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Wall St falls as Citigroup cuts staff 
US stocks fell and the S&P500 index finished within two points of its lowest close in more than five years as 
bellwether multinationals, such as Citigroup and mining giant BHP Billiton, braced for an extended 
contraction of commercial activity. 
By Rob Curran  
 
The slowdown in consumer spending, the backbone of the US economy, was clear from results from discounter 
Target and builders' supplier Lowe's, though the former finished higher. 
Citigroup fell US63 cents, or 6.6 per cent, to $US8.89, its lowest close since May 7, 1996. The banking giant said it 
would lay off roughly 50,000 employees, shrinking the number of workers to 300,000 worldwide from the September 
30 total of 352,000. The bank joins many US and international corporations which are cutting workers in preparation 
for an extended slowdown. Layoffs, of course, only make matters worse. 
 
"We're heading into the worst recession of my lifetime, and I'm 50 years old," said Daniel Alpert, managing 
partner at boutique investment bank Westwood Capital. 
 
Bank of America fell $US1.39, or 8.5 per cent, to $US15.03 after the bank said it would boost its stake in China 
Construction Bank to 19.1 per cent from 10.75 per cent, a sign of confidence in the slowing Chinese economy. 
American depositary shares of BHP Billiton fell US99 cents, or 3 per cent, to $US31.65 after the multinational mining 
company, which digs up the ingredients for industrial activity worldwide, cut delivery targets because many Chinese 
customers were delaying iron-ore orders. 
 
Among metals producers, American depositary shares of Brazilian mining company Vale shed US15c, or 1.3 per 
cent, to $US11.32, 74 per cent off its 2008 peak; AK Steel fell US57c, or 6.5 per cent, to $US8.15. Aluminium maker 
Alcoa lost $US1.17, or 11 per cent, to $US9.67, the weakest stock on the Dow Jones Industrial Average. 
 
Overall, the Dow fell 223.73 points, or 2.63 per cent, to 8273.58. The broad S&P 500 shed 22.54, or 2.58 per cent, to 
850.75, within two points of its lowest level in more than five-and-a-half years. The technology-oriented Nasdaq 
Composite fell 34.80, or 2.29 per cent, to 1482.05. 
 


