
Commodities
Gold and other 
commodities 
soared, following 
the lead of glob-
al equity mar-
kets in an Elec-
tion Day rally. 
Gold rose 
$30.50 to 
$757.30 an 
ounce and oil 
surged above 
$70 a barrel. 

Crude Oil (bbl)	 145.29	 143.57	 +1.20	 +51.4
Ethanol (gal)	 2.86	 2.86	 ...	 +20.7
Heating Oil (gal)	 4.11	 4.07	 +0.98	 +55.7
Natural Gas (mm btu)	 13.58	 13.39	 +1.42	 +81.6
Unleaded Gas (gal)	 3.57	 3.55	 +0.56	 +44.0

FUELS                             CLOSE            PVS.        %CH.       %YTD

Aluminum (lb)	 1.44	 1.46	 -1.37	 +34.6
Copper (lb)	 3.96	 4.08	 -2.94	 +30.7
Gold (oz)	 931.90	 944.80	 -1.37	 +11.6
Platinum (oz)	 2027.90	 2074.50	 -2.25	 +32.7
Silver (oz)	 18.29	 18.34	 -0.27	 +23.6

METALS                           CLOSE            PVS.        %CH.       %YTD

Cattle (lb)	 1.04	 1.04	 ...	 +8.3
Coffee (lb)	 1.50	 1.53	 -1.96	 +10.3
Corn (bu)	 7.46	 7.49	 -0.40	 +63.6
Cotton (lb)	 0.68	 0.68	 ...	 ...
Lumber (1,000 bd ft)	 248.50	 241.70	 +2.81	 +6.0
Orange Juice (lb)	 1.28	 1.27	 +0.79	 -11.1
Soybeans (bu)	 16.58	 16.46	 +0.73	 +38.3
Wheat (bu)	 8.73	 8.65	 +0.92	 -1.4

AGRICULTURE                 CLOSE            PVS.        %CH.       %YTD

Advanced	 1078
Declined	 2029
New Highs	 2
New Lows	 443

Vol. (in mil.)	 3,194
Pvs. Volume	 5,152
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                         NYSE     NASD
DOW	 11337.48	 11157.21	 11288.54	 +73.03	 +0.65%	 t	 t	 t	 -14.90%
DOW Trans.	 4738.95	 4635.39	 4678.75	 +25.62	 +0.55%	 t	 t	 t	 +2.37%
DOW Util.	 524.34	 514.49	 515.32	 -3.20	 -0.62%	 s	 t	 s	 -3.23%
NYSE Comp.	 8533.90	 8410.41	 8481.54	 +16.03	 +0.19%	 t	 t	 t	 -12.92%
NASDAQ	 2262.96	 2227.80	 2245.38	 -6.08	 -0.27%	 t	 t	 t	 -15.34%
S&P 500	 1271.48	 1252.01	 1262.90	 +1.38	 +0.11%	 t	 t	 t	 -13.99%
S&P 400	 797.65	 782.53	 786.80	 -8.70	 -1.09%	 t	 t	 t	 -8.32%
Russell 2000	 673.59	 660.93	 665.78	 -6.56	 -0.98%	 t	 t	 t	 -13.09%
Wilshire 5000	 12910.38	 12707.19	 12815.47	 -26.86	 -0.21%	 t	 t	 t	 -13.53%

                                 HIGH               LOW            CLOSE          CHG.       %CHG.       WK     MO    QTR       YTDStocksRecap
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                                                           NET                               1YR                    
TREASURIES         YEST      PVS        CHG     WK  MO  QTR    AGO
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3-month T-bill	 1.83	 1.82	 +0.01	 s	 t	 s	 4.95

2-year T-note	 2.51	 2.56	 -0.05	 t	 s	 s	 4.88

10-year T-note	 3.97	 3.96	 +0.01	 t	 t	 s	 5.04
30-year T-bond	 4.53	 4.50	 +0.03	 t	 t	 s	 5.14

5-year T-note	 3.26	 3.29	 -0.03	 t	 t	 s	 4.94

1-year T-note	 2.24	 2.29	 -0.05	 t	 s	 s	 5.00

                                                            NET                             1YR
BONDS                       YEST     PVS     CHG    WK  MO QTR    AGO

Lehman Long T-Bd Idx	 4.47	 4.46	 +0.01	 t	 t	 s	 5.21
Bond Buyer Muni Idx	 5.14	 5.14	 ...	 t	 t	 t	 4.82
Lehman US Aggregate	 5.09	 5.11	 -0.02	 t	 s	 s	 5.64
Lehman US High Yield	 11.08	 11.03	 +0.05	 s	 s	 s	 8.11
Moodys Bond Index	 5.57	 5.62	 -0.05	 t	 t	 r	 5.71
Lehman US Corp	 6.34	 6.38	 -0.04	 t	 s	 s	 6.03
KBW Bank	 57.30	 57.98	 -0.68	 t	 t	 t	 114.93

Interestrates

Treasurys were 
mixed as Amer-
icans headed 
for the polls and 
stocks rallied. 
Short-term is-
sues fell, while 
long government 
bonds rose.

USD per British Pound	 1.9829	 -.0107	 -.54%	 1.9732	 2.0166
Canadian Dollar	 1.0186	 +.0064	 +.63%	 .9904	 1.0605
USD per Euro	 1.5699	 -.0189	 -1.20%	 1.4744	 1.3603
Japanese Yen	 106.77	 +.78	 +.73%	 109.33	 122.43
Mexican Peso	 10.3627	 -.0107	 -.10%	 10.8860	 10.7692

                                                                                6MO.      1YR.
MAJORS                     CLOSE      CHG.   %CHG.      AGO       AGO

Israeli Shekel	 3.2740	 +.0017	 +.05%	 3.8235	 4.1790
Norwegian Krone	 5.0916	 +.0306	 +.60%	 5.3493	 5.8329
South African Rand	 7.7580	 -.0729	 -.94%	 6.8465	 6.9936
Swedish Krona	 5.9977	 +.0240	 +.40%	 6.3492	 6.7693
Swiss Franc	 1.0267	 +.0125	 +1.22%	 1.1114	 1.2160

EUROPE/AFRICA/MIDDLE EAST

Australian Dollar	 1.0415	 +.0037	 +.36%	 1.1353	 1.1703
Chinese Yuan	 6.8540	 -.0047	 -.07%	 7.2739	 7.5950
Hong Kong Dollar	 7.8003	 -.0000	 -.00%	 7.8066	 7.8131
Indian Rupee	 43.290	 -.000	 -.00%	 39.386	 40.435
Singapore Dollar	 1.3629	 +.0049	 +.36%	 1.4355	 1.5236
South Korean Won	 1045.00	 +8.40	 +.80%	 937.21	 917.43
Taiwan Dollar	 30.49	 -.00	 -.00%	 32.41	 32.90

ASIA/PACIFIC

Foreign
Exchange

The dollar most-
ly fell against 
other major cur-
rencies as 
stocks soared 
on the election, 
credit conditions 
eased and mar-
kets anticipated 
interest rate cuts 
from the Bank of 
England and 
European Cen-
tral Bank.

LocalStocks

AAR Corp	 AIR	 13.03	 -.02	 -0.2%	 -65.7%	 -61.7%	 292	 8	 ...
APP Pharmaceuticals	APPX	 17.82	 -.26	 -1.4%	 +73.5%	 +50.5%	 286	 89	 ...
AT&T Inc	 T	 32.58	 -.31	 -0.9%	 -21.6%	 -17.8%	 22142	 16	 1.60
Abbott Labs	 ABT	 54.75	 +.51	 +0.9%	 -2.5%	 +2.3%	 7519	 22	 1.44
Acco Brands Corp	 ABD	 10.21	 -.21	 -2.0%	 -36.3%	 -56.1%	 431	 dd	 ...
Adv Micro Dev	 AMD	 5.30	 -.14	 -2.6%	 -29.3%	 -62.1%	 23141	 dd	 ...
Alberto-Culver Co	 ACV	 25.22	 +.58	 +2.4%	 +2.8%	 +3.2%	 1134	 21	 0.26
Alcatel-Lucent	 ALU	 5.78	 +.05	 +0.9%	 -21.0%	 -59.8%	 6068		  ...
Allstate Corp	 ALL	 47.00	 +.27	 +0.6%	 -10.0%	 -21.8%	 3340	 8	 1.64
Ambac Fincl Grp	 ABK	 1.33	 +.17	 +14.7%	 -94.8%	 -98.1%	 18160	 dd	 0.04m
AMCOL Intl	 ACO	 24.94	 -1.23	 -4.7%	 -30.8%	 -1.4%	 186	 14	 0.64
Am Intl Grp	 AIG	 26.24	 -.51	 -1.9%	 -55.0%	 -60.8%	 17253	 dd	 0.88f
Anixter Intl	 AXE	 59.29	 +.10	 +0.2%	 -4.8%	 -22.8%	 208	 10	 ...
Aon Corp	 AOC	 46.65	 -.02	 ...%	 -2.2%	 +10.9%	 1159	 17	 0.60
Apple Inc	 AAPL	 170.12	 +1.94	 +1.2%	 -14.1%	 +38.7%	 18325	 35	 ...
Aptargroup Inc	 ATR	 41.16	 -.32	 -0.8%	 +0.6%	 +14.8%	 363	 20	 0.52
Arch Dan Mid	 ADM	 31.17	 -.99	 -3.1%	 -32.9%	 -4.6%	 6034	 8	 0.52
Bank of America	 BAC	 22.40	 -.14	 -0.6%	 -45.7%	 -49.1%	 46344	 9	 2.56
Baxter Intl	 BAX	 64.12	 +.29	 +0.5%	 +10.5%	 +11.9%	 2330	 24	 0.87
Boeing Co	 BA	 64.47	 +.57	 +0.9%	 -26.3%	 -32.4%	 4039	 11	 1.60
Brunswick Corp	 BC	 10.15	 +.05	 +0.5%	 -40.5%	 -67.6%	 1469	 11	 0.60
CF Industries	 CF	 142.40	 -1.21	 -0.8%	 +29.4%	 +132.1%	 2552	 17	 0.40
CME Group	 CME	 345.83	 -5.25	 -1.5%	 -49.6%	 -33.3%	 901	 21	 4.60a
CNA Financial	 CNA	 24.96	 -.31	 -1.2%	 -26.0%	 -46.8%	 256	 9	 0.60
Cabot Microelect	 CCMP	 32.93	 -.24	 -0.7%	 -8.3%	 -6.6%	 102	 19	 ...
Calamos Asset Mgmt	CLMS	 15.83	 -.67	 -4.1%	 -46.8%	 -34.4%	 162	 17	 0.44
Career Education	 CECO	 14.69	 -.31	 -2.1%	 -41.6%	 -56.3%	 575	 29	 ...
Caterpillar Inc	 CAT	 70.31	 -.11	 -0.2%	 -3.1%	 -10.7%	 7272	 13	 1.68f
Cisco Syst	 CSCO	 23.12	 +.28	 +1.2%	 -14.6%	 -18.1%	 30198	 18	 ...
Citigroup	 C	 16.82	 -.02	 -0.1%	 -42.9%	 -64.1%	 55760	 dd	 1.28
CVRD	 RIO	 32.08	 -.25	 -0.8%	 -1.8%	 +41.5%	 26721	 18	 0.48e
DJIA Diamonds Tr	 DIA	 112.95	 +.75	 +0.7%	 -14.8%	 -14.9%	 20062	 q	 2.96e
DeVry Inc	 DV	 55.50	 -1.81	 -3.2%	 +6.8%	 +65.7%	 855	 34	 0.12
Deere Co	 DE	 68.45	 -1.80	 -2.6%	 -26.5%	 +15.4%	 5573	 15	 1.12f
Discover Fin Svcs	 DFS	 13.78	 +.02	 +0.1%	 -8.6%	 -49.1%	 3379	 15	 0.24
Donnelley RR & Sons	RRD	 28.90	 +.30	 +1.0%	 -23.4%	 -32.9%	 842	 48	 1.04
Equity Residential	 EQR	 37.83	 +.54	 +1.4%	 +3.7%	 -14.9%	 1313	 11	 1.93
Exelon Corp	 EXC	 90.46	 -.08	 -0.1%	 +10.8%	 +21.1%	 2522	 23	 2.00

Exxon Mobil Corp	 XOM	 88.27	 +.86	 +1.0%	 -5.8%	 +4.8%	 21227	 11	 1.60f
Federal Signal	 FSS	 11.79	 ...	 ...%	 +5.1%	 -24.7%	 205	 dd	 0.24
Fst Midw Bcp	 FMBI	 17.48	 -.73	 -4.0%	 -42.9%	 -45.7%	 761	 11	 1.24
Ford Motor	 F	 4.42	 +.06	 +1.4%	 -34.3%	 -54.8%	 31894	 dd	 ...
Fortune Brands	 FO	 54.85	 +.63	 +1.2%	 -24.2%	 -32.4%	 1269	 11	 1.68
GATX	 GMT	 41.33	 -.21	 -0.5%	 +12.7%	 -14.1%	 385	 10	 1.08
Gallagher AJ	 AJG	 24.40	 -.03	 -0.1%	 +0.9%	 -8.9%	 230	 21	 1.28
Gen Electric	 GE	 26.91	 +.40	 +1.5%	 -27.4%	 -27.5%	 38525	 12	 1.24
Genl Gth Prop	 GGP	 32.60	 -1.00	 -3.0%	 -20.8%	 -33.5%	 2242	 cc	 2.00
Gen Motors	 GM	 10.12	 +.14	 +1.4%	 -59.3%	 -71.1%	 24330	 dd	 1.00
Grainger WW	 GWW	 81.46	 +1.66	 +2.1%	 -6.9%	 -13.8%	 812	 16	 1.60f
Hewitt Associates	 HEW	 36.83	 -.18	 -0.5%	 -3.8%	 +14.9%	 430	 dd	 ...
Hospira Inc	 HSP	 38.62	 -1.68	 -4.2%	 -9.4%	 +3.4%	 1996	 27	 ...
Hub Group Inc	 HUBG	 31.31	 -.63	 -2.0%	 +17.8%	 -11.4%	 233	 20	 ...
IDEX Corp	 IEX	 34.40	 -.30	 -0.9%	 -4.8%	 -9.4%	 361	 18	 0.48
ITW	 ITW	 47.20	 +1.04	 +2.3%	 -11.8%	 -15.0%	 2636	 15	 1.12
Inland Real Estate	 IRC	 14.09	 -.08	 -0.6%	 -0.5%	 -12.7%	 163	 22	 0.98
Integrys Energy	 TEG	 50.75	 -.36	 -0.7%	 -1.8%	 +4.5%	 263	 16	 2.68
Intel Corp	 INTC	 20.66	 -.27	 -1.3%	 -22.5%	 -11.7%	 39403	 18	 0.56f
JP Morgan	 JPM	 35.31	 +.71	 +2.1%	 -18.4%	 -25.7%	 32932	 10	 1.52
Jones Lang LaSalle	 JLL	 59.61	 +.38	 +0.6%	 -16.2%	 -48.4%	 262	 9	 1.00
Kraft Foods	 KFT	 28.81	 +.09	 +0.3%	 -11.7%	 -16.1%	 6270	 18	 1.08
Lawson Prod	 LAWS	 25.00	 +.23	 +0.9%	 -34.1%	 -34.0%	 5	 20	 0.80
Lehman Bros	 LEH	 22.85	 +.49	 +2.2%	 -65.1%	 -69.0%	 37390	 dd	 0.68
Littelfuse Inc	 LFUS	 31.43	 +.65	 +2.1%	 -4.6%	 -10.6%	 76	 20	 ...
McDonalds Corp	 MCD	 57.19	 -.24	 -0.4%	 -2.9%	 +16.2%	 5826	 26	 1.50
Microsoft Corp	 MSFT	 25.98	 +.10	 +0.4%	 -27.0%	 -11.5%	 35213	 15	 0.44
Midas Inc	 MDS	 13.49	 -.61	 -4.3%	 -8.0%	 -38.3%	 21	 16	 ...
Middleby	 MIDD	 42.13	 -.40	 -0.9%	 -45.0%	 -30.5%	 83	 29	 ...
Molex Inc	 MOLX	 23.26	 +.04	 +0.2%	 -14.8%	 -21.6%	 563	 22	 0.45
Motorola Inc	 MOT	 7.06	 -.09	 -1.3%	 -56.0%	 -58.8%	 19198	 dd	 0.20
Nalco Holding Co	 NLC	 20.33	 +.50	 +2.5%	 -15.9%	 -28.3%	 572	 21	 0.14
Nicor Inc	 GAS	 42.08	 -.47	 -1.1%	 -0.6%	 +2.5%	 383	 15	 1.86
Nthn Trust Cp	 NTRS	 67.99	 -.54	 -0.8%	 -11.2%	 +7.5%	 1170	 17	 1.12
Nvidia Corporation	 NVDA	 12.49	 -5.54	 -30.7%	 -63.3%	 -37.2%	 67302	 9	 ...
OfficeMax Inc	 OMX	 13.98	 -.35	 -2.4%	 -32.3%	 -62.0%	 1122	 5	 0.60
Old Republic	 ORI	 11.12	 -.55	 -4.7%	 -27.8%	 -43.1%	 1744	 18	 0.68f
Oracle Corp	 ORCL	 20.73	 -.09	 -0.4%	 -8.2%	 +4.5%	 21372	 20	 ...

Packaging Corp Am	 PKG	 21.94	 +.80	 +3.8%	 -22.2%	 -13.3%	 869	 13	 1.20
Pactiv Corp	 PTV	 20.99	 +.32	 +1.5%	 -21.2%	 -36.6%	 985	 12	 ...
PepsiAmericas Inc	 PAS	 19.62	 +.08	 +0.4%	 -41.1%	 -18.1%	 196	 12	 0.54
Pfizer Inc	 PFE	 17.75	 +.13	 +0.7%	 -21.9%	 -26.8%	 21249	 16	 1.28
PowerShs QQQ Trust	QQQQ	 44.63	 -.08	 -0.2%	 -12.9%	 -6.6%	 110255	 q	 0.15e
ProSh UltraSht S&P	 SDS	 68.69	 -.11	 -0.2%	 +26.8%	 +35.7%	 23434	 q	 1.90e
ProSh Ultra Sht QQQ	QID	 46.00	 +.17	 +0.4%	 +21.1%	 +4.8%	 32835	 q	 1.23e
ProSh UltSh Oil&Gas	DUG	 28.43	 +.54	 +1.9%	 -21.0%	 -40.3%	 23502	 q	 0.66e
ProSh Ultra Fincl	 UYG	 19.54	 -.11	 -0.6%	 -53.0%	 -69.6%	 21331	 q	 0.53e
RC2 Corporation	 RCRC	 16.87	 -.42	 -2.4%	 -39.9%	 -56.8%	 90	 22	 ...
Regions Fncl	 RF	 10.31	 -.28	 -2.6%	 -56.4%	 -64.3%	 16158	 6	 1.52
Sanfilipo John	 JBSS	 8.90	 -.04	 -0.4%	 +5.7%	 -19.5%		  dd	 ...
Sara Lee Corp	 SLE	 12.15	 +.03	 +0.2%	 -24.3%	 -28.2%	 3120	 12	 0.42
Sauer Danfoss Inc	 SHS	 29.31	 -.21	 -0.7%	 +17.0%	 +1.5%	 81	 24	 0.72
Schawk Inc	 SGK	 11.55	 -1.11	 -8.8%	 -25.6%	 -38.4%	 122	 11	 0.13
Sears Holdings	 SHLD	 73.78	 +.03	 ...%	 -27.7%	 -56.5%	 1050	 18	 ...
Smurfit-Stone	 SSCC	 4.04	 +.15	 +3.9%	 -61.7%	 -70.8%	 2485	 dd	 ...
Sprint Nextel Corp	 S	 8.51	 -.23	 -2.6%	 -35.2%	 -59.3%	 22433	 dd	 ...
SPDR	 SPY	 126.28	 +.14	 +0.1%	 -13.6%	 -15.1%	 203939	 q	 2.81e
SPDR Energy	 XLE	 84.86	 -1.36	 -1.6%	 +6.9%	 +24.0%	 32340	 q	 0.83e
SPDR Financial	 XLF	 19.98	 -.05	 -0.2%	 -30.9%	 -42.6%	 80852	 q	 0.91e
Stericycle Inc	 SRCL	 50.03	 +.01	 ...%	 -15.8%	 +12.0%	 430	 37	 ...
Taiwan Semicon	 TSM	 10.25	 -.35	 -3.3%	 +2.9%	 -6.0%	 25291		  0.50e
Taylor Capital Group	 TAYC	 7.51	 -.02	 -0.3%	 -63.2%	 -71.4%	 11	 dd	 0.20j
Tellabs	 TLAB	 4.37	 -.05	 -1.1%	 -33.2%	 -59.8%	 3024	 34	 ...
Tenneco Inc	 TEN	 12.84	 +.16	 +1.3%	 -50.7%	 -64.6%	 602	 dd	 ...
UAL Corp	 UAUA	 3.86	 -.15	 -3.7%	 -89.2%	 -85.0%	 6429	 1	 2.15e
USG Corp	 USG	 26.94	 -.78	 -2.8%	 -24.7%	 -43.6%	 621	 dd	 ...
US Cellular	 USM	 54.80	 -.45	 -0.8%	 -34.8%	 -40.4%	 30	 16	 ...
Utd Stationrs	 USTR	 37.53	 -.05	 -0.1%	 -18.8%	 -44.5%	 111	 10	 0.10
Unitedhealth Group	 UNH	 22.96	 -2.16	 -8.6%	 -60.5%	 -51.8%	 22671	 6	 0.03
Unitrin Inc	 UTR	 27.15	 -.40	 -1.5%	 -43.4%	 -42.2%	 100	 11	 1.88
WMS Inds	 WMS	 27.50	 -.34	 -1.2%	 -24.9%	 -5.0%	 871	 26	 ...
Wachovia Corp	 WB	 14.88	 -.50	 -3.3%	 -60.9%	 -66.2%	 33086	 8	 1.50m
Walgreen Co	 WAG	 31.45	 +.06	 +0.2%	 -17.4%	 -27.3%	 4877	 15	 0.38
Wash Mutl Inc	 WM	 5.38	 +.07	 +1.3%	 -60.5%	 -84.7%	 24348	 dd	 0.04m
Wells Fargo & Co	 WFC	 23.92	 +.33	 +1.4%	 -20.8%	 -30.1%	 27049	 10	 1.24
Wintrust Financial	 WTFC	 22.59	 -.66	 -2.8%	 -31.8%	 -46.4%	 230	 11	 0.36f
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ArcelorMittal
earnings
Slowing demand amid 
an economic slump 
caused the steel com-
pany to recently idle a 
Cleveland plant. The 
company plans to offer 
voluntary layoffs with 
partial pay. Deutsche 
Bank Securities ana-
lyst David Martin rates 
the stock “hold,” citing 
high debt, big capital 
expenditure plans and 
falling steel prices. 

After the election
Historically, in the 10 days following presi-
dential elections, the market has gained an 
average of 1.1 percent, according to figures 
dating back to 1896. But experts say inves-
tors shouldn’t place much emphasis on his-
toric market activity related to political events 
because broader economic trends could be 
more important. Encima Global economist 
David Malpass says “the election won’t 
cause a near-term improvement in the eco-
nomic or market situation.” He’s pessimistic 
about fourth-quarter economic growth pros-
pects, but expects government policies and 
stabilization in the housing market to lead to 
“reasonable growth” in 2009.

Services sector update
The October reading on the Institute for Supply Manage-
ment non-manufacturing index is expected to contract. 
Thomson Reuters economist Jeoff Hall says the number 
could be 42, sharply lower than what the consensus ex-
pects. A reading below 50 indicates contraction. 
Monday’s ISM report on 
the manufacturing indus-
try saw business activity 
in September fall to its 
lowest level in 26 years, 
lagging analyst esti-
mates. A slower global 
economy is hurting de-
mand for both goods and 
services.

gloomy 
reading 

on the ser-
vice sector 
is expected 
the day af-
ter the elec-
tion, as 
earnings 
season rolls 
on with a re-
port from 
the world’s 
largest 
steelmaker.

Today

A
10-day average return after 
elections, 1896–2004
All presidential elections 1.1%
Republican win 2.2
Democratic win -0.3
Note: Based on Dow industrials through 
1928; then uses Standard & Poor’s 500
Source: Leuthold Group
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Operating EPS est.

3Q 3Q4Q 1Q 2Q

2.10 4.011.71 1.68 4.19

$75.54

’08’07
$31.70

6-month T-bill	 2.07	 2.08	 -0.01	 t	 s	 s	 5.01

he strengthening dollar is cut-
ting U.S. investors’ returns on 

international stocks and revenue of 
U.S. companies with a large inter-
national presence. But advisers are 
split on whether the dollar’s strength 
will last and if trimming foreign in-
vestments is the right move.

For years, the value of Ameri-
cans’ foreign stock holdings was 
lifted by gains in those currencies 
against the dollar.

As the dollar strengthens, 
U.S.-made goods become more ex-
pensive abroad, and those foreign 
sales are worth less when con-
verted to dollars. Foreign stocks are 
also worth less unless you invest in 
a mutual fund that hedges curren-
cies back to dollars.

The dollar began strengthening 
in July and has gained about 20 
percent as measured by the U.S. 
Dollar Index. The dollar has tended 
to move in cycles averaging four 
and a half years over the past few 
decades, according to Bespoke 
Investment Research. Deutsche 
Bank strategist Robert J. Froehlich 
doesn’t believe the dollar’s move 
higher will last as long as that but 
he is advising clients to ease up 
on international investments. “The 
rest of the world has to play catch 
up with lowering interest rates, and 
that’s more foundation for the dollar 
to strengthen,” he says. Froehlich 
believes dollar strength could last 
nine months to a year. At that point, 
he expects a ballooning U.S. bud-

get deficit will cause the dollar to 
depreciate.

Lew Altfest, president of financial 
advisory firm L.J. Altfest & Co., says 
he’s more confident in the U.S. 
than in Europe right now, believing 
Europe faces tougher economic 
challenges. He recommends inves-
tors with moderate risk tolerance 
keep 70 percent in U.S. stocks vs. 
30 percent internationally.

Financial adviser Bob Kreitler 
says long-term investors should stay 
diversified, and doesn’t believe that 
reallocating now makes sense, es-
pecially within such volatile markets. 
“This is short term stuff,” Kreitler 
says. “The worldwide growth story is 
intact and well run U.S. companies 
should be successful overseas.”

SOURCES: Thomson Reuters; Bespoke Investment Group Chris Bain, Elizabeth Gramling • AP

T
Playing the strong dollar

Bulls and bears for the buck 
The U.S. Dollar Index measures the value of the dollar relative to other major currencies such as the euro, yen, 
British pound and Swiss franc. It has tended to move in long up or down cycles over the past 30 years.
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Bull market A rally of 20 percent from the previous low
Bear market A 20 percent decline from the previous high

Exxon Mobil Corp. (XOM) last 
week reported the highest quarter-
ly profit ever for a U.S. company, 

breaking its own re-
cord. Chevron Corp. 
(CVX), BP plc (BP) 

and ConocoPhillips (COP) likewise 
reported sharply higher profit. But 
Big Oil’s record-breaking streak 
could be over. Oil’s price has 
halved since its July 11 peak 
above $147 a barrel, as a sluggish 
global economy weighs on de-
mand. Jefferies & Co. analyst Ste-

Shaila Dani, Kristen Girard • APSOURCE: Thomson Reuters Data through Oct. 31
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S&P 500 vs. the energy sectorphen D. Gengaro recently reduced 
his 2009 average crude oil price 
forecast to $60 a barrel from $85 
and set a $75 estimate for 2010. 
He expects oil demand will slip 1.2 
percent in 2009.

Gengaro expects oversupply 
amid waning demand. Chevron 
has “a series of massive projects 
set to deliver” including in Nigeria 
and Kazakhstan, writes Deutsche 
Bank analyst Paul Sankey. “The 
problem is, delivery comes right 
when more oil is least needed,” he 
says, affirming a “hold” rating. 
Gengaro also rates Exxon, the 
world’s largest public oil company, 
“hold” and rates ConocoPhillips 
“sell,” saying it has more debt and 
less free cash flow than peers. 

But Oppenheimer & Co. analyst 

Fadel Gheit rates the stocks “out-
perform,” saying they will only suf-
fer in a severe global recession. 
By driving down share prices, low-
er oil prices could even benefit big 
players by allowing them to ac-
quire rivals at a lower cost.

The credit-card company said late 
Monday that a legal charge led to a 
third-quarter loss but adjusted re-
sults topped estimates. 

The drug maker could receive up to 
$1.25 billion under a deal with Gen-
zyme to develop and sell stem cell 
treatments.

The comic book and film company’s 
third-quarter profit rose 39 percent 
on strong box-office receipts from 
“Iron Man.”

The utility operator boosted its full-
year outlook and posted a 14 per-
cent jump in quarterly profit on re-
cord power generation.

The hospital operator swung to a 
third-quarter profit on a one-time 
gain, but cut its outlook as patients 
struggled to pay bills.

The food processor and ethanol 
producer’s earnings more than dou-
bled due to an accounting change 
and higher selling prices.

SOURCE: Sungard AP

nvestors anticipating a year-
end rally piled into stocks. It 

was the biggest Election Day 
rally for the Dow, topping the 1.2 
percent gain in 1984 when Rea-
gan defeated Mondale. The 
Dow industrials rose 305.45, or 
3.28 percent, to 9,625.28. The 
S&P added 4.08 percent.
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Archer-Daniels Midland ADM
Close: $24.33 3.22 or 15.3%

$13.53 $48.95
Vol.:
Mkt. Cap:

19.2m (2.1x avg.)
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Tenet Healthcare THC
Close: $2.61 -1.51 or -36.7%

$2.52 $6.88
Vol.:
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FirstEnergy Corp. FE
Close: $57.16 3.95 or 7.4%

$41.20 $84.00
Vol.:
Mkt. Cap:

3.0m (1.3x avg.)
$17.42 b

52-week range
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Yield:
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Marvel Entertainment MVL
Close: $31.45 0.57 or 1.8%
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Osiris Therapeutics Inc. OSIR
Close: $15.93 0.43 or 2.8%

$9.98 $20.20
Vol.:
Mkt. Cap:

742.3k (4.6x avg.)
$506.7 m
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MasterCard Inc. MA
Close: $170.24 26.35 or 18.3%

$120.02 $320.30
Vol.:
Mkt. Cap:

11.8m (2.9x avg.)
$16.74 b

52-week range

PE:
Yield:

62.0
0.4%

American Funds GrowAmerA  m	 30.85	 +0.14	 -4.6	 -10.6/C	 +6.3/A	 +10.4/A
PIMCO TotRetIs	 10.47	 -0.03	 -0.9	 +8.9/A	 +4.8/A	 +4.8/A
American Funds CapIncBuA  m	 55.57	 +0.05	 -2.3	 -8.5/C	 +8.1/B	 +11.3/B
American Funds CpWldGrIA  m	 39.12	 +0.13	 -1.9	 -8.8/A	 +12.3/A	 +16.7/A
Fidelity Contra	 64.71	 -0.14	 -4.0	 -4.9/A	 +9.1/A	 +12.9/A
American Funds InvCoAmA  m	 28.80	 +0.28	 -2.3	 -15.0/B	 +4.0/B	 +7.9/B
American Funds IncAmerA  m	 17.06	 +0.05	 -2.1	 -12.8/E	 +4.4/B	 +8.3/A
American Funds EurPacGrA  m	 44.72	 +0.01	 -2.7	 -9.6/A	 +14.0/A	 +17.7/A
American Funds WAMutInvA  m	 29.38	 +0.45	 -2.1	 -16.5/B	 +3.0/B	 +7.0/C
Vanguard 500	 117.69	 +1.57	 -3.0	 -15.1/C	 +3.0/C	 +7.1/C
Dodge & Cox IntlStk	 40.40	 +0.33	 -1.9	 -14.7/B	 +12.1/A	 +20.5/A
Dodge & Cox Stock	 113.21	 +2.52	 -1.5	 -21.6/D	 +2.4/C	 +9.3/A
Vanguard TotStIdx	 31.19	 +0.41	 -3.2	 -14.4/C	 +3.5/B	 +8.2/B
Fidelity DivrIntl	 34.97	 -0.11	 -4.0	 -11.3/B	 +12.4/B	 +16.9/B
American Funds NewPerspA  m	 30.39	 +0.03	 -2.4	 -8.9/A	 +10.9/A	 +14.0/B
Vanguard InstIdx	 116.83	 +1.56	 -3.0	 -15.1/C	 +3.1/C	 +7.2/C
American Funds FundmInvA  m	 37.76	 ...	 -4.6	 -10.2/A	 +9.1/A	 +13.2/A
Fidelity Magellan	 77.59	 +0.19	 -6.9	 -11.5/C	 +4.1/C	 +6.7/C
Fidelity GrowCo	 76.31	 -0.21	 -4.8	 -2.2/A	 +9.4/A	 +11.9/A
American Funds BalA  m	 17.25	 +0.13	 -1.8	 -9.6/C	 +3.3/C	 +6.3/C
FrankTemp-Franklin Income A  m	 2.33	 +0.01	 -3.6	 -7.6/E	 +4.6/A	 +8.6/A
Vanguard 500Adml	 117.69	 +1.57	 -3.0	 -15.1/C	 +3.1/C	 +7.2/C
Vanguard TotBdId	 9.90	 -0.02	 -0.3	 +5.7/A	 +3.9/A	 +4.0/A
Fidelity LowPriStk	 37.47	 +0.59	 -3.8	 -15.2/C	 +4.4/C	 +12.0/A
Vanguard Welltn	 30.05	 +0.20	 -1.9	 -6.1/A	 +6.5/A	 +9.1/A
Davis NYVentA  m	 34.91	 +0.42	 -4.3	 -15.8/D	 +3.8/B	 +9.0/A
Vanguard TotIntl	 17.36	 +0.05	 -2.9	 -12.8/B	 +13.1/B	 +17.6/A
Vanguard TotStIAdm	 31.19	 +0.41	 -3.2	 -14.3/C	 +3.6/B	 +8.3/B
Fidelity Bal	 17.78	 +0.06	 -4.1	 -9.4/C	 +5.4/A	 +9.1/A
Fidelity EqInc	 45.84	 +0.81	 -3.5	 -21.4/D	 +2.4/C	 +7.2/C
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