
It’s been a terrible year for 
the stock market, but a banner 
12 months for misbehavior, 
misguided thinking, and outra-
geous maneuvering in the fund 
business. 

That’s why there’s plenty of 
material for the 2008 Lump of 
Coal Awards, presented to the 
mutual fund industry’s bad little 
children, the ones who deserve 
nothing more than a bituminous 
bauble in their Christmas stock-
ings this year.  

Last week, this column 
dropped coal on some of 2008’s 
miscreants. Now it’s time for the 
rest.  

       w Worst actor among big fund 
companies: Fidelity Investments  

Investors in actively managed 
funds want their managers to 
outperform the benchmark 
when the going is good and to 
lose less than the average in the 
peer group when the market is in 
the tank. 

That’s particularly true at Fi-
delity, which has always prided 
itself on its stock-picking, hint-
ing that it has an edge in any 
“stockpicker’s market” and hav-
ing a good track record through 
downturns to prove it.

In 2008, however, Fidel-
ity stuck too long with a global 
growth strategy, and sharehold-

ers got slaughtered.
Two-thirds of Fidelity’s 180 

actively-managed domestic 
equity funds currently rank be-
low their average category peer 
for the year; more than half of 
Fido’s international funds are in 
the same boat. Fidelity has 42 
 managers working on growth 
and growth-and-income funds, 
and 37 are lagging the S&P 500 
this year.  

   w Fiddling while the fund 
industry burned: the Securities 
and Exchange Commission 

The agency  promised signifi -
cant fund reforms for 2008  but 
didn’t accomplish anything. Its 
best move was permitting the 
new summary prospectus, but 
that improves the document 
without  getting anyone to read 
it.  

Couple that with regula-
tory bungling on any number 
of high-profi le, big-name cases 
plaguing Wall Street and its hard 
not to believe that the agency 
has forgotten how to protect the 
small investor.  

 w The Lump of Coal 
(Mis)Manager of the Year: Bill 
Miller of Legg Mason Value Trust  

For the 15 years ending in 
2005, Mr. Miller’s primary fund, 
the Legg Mason Value Trust, 
outperformed the Standard & 
Poor’s 500.  

The streak misled investors 
into thinking this was an all-
weather staple as  Mr. Miller’s 
strategy was becoming extreme 
to the point of being inappropri-
ate for many of the mainstream 
investors who stuck with him.  

This year,  Legg Mason Value 
Trust is off about 55 percent, 
dramatically worse than its aver-
age peer.  

Mr. Miller’s current streak 
— three straight years of abys-
mal results — has turned his 
 record into mush. Legg Mason 
Value Trust now ranks dead last 
of the 300 large-cap blend funds 
that have been around for the 
last 10 years, according to Morn-
ingstar.   

Charles Jaffe is a senior colum-
nist for Marketwatch    
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LOCAL STOCKS

 83.98 13.66 Abercromb Fitch 41011 21.57 -1.27
 49.11 25.54 Am Ele Pwr 35304 32.33 +.42
 48.70 10.65 Andersons Inc (The) 2109 17.08 -1.91
 77.69 37.57 BP PLC 50225 44.90 -.23
 34.70 12.51 BobEvn 5026 20.18 -1.09
 41.85 6.98 Brush Eng Matls 2222 11.65 -1.15
 17.85 8.33 CMS Engy 30300 9.64 -.08
 40.85 27.40 Campbell Soup 27038 27.80 -.58
 25.00 11.25 Cedar Fair 1346 12.15 -.43
 20.80 3.67 Cooper Tire 5475 5.55 -.51
 45.60 27.82 DTE Energy Co 12714 35.00 +.21
 13.30 .34 Dana Holding 20695 .67 -.03
 23.11 2.50 Dillards Inc 16194 3.34 -.44
 28.58 6.32 Fifth Third Bcp 109059 7.65 ...
 22.51 6.00 Fst Defiance Finl 63 7.84 +.34
 317.00 85.28 First Solar Inc 34799 133.01 -7.67
 84.00 41.20 FirstEnergy Corp 26126 49.09 -.89
 30.88 13.76 FirstMerit Corp 9304 20.22 -.26
 30.10 3.93 Goodyear 54460 5.79 -.33
 53.98 30.14 Hlth Care REIT 20322 38.10 -1.33
 15.12 4.37 Huntgtn Bankshs 39006 6.88 -.43
 37.17 13.65 Johnson Controls 33318 17.18 -.81
 27.23 4.99 Keycorp 67826 7.47 -.60
 30.99 22.30 Kroger Co 59376 25.54 +.12
 11.76 2.28 La-Z-Boy Inc 3206 2.37 -.06
 17.84 1.10 Libbey Inc 4452 1.38 -.62
 22.16 6.90 Limitd Brands 62571 9.31 -.08
 9.87 2.45 MBT Financial Corp 46 2.89 -.03
 63.22 19.34 Marathon Oil 51412 24.89 -1.06
 18.14 1.25 Natl City 153578 1.61 -.07
 28.58 10.05 Owens Corning 15873 17.17 -.96
 60.60 15.20 Owens Illinois 13075 22.83 -.70
 74.49 54.92 Procter & Gamble 112229 60.46 +.28
 12.60 7.54 Rurban Financial 26 8.15 -.45
 56.69 37.22 Smucker, JM 10235 41.08 -.68
 73.68 21.30 Sunoco Inc 55592 41.94 -.36
 37.79 7.30 Tecumseh A 1471 9.38 -.99
 98.00 30.19 Whirlpool 10868 40.76 -2.25

 52-WEEK VOL
 HIGH LOW NAME (100s) CLOSE CHG

For more stock and mutual fund listings go to... toledoblade.com/business

AT&T Inc 231329 28.13 +.01
AXA 8240 21.90 -.98
AbtLab 79354 52.71 +.44
Aetna 44549 26.01 -.95
Alcoa 225660 9.23 -.47
Alcon 6193 86.44 -1.63
Allstate 52206 29.66 -2.20
Altria s 233589 14.73 -.23
Amazon 88087 49.84 -1.72
AEagleOut 31991 9.42 -.39
AmExp 105797 18.42 -1.01
Amgen 57079 57.13 -.70
Apple Inc 299057 85.74 -4.26
ApldMatl 132025 10.15 +.02
ArchDan 55125 27.30 -.74
ArvMerit 14833 3.14 -.28
Avon 49862 23.25 -.21
BkofAm 722218 13.53 -.27
Barclay 9838 8.64 -.20
BestBuy 66413 27.31 -.79
BigLots 24731 14.59 -1.03
BlockHR 35514 21.00 -.80
Blockbstr 13405 1.22 +.01
Boeing 52607 41.12 -.12
Borders 12697 .53 +.13
BostonSci 91286 7.53 -.25
BrMySq 169386 22.93 +.12
CSX 39007 31.65 +.05
CVS Care 156338 26.91 -.05
CapOne 64956 29.94 -1.03
Caterpillar 89849 41.78 -.91
Chevron 160428 69.39 -1.46
Chipotle 6393 63.31 -.45
Cisco 381856 16.37 -.27
Citigrp 1343607 6.75 -.27
CocaCl 108693 44.66 +.23

Comcast 192247 15.69 -.07
Comerica 28283 19.10 +.09
ConAgra 42095 16.24 +.26
ConocPhil 112195 49.53 -1.27
Corning 109971 8.76 -.03
Costco 49288 52.72 -1.07
CredSuiss 4511 25.02 -1.39
Daimler 6280 34.61 -1.06
Dell Inc 155038 10.96 -.13
DeltaAir 120348 10.25 -.32
Discover 36719 8.75 -.58
Disney 124711 21.93 -.50
DowChm 84134 19.65 -.43
DuPont 81443 24.99 -.61
DukeEngy 54188 14.84 +.16
ETrade 63963 1.13 -.06
eBay 108748 14.10 -.35
EMC Cp 260628 10.32 -.62
Eaton 23628 45.10 -.47
ExxonMbl 398783 74.91 -.11
FannieMae 134492 .60 -.03
FedExCp 20086 62.96 -.63
FordM 669515 2.59 -.36
FortuneBr 11503 39.35 -.88
Gap 55956 13.15 -.42
Garmin 18027 19.75 +.30
GenDynam 23354 55.48 -.38
GenElec 716790 16.07 -.43
GnGrthPrp 61559 1.35 -.40
GenMills 44514 58.37 -.63
GnMotr 303362 3.52 -.97
GlaxoSKln 19037 35.97 -.78
GoldmanS 131114 77.00 -3.73
Google 38757 297.11 -13.06
HSBC 25664 46.31 +.76
Hallibrtn 172921 17.01 -.50

Heinz 21034 37.57 +.32
Hershey 8844 35.07 +.01
HewlettP 130503 34.75 -.65
HomeDp 131041 23.73 -.49
Honda 23951 20.48 +.15
HonwllIntl 62480 31.90 -.79
ING 11591 10.05 +.55
Intel 408431 14.34 -.10
IBM 67328 81.99 -1.53
Intuit 28744 22.70 -.55
JPMorgCh 361598 29.82 -.50
JohnJn 136871 58.93 +.09
Kellogg 21543 42.23 -.40
KimbClk 26882 52.44 +1.33
Kohls 47749 33.99 -1.69
Kraft 91379 26.86 +.19
LearCorp 16833 1.33 -.26
Level3 124083 .70 +.06
LillyEli 49797 37.34 -.92
Lowes 136176 21.35 -1.19
Macys 117701 9.35 -1.27
Manulif gs 23047 16.14 -.16
Mattel 37453 14.97 ...
McDnlds 88727 61.40 +1.08
Medtrnic 76459 31.16 -1.01
Merck 169232 29.09 +.53
MerrillLyn 168560 11.42 -.47
MetLife 106613 32.88 -4.53
Microsoft 576353 19.18 +.06
MorgStan 192374 14.58 -.87
Motorola 211940 4.11 -.34
NatwFS 7151 51.26 -.59
Netflix 11757 27.92 +.23
NiSource 31423 10.84 -.09
Nissan 4261 6.54 -.02
NokiaCp 118733 15.31 -.38

NorflkSo 32427 44.63 +.07
NorthropG 29322 43.15 +.71
Novartis 15449 47.79 +1.10
OfficeDpt 76961 2.79 -.05
OfficeMax 18153 7.21 -.46
Oracle 320888 17.52 -.26
PNC 38638 42.68 -1.71
ParkerHan 18310 37.66 -.06
Penney 59412 18.77 -1.15
PepsiCo 57174 53.75 -.34
PetsMart 16444 17.55 -.18
Pfizer 470105 17.18 -.12
PhilMor n 97083 42.17 +.32
PwShs QQQ 902993 29.21 -.65
priceline 12251 65.96 -3.29
Prudentl 87169 26.35 -2.88
PulteH 47064 10.54 -.38
Qualcom 158543 34.81 -.22
QwestCm 165361 3.16 -.29
RiteAid h 64092 .39 +.04
RD Shell 20307 52.31 -.51
SaraLee 39290 9.59 -.01
Schwab 145273 15.02 -.12
SearsHldgs 15409 36.59 -2.55
Sherwin 10184 54.81 -.52
Siemens 8591 71.39 -.06
SiriusXM 597749 .12 +.00
SonyCp 9160 20.09 ...
SprintNex 617153 1.65 -.29
StanlWk 7185 31.69 -.80
Staples 60689 17.76 -.54
Starbucks 83362 9.36 -.52
Steelcse 4891 5.45 -.28
SunMicro 50603 3.91 -.25
Suncor gs 100350 18.23 -2.00
TD Ameritr 20231 12.41 -.17
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WIDELY HELD STOCKS

TOP 100 FUNDS
NAME NAV CHG NAME NAV CHG

NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG NAME NAV CHG

American Funds
AMCAPA  m 11.68 -.28
BalA  m 13.46 -.15
BondA  m 10.72 -.01
CapIncBuA  m 40.44 -.25
CpWldGrIA  m 25.64 -.23
EurPacGrA  m 29.29 -.23
FnInvA  m 24.11 -.49
GrthAmA  x 19.82 -.64
IncAmerA  m 12.77 -.08
InvCoAmA  m 20.36 -.25

MutualA  m 18.51 -.20
NewPerspA  m 20.36 -.24
NwWrldA  m 31.24 -.33
SmCpWldA  m 19.85 -.30
WAMutInvA  m 20.65 -.32
Artio Global
IntlEqI 24.45 -.31
Baron
Growth  b 29.44 -.65
BlackRock
GlobAlcA  m 14.57 -.12

GlobAlcC  m 13.67 -.11
Columbia
AcornZ 16.75 -.39
Davis
NYVentA  m 22.61 -.62
Dodge & Cox
Bal 49.29 -1.19
Income 11.48 -.18
IntlStk 20.96 -2.87
Stock 71.61 -1.99
Eaton Vance
LrgCpValA  m 14.04 -.25
Fairholme Funds
Fairhome 20.79 -.55

Fidelity
Bal 12.77 -.15
BlChGrow 25.55 -.38
CapInc 5.32 +.03
Contra 43.96 -.76
DiscEq 16.71 -.28
DivrIntl 20.44 -.21
EqInc 29.49 -.61
Free2010 10.47 -.09
Free2020 10.05 -.11
Free2030 9.65 -.12
GovtInc 10.97 -.02
GrowCo 47.23 -1.10
GrowInc 12.66 -.37

IntlDisc 22.54 -.06
InvGrdBd 6.33 -.02
LowPriStk 22.13 -.47
Magellan 43.80 -1.09
Puritan 12.72 -.12
TotalBd 9.14 ...
USBdIndx 10.77 -.01
Value 37.62 -1.16
Fidelity Spartan
USEqIndxI 30.75 -.57
First Eagle
GlbA  m 32.14 -.09
FrankTemp-Franklin
CA TF A  m 6.16 +.02

Fed TF A  m 10.47 ...
Income A  m 1.56 +.01
Income C  m 1.57 +.01
FrankTemp-Mutual
Shares Z 14.85 -.26
FrankTemp-Templeton
GlBond A  m 11.14 -.09
Growth A  m 12.76 -.17
GMO
GmoUSQEqVI 16.16 -.09
Harbor
IntlInstl 38.55 -.50
Hartford
CapAprA  m 20.73 -.83

Janus
Janus 18.47 -.23
Twenty 41.08 -.84
John Hancock
LifGr1  b 9.18 -.14
Loomis Sayles
BondI 10.07 +.01
Lord Abbett
AffiliatA  m 8.20 -.20
Oakmark
EqIncI 21.14 -.20
Oppenheimer
IntlBondA  m 5.95 -.02
StrIncA  m 3.41 ...

PIMCO
AllAssetI 10.24 -.07
LowDrIs 9.32 ...
TotRetA  m 10.03 -.03
TotRetAdm  b 10.03 -.03
TotRetIs 10.03 -.03
TotRetrnD  b 10.03 -.03
T Rowe Price
BlChpGr 22.34 -.52
CapApprec 13.43 -.21
EqIndex 23.38 -.43
EqtyInc 16.42 -.33
GrowStk 18.78 -.39
MidCpGr 31.13 -.85

NewIncome 8.60 -.01
Van Kampen
EqIncomeA  m 6.29 -.06
Vanguard
500 80.78 -1.49
500Adml 80.79 -1.50
AssetA 18.20 -.30
EuropeIdx 20.97 -.15
GNMA 10.56 -.03
GNMAAdml 10.56 -.03
HltCrAdml 41.56 -.19
HlthCare 98.48 -.47
InflaPro 11.71 -.06
InstIdx 80.21 -1.48

InstPlus 80.21 -1.49
InstTBdId 51.26 -.08
InstTStPl 19.07 -.37
IntlGr 11.68 -.19
LifeMod 14.96 -.19
MuIntAdml 12.55 +.02
Prmcp 42.77 -1.01
PrmcpAdml 44.36 -1.05
STCor 9.65 ...
STGradeAd 9.65 ...
Star 15.03 -.17
TgtRe2015 9.67 -.11
Tgtet2025 9.29 -.14
TotBdAdml 10.17 -.02

TotBdId 10.17 -.02
TotBdInst 10.17 -.02
TotBdMkSig 10.17 -.02
TotIntl 10.64 -.12
TotStIAdm 20.96 -.41
TotStIIns 20.96 -.41
TotStIdx 20.96 -.41
WellsI 18.09 -.09
Welltn 24.04 -.26
WelltnAdm 41.53 -.45
WndsIIAdm 33.40 -.53
Wndsr 8.73 -.19
WndsrII 18.81 -.30
Western Asset

Fund notes:
b-Fee covering 
market costs 
is paid from 
fund assets. 
m-Multiple fees 
are charged, 
usually a mar-
keting fee and 
either a sales or 
redemption fee. 
x-fund paid a 
distribution dur-
ing the week.

Stock notes:
d - new intraday 52-week low
n - stock was a new issue in the last year - the 
52-week high and low figures are calculated 
from their start date
s - stock has split, increasing outstanding 
shares by at least 20 percent within the 
last year
u - new intraday 52-week high
v - Trading halted on primary market
vj - company in bankruptcy, receivership or 
being reorganized under the bankruptcy law 
- this appears in front of the name

TJX 48857 19.83 -.82
TRWAuto 10356 3.36 -.13
Target 109306 32.78 -1.64
TexInst 79048 14.71 -.37
3M Co 40729 56.37 -.25
TimeWarn 225995 9.49 -.54
Total SA 17273 53.94 -.67
Toyota 16764 60.88 -3.50
TycoIntl 34767 21.27 -.11
UBS AG 19894 12.12 -.45
UPS B 41690 53.19 -.14
US Bancrp 157570 23.57 -1.28
UtdTech 76336 51.74 +.37
UtdhlthGp 81398 25.74 -.75
ValeroE 116861 20.63 -2.09
VerizonCm 151986 33.42 +.23
Vodafone 36503 19.68 +.47
Wachovia 303737 5.45 -.21
WalMart 165680 55.99 +.25
Walgrn 97335 24.98 -1.10
WellsFargo 410253 27.42 -1.94
WendyArby 36069 4.75 +.03
Wyeth 69342 36.46 -.71
Xerox 58730 7.59 -.20
Yahoo 127294 12.35 -.68
YumBrnds 24269 30.22 -.17
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10 DAYS

600

900

1,200

1,500

1,800

J DJ A S O N

840

880

920

S&P 500
Close: 871.63

Change: -16.25 (-1.8%)

10 DAYS

Build a portfolio, try for prizes
Here are the rules and entry 

form for The Blade’s Stock Mar-
ket Game, which will begin Jan. 
1, 2009, and end Dec. 31, 2009. 
Read the rules, pick four stocks, 
and postmark your entry by 
Dec. 31, 2008. 

1. Contestants must choose two 
stocks listed on the New York Stock 
Exchange and two stocks listed 
on the Nasdaq Stock Market. Ex-
cluded from the contest are stocks 
priced under $3, exchange-traded 
funds (ETFs), mutual funds, pre-
ferred stocks, options, rights, war-
rants, and commodity futures. No 
changes will be permitted during 
the contest except that each con-
testant can replace one stock in the 
middle of 2009 (see Rule No. 9). 

2. A hypothetical portfolio of 
$40,000 will be allocated equally 
among the four stocks selected. 

3. The valuation of each stock 
at the end of 2008 and at the end 
of 2009 will be determined by the 
Toledo offi ce of Smith Barney. 
Valuations will be based on stock 
price only; dividend reinvestment 
will not be counted. If a company is 
taken over, the entrant’s stock will 
be subject to the terms of the take-
over, such as cash, stock in the new 
company, or a combination of both. 
However, stocks that otherwise be-
come de-listed will be disqualifi ed 
and no replacement is allowed. 

4. The grand-prize winner will be 
the contestant whose paper port-
folio value totals the highest dollar 
amount at the end. Calculations will 

be performed by the Toledo offi ce 
of Smith Barney. Ties will be broken 
by the closest projection of the Dow 
Jones industrial average at the end 
of 2009.

5. First prize is $200 in cash and 
a 3-day/2-night trip for two people, 
including transportation and hotel, 
to Chicago, Toronto, or Tampa dur-
ing 2010. Some restrictions may ap-
ply, such as the maximum trip cost 
is $650. Travel arrangements will be 
made by Central Travel of Toledo. 
The second-place prize is $300 in 
cash; third place is $200 in cash. 

6. On the accompanying form, 
contestants must list the name 
of the company and ticker sym-
bol for each of the four stocks 
selected. To fi nd a ticker symbol, 
go to toledoblade.com/business 
and use the “Look up a stock” 
feature. 

If the company name and ticker 
symbol do not match on the entry 
form, the entry may be disqualifi ed. 
Also required is a projection for 
the Dow Jones industrial average 

(including two decimal points) for 
the end of 2009. All parts of the 
form must be completed. For help 
determining ticker symbols, e-
mail the question to stockcontest@
theblade.com or call Smith Barney 
at 419-842-5300 and ask for The 
Blade Stock Market Game informa-
tion. Contestants must use either 
the form or the same information on 
a 3-inch-by-5-inch piece of paper. 

7. Please send entries to: Stock 
Market Game, Smith Barney, 
7124 West Central Ave., Toledo, 
OH 43617. 

8. All entries must be mailed 
and must be postmarked by Dec. 
31, 2008. 

9. Half-way through the contest, 
each contestant is permitted to re-
place one stock, but a change is not 
required. The entry naming the new 
stock and the stock to be replaced 
must be submitted to Smith Barney, 
mailed with a postmark no later 
than June 30, 2009, to the address 
in Rule No. 7. The new stock must 
be on the same stock exchange as 
the one to be replaced and must 
meet the criteria in Rule No. 1, such 
as trading for at least $3 a share as 
of June 30, 2009.

To submit a change, contestants 
must use a Stock Replacement 
Form which will be published in 
The Blade in June, 2009. It will 
ask for the name, stock exchange, 
and ticker symbol of the new stock 
and the name, stock exchange, 
and ticker symbol of the stock to 
be dropped, as well as contestant 
information. If there is confusion 
about the new entry (such as if 
the new stock is on NYSE and the 
replaced stock is on Nasdaq), the 
original entry will remain. The June 
30, 2009, closing value of the stock 
to be replaced will be used to cal-
culate the number of shares of the 
new stock.

10. For the overall contest, only 
one entry per person is permitted. 
All entrants must be 18 or older. 
Employees of The Blade, Smith 
Barney, and Central Travel, and 
their immediate families, are not 
eligible to participate. 

11. If an entrant moves or chang-
es his or her phone number during 
2009, the updated information 
must be supplied to Smith Barney, 
either by calling the brokerage at 
419-842-5300 or by e-mailing stoc
kcontest@theblade.com. Failure to 
supply this information could result 
in disqualifi cation from the contest 
and any prizes.

12. No purchase of The Blade is 
necessary for participation. 

13. Entries that do not follow the 
rules or that are not legible will be 
disqualifi ed, without notifi cation to 
the entrant. 

14. By entering, entrants give 
consent to publication of their 
names and information about them 
in Blade articles and give permis-
sion to Smith Barney to call them 
if questions arise about their entry 
forms. 

 Initial contest entry form
Must be postmarked by Dec. 31, 2008

Entry form for The Blade’s Stock Market Game. Please read 
the accompanying rules fi rst. Fill out all parts of the form. Make 
sure to provide the stock ticker symbol. Type or print legibly. 
Questions are to be directed to 419-842-5300 or e-mailed to:
stockcontest@theblade.com. 

Name .................................................................................................................

Address .............................................................................................................

............................................................................................................................

Phone number (daytime)...........................    (evening).....................................

Daytime e-mail address.....................................................................................

  Name of stock   Ticker symbol 

NYSE stock 1:....................................................................................................

NYSE stock 2:....................................................................................................

Nasdaq stock 1.................................................................................................

Nasdaq stock 2.................................................................................................

Tie breaker: Dow Jones industrial average at end of 2009: ..........................

I certify that I am at least 18 and have read and understand the rules. 

Signature of contestant ...................................................................................

MAIL this completed form by Dec. 31, 2008, to 
Stock Market Game, Smith Barney, 7124 West Cen-
tral Ave., Toledo, OH 43617. No e-mails or faxes of 
this form are permitted 

The Blade'sThe Blade'sThe Blade's

Stock Market Game

2009

CHARLES JAFFE
PERSONAL FINANCE 

Also on annual coal list:
manager at Legg Mason

ASSOCIATED PRESS 

NEW YORK  — This season’s 
greeting: Try to have a happy 
holiday.

The glum economy is  reshap-
ing the  tradition — and big busi-
ness — of sending holiday cards.

Although many Americans 
still have the urge to mail out 
an address book’s worth of 
year-end greetings, some  are 
choosing cheaper cards, sending 
online salutations, or trimming 
their mailing lists. Others are 
dispatching cards in place of 
presents.

The printed sentiments are 
shifting, too, to suit less-than-
festive times. American Greet-
ings Corp., the nation’s second-
largest card maker, is offering 
“longer, more heartfelt” mes-
sages, and at least one entrepre-

neur is trying to capitalize  with 
cards featuring messages such 
as “Have a Great Depression and 
a Subprime New Year.” 

  Hallmark Cards Inc., of Kan-
sas City, Mo., the nation’s top 
card company, said this week 
that holiday sales were strong 
with the busiest stretch yet to 
come. American Greetings, of 
 Cleveland, does not release sales 
information or estimates.

 The U.S. Postal Service ex-
pects total holiday-season mail 
 to drop for the fi rst time in re-
cent memory, to about 19 billion 
pieces from 20 billion, spokes-
man Gerry Kreienkamp said.

 From an etiquette standpoint, 
it’s perfectly acceptable to skip 
cards to save money, said Anna 
Post, a spokesman for the Emily 
Post Institute and a great-great-

granddaughter of the manners 
arbiter.   “Failing to send one, one 
year, doesn’t mean you’ve cut off 
a relationship with someone,” 
she said.

 But the year’s bad news has 
been good news for Order of St. 
Nick, a small greeting card com-
pany in Iowa City, Iowa. Holiday 
orders have quintupled over 
last year, thanks to a new line of 
“Depressing Times” cards with 
wry messages about the global 
fi nancial meltdown. The most 
popular: “I made you a Christ-
mas present! But I had to burn it 
in a trashcan to keep warm.” 

“I tried to sort of see the silver 
lining” in the economic gloom, 
said founder Andrew Shaffer. “I 
don’t think the fi nancial crisis is 
so bad that people can’t afford 
Christmas cards yet.”   

Order of St. Nick offers a line of ‘Depressing Times’ greetings about the fi nancial meltdown.

ASSOCIATED PRESS 

Fewer holiday cards in mail,
and some aren’t very cheery

REUTERS

NEW YORK  — The New York 
Stock Exchange is facing a crush 
of delistings that may force it to 
suspend its listing requirements 
for the fi rst time. 

So far this year the world’s 
biggest equity market  has del-
isted 51 companies that failed to 
meet minimum  requirements, 
approaching levels last seen 
during the technology-inspired 
selloff early this decade.

Twenty-three of those sus-
pensions occurred  in November 
and December. Toledo’s Dana 
Holdings Corp. was warned last 
week that it could be delisted 
if its share prices and market 
capitalization do not improve.

  The exchange’s top  regula-
tor is keeping open the option 
to suspend the requirement 

that all shares stay above $1 
— a temporary measure Nasdaq 
OMX adopted in October.

 The New York exchange’s  51 
delistings so far this year  are 
more than twice the number 
suspended in any of the last six 
years.

During the height and burst 
of the so called dot-com bubble 
of 2000, 2001, and 2002, the ex-
change delisted 61, 65, and 62 
companies, respectively.

About half of this year’s del-
istings were companies sus-
pended because their market 
capitalization fell below the 
minimum $25 million.  

Most of the others resulted 
from bankruptcies, low share 
prices, and declining operat-
ing assets.  

Nasdaq, originally home 

to technology stocks but now 
more diversifi ed, has delisted 
nearly twice as many stocks this 
year as last year. But at 83, it is 
still far fewer than in its worst 
year, 2001, when 390 stocks dis-
appeared for breaching rules.

While the NYSE has never 
suspended its share price re-
quirements, Nasdaq did so 
shortly after the Sept. 11 attacks 
on the United States in an effort 
to keep plunging stocks on the 
public market.

NYSE weighs curb on delistings
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