 1.2378 0.5121 1.9529

MIDDLE EAST/AFRICA
Bahrain dinar 0.5947 1.6816 0.3769 2.6531
Egypt pound-a 8.4407 0.1185 5.3500 0.1869
Israel shekel 5.2017 0.1922 3.2970 0.3033
Jordan dinar 1.1166 0.8956 0.7078 1.4129
Kuwait dinar 0.4180 2.3925 0.2649 3.7747
Lebanon pound 2378.38 0.0004205 1507.50 0.0006634
Saudi Arabia riyal 5.9173 0.1690 3.7506 0.2666
South Africa rand 12.1538 0.0823 7.7035 0.1298
United Arab dirham 5.7947 0.1726 3.6729 0.2723
SDR -f 0.9659 1.0353 0.6122 1.6333

a-floating rate b-commercial rate c-government rate c-commercial rate d-Russian Central Bank rate f-Special Drawing Rights from the Inter-
national 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 Reuters.

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

Price-to- PREVIOUS SESSION PERFORMANCE

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

Price-to- PREVIOUS SESSION PERFORMANCE

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

 12 EUROPE DJ Stoxx 600 318.27 –0.75 –0.24% –12.7% –19.1%

 11 DJ Stoxx 50 3162.16 –7.27 –0.23 –14.2% –19.1%

 12 Euro Zone DJ Euro Stoxx 359.07 –0.40 –0.11 –13.5% –17.3%

 11 DJ Euro Stoxx 50 3724.90 –0.92 –0.02 –15.3% –16.5%

 13 Austria ATX 4344.88 –26.59 –0.61 –3.7% –10.5%

 11 Belgium Bel-20 3668.52 –3.40 –0.09 –11.1% –21.8%

 13 Czech Republic PX 1657.9 –13.4 –0.80 –8.7% –9.3%

 15 Denmark OMX Copenhagen 423.78 –1.22 –0.29 –5.6% –11.8%

 12 Finland OMX Helsinki 9590.35 –62.18 –0.64 –17.3% –15.2%

 12 France CAC-40 4937.84 4.07 0.08% –12.0% –18.7%

 13 Germany DAX 6953.84 9.79 0.14 –13.8% –10.1%

 … Hungary BUX 22208.47 –253.16 –1.13 –15.3% –14.1%

 7 Ireland ISEQ 6114.26 48.62 0.80 –11.8% –38.4%

 10 Italy S&P/MIB 32764 –106 –0.32 –15.0% –24.1%

 7 Netherlands AEX 478.29 –0.10 –0.02 –7.3% –11.0%

 11 Norway All-Shares 580.59 –15.68 –2.63 1.9% 3.8%

 17 Poland WIG 46620.03 46.13 0.10 –16.2% –25.6%

 13 Portugal PSI 20 10743.88 –66.11 –0.61 –17.5% –17.3%

 … Russia RTSI 2436.56 1.36 0.06% 6.4% 37.6%

 11 Spain IBEX 35 13583.7 6.1 0.04 –10.5% –10.2%

 15 Sweden OMX Stockholm 323.29 1.09 0.34 –8.1% –22.5%

 14 Switzerland SMI 7363.90 –96.04 –1.29% –13.2% –21.5%

 … Turkey ISE National 100 39439.35 –521.64 –1.31 –29.0% –16.0%

 11 U.K. FTSE 100 6087.3 unch. –5.7% –7.4%

 15 ASIA-PACIFIC DJ Asia-Pacific 151.69 –3.02 –1.95 –4.1% –1.8%

 … Australia SPX/ASX 200 5707.0 –61.0 –1.06 –10.0% –8.7%

 29 China CBN 600 28136.63 –905.49 –3.12 –32.1% –14.8%

 14 Hong Kong Hang Seng 24127.31 –586.76 –2.37 –13.3% 17.5%

 18 India Sensex 16348.50 –301.14 –1.81 –19.4% 13.5%

 … Japan Nikkei Stock Average 13690.19 –322.01 –2.30 –10.6% –22.2%

 … Singapore Straits Times 3103.30 –18.85 –0.60 –10.5% –9.8%

 11 South Korea Kospi 1800.58 –27.36 –1.50 –5.1% 8.6%

 15 AMERICAS DJ Americas 363.29 –0.02 –0.01 –3.6% –4.9%

 … Brazil Bovespa 71592.58 140.78 0.20 12.1% 37.4%

 24 Mexico IPC 31287.88 219.18 0.71 5.9% 1.8%

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

GLOBAL MARKETS LINEUP

MSCI indexes
Developed and emerging-market regional and country indexes
from MSCI Barra as of May 26, 2008

Price-to- LOCAL-CURRENCY
Dividend earnings PERFORMANCE

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

2.60% 15 ALL COUNTRY (AC) WORLD* 385.80 –1.09% –4.3% –1.4%

2.60% 15 World (Developed Markets) 1,517.41 –1.09% –4.5% –3.8%

2.40% 15 World ex-EMU 173.70 –1.03% –4.0% –4.2%

2.50% 15 World ex-UK 1,500.47 –1.04% –4.3% –3.4%

3.20% 13 EAFE 2,157.33 –0.92% –4.3% –3.5%

2.10% 15 Emerging Markets (EM) 1,207.96 –1.15% –3.0% 24.5%

3.60% 12 EUROPE 111.64 –1.65%–12.4% –17.1%

3.70% 11 EMU 260.94 –1.35% –6.7% –2.2%

3.50% 12 Europe ex-UK 122.64 –1.58%–12.0% –15.7%

4.80% 10 Europe Value 129.78 –1.53%–14.4% –22.4%

2.50% 15 Europe Growth 93.52 –1.77%–10.5% –11.8%

2.60% 15 Europe Small Cap 194.81 –0.99% –9.5% –24.5%

2.00% 12 EM Europe 441.73 –0.41% –8.1% 8.0%

3.80% 11 UK 1,807.14 –1.51% –5.9% –6.8%

3.20% 13 Nordic Countries 188.65 –1.63% –8.5% –11.6%

1.40% 12 Russia 1,561.60 0.31% 3.9% 32.7%

2.80% 15 South Africa 799.13 –0.77% 12.1% 9.2%

2.70% 16 AC ASIA PACIFIC EX-JAPAN 484.93 –1.14% –8.5% 13.2%

1.70% 16 Japan 871.58 –0.29% –7.3% –18.8%

1.40% 20 China 71.93 –1.90%–15.8% 35.5%

0.80% 24 India 683.13 –1.80%–20.1% 21.2%

1.80% 13 Korea 506.08 –0.46% –2.1% 19.2%

3.70% 17 Taiwan 337.70 –2.03% 1.1% 7.5%

2.00% 18 US BROAD MARKET 1,505.26 –1.25% –5.6% –6.7%

1.40% 30 US Small Cap 1,925.03 –1.24% –3.0% –8.5%

2.00% 15 EM LATIN AMERICA 5,063.37 –1.27% 15.1% 52.5%

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

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