EXCHANGE TRADED FUNDS

Spain ETF Moves Up
On Europe’s Strength

BY JOANNE VON ALROTH
INVESTOR'S BUSINESS DAILY

Spain has looked good for the last

month — but it’s not the sun that’s

powering its shine. It’s the rest of
" Europe, analysts say.

IShares MSCI Spain®** tracks the
Morgan Stanley Capital - Index
Spain, which consists of stocks trad-
ed primarily on the Madrid Stock
Exchange. With assets of $671 mil-
lion, the 1l-year-old large growth
fund has returned 8.5% year todate.
The fund has 35 stocks.

While the fund has followed a fair-
ly steady upward curve for the past
five years, it has hugged the
10-week moving average for the

quisition of 02, Movistar and Manx
Telecom) and third in total market
value, behind a Chinese mobile pro-
vider, AT&T" and Verizon'Z,

Former Monopoly

It was Spain’s only telephone oper-
ator from 1924 t01997 when the gov-
ernment opened up the telecom
market, Although Telefonica faces
a European Union fine on charges
that it didn’t allow competitors to
make a profit on the resale of ADSL
Internet, its stock was up slightly
Monday on news of a joint venture
with -Spain’s Yoigo to share each
other’s mobile infrastructure.

Another large holding, Repsol
YPF, S.A. is an integrated Spanish
oil and gas company with opera-
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