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Blgger capacity for ballOut fund

By MarraEw Dacton
AND STEPHEN FIDLER

DAVOS,  Switzerland—
Eurg-zone governments will
increase the lending capacity
of their bailout fund and
make it more flexible, but
governments won't raise its
current €440 billion in guar-
antees, European Economics
Commissioner Olli Rehn said
in an interview Thursday.

likely decision may
raise questions about whether
there will be enough in the
pot to finally put to rest
doubts about the fund's abil-
ity to provide emergency fi-
nance for Portugal, Spain and
other countries that might
need it.

Some governments had
wanted €1 trillion in guaran-
tees to reassure financial
markets, If the plan is agreed
to, there should be a total of
close to €700 billion available,
if lending from the Interna-
tional Monetary Pund and
other European Union govern-
ments is included.

The bailout funds are
needed to shore up confi-
dence in the European com-
mon currency. In a speech in
Davos, French President Nico-
las Sarkozy was emphatic in
his defense of the euro, saying
that those who were forecast-
ing its demise “misunder-
stand” the nature of Europe,

“The euro is Europe, and
Europe is 60 years of peace
on  our ountlnem. Mr.

Agenc Frasce-ProsieTetty Insges

Jean-Claude Trichet, head of the
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“we will never turn our backs
on it, we will never abandon
Y.

The bailout fund—the Eu-
ropean Financial Stability Fa-
cility—has suffered from an
unexpected problem since it
was created In late-night ne-

gotiations in May: To achieve
a top AAA credit rating for
the loans it makes, the fund
must be overguaranteed by
eurc-zone member states.

As a result, its actual lend-
ing capacity is estimated at
around €250 billion.

“Our goal is to reinforce
the effective lending capacity
of the EFSF and widen the
scope of its activities, not to
increase the headline figure”
Mr. Rehn said in an interview
with The Wall Street Journal
on the sidelines of the World

Economic Forum in pa\ms

These discussions aren't
likely to be settled at a Feb, 4
summit of EU leaders, Mr.
Rehn said.

Final decisions on both the
€440 billion ($603 billion)
fund and a permanent fund

intended to replace it in June

2013 will be taken at a sum-

mit late in March, he said.
He said the existing fund
Please turn to page 3
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AsEMIdefaultlooms, Citigroup
talks with Hands, otherbuyers

By Daxa Ciumruea
Ann ETHAN Smrmil

Citigroup Inc., which is
expected to seize control of
EMI Group Ltd. from belea-
guered financier Guy Hands in
coming months, has already
made contact with parties
that could quickly snap up the
musi¢ company—and Mr.
Hands is among those angling
to grab the historic music
company.

At the end of March, EMI's
performance is expected to
fall short of the targets in its

roughly £3 billion ($4.79 bil-
lion) of borrowings from Citi-
group. If, as expected, Mr.
Hands fails to come up with
the nearly £200 million re-
quired to make up for the
shortfall, the business will go
to Citigroup. The handover is
expected to take place three
months after a default, but
people familiar with the mat-
ter say Citigroup is exploring
ways to take control of the
business sooner.

In anticipation of the com-
pany changing hands, and
mindful of Citigroup's desire
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to get back the cash it has
tied up in EMI as soon as pos-
sible, a number of potential
bidders have begun circling.
The price tag for all of EMILis
expected to be in the range of
£L.8 billion.

The most eye-popping
name on the list of polenml
buyers is Mr. Hands, whose
Terra Firma Capital Partners
LP now owns EML Mr. Hands
is exploring ways that Terra
Firma can maintain an owner-
ship stake in EMI, which un-
der such a scemario might

Flease turn to page I8
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ElBaradei in Egypt
as protests continue

CAIRO—Nobel Peace Prize
laureate Mohammed ElBara-
dei, viewed by many among
Egypt's Imse grouping of
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s e e day f bares i severa
cities between police and pro-
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Mr. ElBaradei said he was

seeking regime change and
was ready to lead the opposi-
tion. Last year, Mr. ElBaradei
was widely feted as Egypt’s
best alternative candidate to
President Hosni Mubarak.
The White House said anti-
government protests are an
opportunity for Mr. Mubarak
to demonstrate his willing-
ness to listen to his citizens
and make political reforms.
N ElBaradei gives jolt to Egypt
protest movement ..
W Yemenis demand change in
government ———— 10
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Rediscovering a sense of adventure

From African stargazing to artistic getaways, travelers are yearnlng for old fashioned exploration

By Jemmaa Sissons

here is a mood of cautious optimism
among travelers and tour companies
this year, as the market shows signs of
improvement following a difficult fow years,
Value, even within the lwoury market,
will remain at the forefront of people’s de-
cisions when it comes to choosing their
holiday—not just in a monetary sense, but
in a physical and educational sense as well.
“People are not flaunting their wealth; it
is all about having out-of-the-world experi-
ences,” says Simon Mayle of I donal

while on holiday. “It is the search for a
unique experience where you reap benefits
as well, such as climbing " says
Ms. Grant. “People this year are looking to
take their bucket-list holidays.”

There is also a yearning for old-fash-
ioned exploration. “We have seen the need
for retro holidays that involve slowly re-

Eﬂlitaioummnsmalsumﬂuenung
travel decisi as people seek out new

Luxury Travel Market, an annual trade
event in Europe and Asia. Deprivation vaca-
tions and luxury boot camps look set to rise
in popularity, as does cultural tourism, with
a particular focus on art and literature.

Michelle Grant of Euromonitor Interna-
tional, the market-research group whose
key trends for 2011 include stargazing in
Africa and off-the-beaten-track Latin Amer-
ica, addsthatpeuple mmwlon]mlg to
meet 1 goals and

and inventive forms of eco-tourism that
combine a modern sense of lwwury with a
green ideclogy.

Technological advances are hot on the
agenda for travel companies, as consumers
increasingly look toward apps and social
media for their travel needs. Meanwhile,
‘many hotels are coming up with new ways
of enticing guests in an increasingly com-
peuuve markel. from sensory experiences
forms of retail.

5o dark and quiet,” says residont astrologer
ml.-,'\\!ﬂl-'ﬂud ﬂtﬂ -i:lt
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Above, the Namiblan night sky; below, a telescope on display at the Sossusviel Desert Lodge.

collections and talks by curators. Art in Japan,

msmmemm
Mmﬂu‘l’mmmmm

Above, the Pantanal wetlands in Brazil; below, a salt field in Bolivia.

Off the beaten track

Latin America has been identified as a top
destination this year across the industry, with
ﬂmmhrpmdnmgmﬂmnmww
Trade Market that adventure holidays would be

particularly popular.
“Flight searches for Chile have doubled over the

Travelers are looking for out-of-the-way
destinations, with Brazil's Pantanal, northern
Colombia, Pueblos Magicos in Mexico, the salt
flats of Bolivia's Salar de Uyuni and the
Atacama Desert all high on the Intrepid
traveler's agenda. A crop of new hidden ooy
resorts includes Relais & Chateaux’s Ponta dos
Ganchos near Floriandpolis, Brazil
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Green acres
Eco-tourism is a sector that continues to grow,
as consumers become conscious.

2020. Some of its latest initiatives include an

solar panels to help heat water. It also plants
one tree for every stay by a guest; dead trees

are left as refuges for animals and insects. Cayenne Grill restaurant at the Baros eco-resort In the Maldives.

: Losety Plaset: The Ranch ot Live Qak Makba/Mark Adams Pictores: Tamey Frazer W Hotel1/ Jamas Small
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and Tripadvisor, with strong
mmmmmm
in on the act, with Vail Ski Resort in Colorado
shifting more than 80% of its advertising
mmmmumm
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their computer and mobile phones, and only
check in at home for emergencies.

At $5,600 a week, the dally routine typically
imvolves 10 hours of exercise, including a five-
hour hilke; a strict vegetarian diet of 1200
calories a day; and inspirational talks in the
evening to keep guests going.
lnﬂnfwﬂﬂﬂsofﬂwbolwitﬁatNIawSDa
Merano, guests pay from €4,170 a week to
shave off the pounds through a specially
designed health program that includes a
punishing regime of exarcise, a 38-hour detox
ard under 1000 calories a day. (For the less
extreme, there Is a blolight option, at 1200
calories a day) Afterncon classes at the Ranch in Malibu, Calif, include TRX training shown here.

Left pas anti-clodewisa from left. &
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