Contents

4 | TO OUR READERS

6 | INBOX

7 | THE MOMENT Wars
linger abroad; conflict
roils at home: the
moments of 2009

8 | THE WORLD
The year’s top 1o
news stories

10 | HisTORY The
decade is nearly over,
and nobody knows
what to call it

11 | VERBATIM “We
hate you guys, but
there isnothing much
we can do”™ the top
quotes of 2009

14 | Top 10 LISTS We've
got abunch: gadgets,
deals, feuds, tweets
and so much more

15 | POP CHART Sarah
Palin, Lady Gaga, the
Octomom: Were they
allthe same person?
Lasting glimpses of
the passing parade

16 | ALUMNI Past
Persons of the Year
look back

COMMENTARY

17 | IN THE ARENA Joe
Klein rules on which
politicians passed the
Teddy Roosevelt test

TIME

Take five Bernanke rests on the Fed’s squash court, now converted for basketball

Person of the Year | Ben Bernanke

20 | The big story of 2009, in the U.S. and around the globe, was a weak
economy that could have been so much weaker. Who said no to a full-bore
depression and did something about it? The boss of the Federal Reserve—
our mild-mannered economic overlord by Michael Grunwald

34 | A Day at the Office From one of the most rarefied rooms in Washington,
Bernanke oversees the economic rescue. A visit to his sanctum sanctorum
Photographs for TIME by Dan Winters

38 | How the Fed Works It’s among the most watched yet least understood
U.S. institutions. We figured it out by Andréa Ford and Lon Tweeten

42 | Fed Expression The chairman talks with TimE editors about banks,
taxes and the need to “do the right thing”

ON THE COVER: Portrait for TiME by Mark Summers. Above: Photograph for TIME by Dan Winters

VOL. 174, NO. 25/26 | 2009

TIME Asia is published by TIME Asia (Hong Kang) Limited. Four double issues a year are published. Each counts as two of 54 jssues in an annual subscription. TIME Asia may also publish occasional extra issues. ® 2009 Time Asia
(Hong Kong) Limited. All rights reserved. Reproduction in whale or in part without written permission is prohibited. TIME and the Red Border Design are protected through trademark registration in the U.S. and in the countries where

CUSTOMER SERVICE AND SUBSCRIPTIONS: For 24/7 service, please use our website: time.com/asiacustomerservice. You may also contact our Customer Services Genter at (852) 3128-5688, or e-mail enquiries@timeasia.com or
write Time Asia (Hong Kong) Limited, 30/F, Oxford House, Taikeo Place, 979 King's Road, Quarry Bay, Hong Kong. (In Japan: enquiries can be made to 0120-666-236 ar enquiriesjapan@timeasia.com or Roppongi Hills P.Q. Box 58,
Minato-ku, Tokyo 106-6134.) Mailing list: We make a portion of our mailing list available to reputable firms. If you would prefer that we not include your name, please contact our Customer Services Center. TIME Asia is edited in Hong
Kong and printed in Singapore and Hong Kong. Singapore MICA (P] No. 053/10/2009. Malaysia KKDN permit no. PPS 676,/04,/2010(028179).

TIME December 28, 2009-January 4, 2010 1



