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Does the outlook for the German budget 
and unemployment deteriorate further in 
the second and third quarters of 1997?

France pressures Germany to 
stay the course (ie through the 
March 1998 French elections) Does Germany look likely to 

meet the Maastricht 
convergence criteria, and 
have falling unemployment, 
in 1998 and 1999?

Does the outlook for the French 
budget and unemployment also 
deteriorate further in the second 
and third quarters of 1997?

It is April 1998. Is Germany judged to have 
met the Maastricht convergence criteria, 
and is German unemployment falling?

Yes  (10%)

EMU postponed ahead of the 
European Monetary Institute’s 
November 1997 report
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Life-saving drugs, ingenious
watches, computer innovations 
– the Swiss are world leaders in

technology. This week The
European Collection focuses on

the Creative Genius of Switzerland
INTENSE negotiations were
under way this week to
salvage a top-level meeting
between European Union
and Mediterranean countries
in Malta on 15 April which is
floundering on the latest
impasse in the Middle East
peace process.

What should have been a
step forward in developing
co-operation between the
EU and its southern neigh-
bours is in danger of becom-
ing either a slanging match
or a non-event.

Before agreeing to attend,
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Israel is seeking reassurance
that the meeting will not
turn into a trial of its poli-
cies by the Arab delegates,
following widespread inter-
national criticism of its set-
tlement building programme
in east Jerusalem.

“We are not prepared to
be put in the dock,” said the
Israeli ambassador to the
EU Efraim Halevi. “Foreign
ministries’ officials are dis-
ent
nion

s rivals 

 British Broadcasting Corporation.

NDAYS AT 22.30 CET

vity, former Beirut hostage
of sailing a classic yacht.
i Toksvig, take to the water
d Race.
cussing the final details of
the meeting early next week.
I think Mr Levy [David Levy,
the Israeli foreign minister]
will pack his bags then.”

“The Malta talks will go
on,” said a senior Commis-
sion official. “They are not
designed to deal specifically
with the Middle East situa-
tion. But frankly, Israel
should expect some degree
of criticism at any interna-
tional gathering right now.”

The Malta talks are the
second ministerial meeting
of the 27 countries involved
Guard for v
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Holy orders: a Bosnian so
in the Euro-Mediterranean
partnership, a process
launched in Barcelona last
November. It is made up of
the 15 Union countries and
12 states of the Mediterra-
nean basin, including the
Maghreb countries, Turkey,
Cyprus, Israel and the
Palestinian Authority.

The Barcelona process is
Europe’s most ambitious
foray into the field of inter-
national diplomacy. Osten-
sibly, the aim of the exercise
is to achieve a free-trade
area among all participants
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by the year 2010. But the
regular civil servants’ meet-
ings and yearly ministerial
ones also represent a forum
in which political and cult-
ural problems are discussed.

Before the latest eruption
of violence in the Middle
East, the Malta meeting was
set to be a mildly triumph-
ant stock-taking exercise. In
the 17 months since the
Barcelona meeting, the EU
has sealed association
agreements with four Euro-
Med countries, while two
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Summit awaits
Blair’s new era

TOM DUBRAVEC
EPs CITE the row
over British beef,
the Bosnia crisis
and unemployment

as the overriding causes for
public unease about Europe. 

But a survey for The
European also reveals that
Euro deputies believe action
on the environment has
firmly enhanced the stand-
ing of the European Union.

The snapshot of opinion
among members of the 15-
nation European Parlia-
ment’s members was cond-
ucted by Market and
Opinion Research Internat-
ional (MORI) with a repre-
sentative 117-MEP sample.

Among other findings was
intense dissatisfaction with
national media’s coverage of
European affairs. Two out of
three MEPs described their
country’s domestic record
on the issues as “fairly” or
“very poor”.

Astrid Phors, Finnish MEP
for the European Liberal
Democratic and Reformist
Party, said: “The problem is
that when journalists write
about the EU they do not
specify details. That means
that the public never under-
stands who is doing what.”

According to the poll, the
single topic which had done

M

most harm to the EU’s repu-
tation was the year-long
beef crisis. Overall a figure
of 57 per cent said that the
squabbling over the ban on
British exports had dimin-
ished the EU in the eyes of
the public. But feeling was
heavily polarised between
health-conscious Germany
and the rest of the EU. 

The impact was felt to
have been most ferocious by
Italian MEPs (92 per cent),
with Spain and France not
far behind. Among British
MPs, 51 per cent saw the
crisis as doing harm.

But in Germany MEPs
were inclined to contradict
the prevailing view. A major-
ity of 47 per cent argued
that the ban on British exp-
orts had actually enhanced
the EU’s reputation, com-
pared with 45 per cent who
said it had caused damage.

The figures on the impact
of Bosnia were more clear-
cut. Fifty-one per cent of
MEPs saw the EU’s handling
of the crisis as negative,
compared with 22 per cent
saying the reverse.
Italian Socialist Luciano
Vecchi said political leaders
sent distorted messages to
the public. “Over former
Yugoslavia, the same politi-
cians who in many cases
refused to vote in favour of
Union action told their peo-
ple that the EU was inca-
pable of action,” he said. 

“Things can improve in
the future only if real
reforms are achieved in the
intergovernmental confer-
ence, giving issues such as
unemployment, internal sec-
urity and foreign policy
more prominence. If the EU
is not seen to have real pow-
ers on the problems people
care about, indifference will
continue.”

Ranking equally with
Bosnia was the plight of the
EU’s 18.1 million unem-
ployed: 48 per cent of MEPs
saw the joblessness crisis as
a stain on Europe’s record,
with a mere 14 per cent
believing the EU had cause
for pride.

But the gloom was punc-
tured by the emphatic view
that green issues helped sal-
vage the EU’s reputation,
with 56 per cent seeing its
record as enhancing. 

Comment: page 8
Survey results: page 15
 ledge
GERMAN Chancellor Hel-
mut Kohl has forced the
opposition Social Democrats
on to the defensive in the
run-up to the country’s 1998
election despite record
unemployment and growing
confusion over the drive to
currency union.

Kohl’s declaration that he
intends to run again for the
chancellorship has sown dis-
cord among the ranks of the
opposition SPD, which
appears unsure about its
own choice of candidate.

Gleeful members of Kohl’s
ruling Christian Democrats
(CDU) have hailed the chan-
cellor’s announcement as a
“significant tactical victory”,
although the SPD remains
ahead of the government in
opinion polls.

The government has been
unable to derive any opti-
mism from March jobless
figures which show that
Germany’s record postwar
unemployment dropped by
only half a point to 11.7 per
cent – less than anticipated.
The SPD has doggedly
refused to make an early
decision over its choice of
candidate despite an opinion
poll published by the Emnid
Institute this week which
showed 62 per cent favour
Gerhard Schröder, the popu-
lar prime minister of Lower
Saxony, who opposes Kohl’s
single currency plans.

Instead the party is stick-
ing to its timetable which
envisages nomination of a
candidate next spring. “We
do not have to jump over
every stick that is put in 

Continued on page 2
TIGHT security precautions
have been put in force for
the Pope’s visit to the 
Bosnian capital Sarajevo on
13 April.

Catholic churches and
cathedrals have been the
target of bomb and rocket
attacks in the days preced-
ing John Paul II’s visit. 

Diplomatic sources said
that up to 20,000 uniformed
and plainclothes police –
both Bosnian and from the
United Nations task force in
the country – will provide
security during the visit. 

Muslim extremists have
been blamed for the attacks
on Catholic Church prop-
erty, although no culprits
have been caught. 

John Paul had planned to
visit Sarajevo in 1994 but
cancelled the trip after
besieging Serb forces said
they could not guarantee his
security. On this occasion,
according to a Vatican
source: “Nobody has sug-
gested that the Pope’s visit
should be called off. There
is no comparison with 1994.”

The Vatican is confident
that with Nato soldiers on
the spot and traffic being
kept out of large sections of
the city, Sarajevo is reason-
ably safe.

About 160 kilometres
away in Vukovar, Serb lead-
ers are threatening a last-
minute boycott of elections
designed to aid the peaceful
reintegration of Serb-domi-
nated Eastern Slavonia into
Croatia. The territory,
administered by the UN, is
the last remaining slice of
Croat land under Serb con-
trol and is due to be trans-
ferred to the Croat govern-
ment on 15 July. 

The elections, part of
Continued on page 2

City of ghosts: page 4
kened

ITALIAN Prime Minister
Romano Prodi’s centre-left
government has emerged
severely damaged from an
explosive parliamentary
debate on the presence of
Italian troops in a peace-
making mission to Albania.

Prodi had threatened on 9
April to put the future of his
government in the hands of
Italian President Oscar Luigi
Scalfaro if his proposals for
the peace mission were not
accepted. But the warning
made no impact on far-left
group Rifondazione, which
sustains Prodi’s parliamen-
tary majority. Rifondazione
voted against sending Italian
troops to Albania, arguing
they would be blamed for
the tragedy in which at least
80 Albanians drowned when
an Italian vessel collided off
Brindisi with a ship carrying
would-be emigrants.

Rifondazione’s objections
forced Prodi to rely on a
joint resolution with the
opposition to approve the
mission, prompting calls for
his resignation from the
right-wing coalition, the
Freedom Alliance. “Given
that the coalition can’t reach
a majority on an important
foreign policy issue, the
most dignified thing would
be to resign,” said Pierfer-
dinando Casini, a leading
ally of Silvio Berlusconi.

With Prodi’s political life
hanging by a thread, Scal-
faro seems set to give the
premier one last chance by
asking Prodi to call for a
vote of confidence in his
government. Fausto Berti-
notti, Rifondazione’s general
secretary,  has pledged his
party’s support in such a
vote. “We’re against the mis-
sion, not against the govern-
ment,” he said. 

But the inability of Prodi
to muster majority support
for Rome’s first leadership
of a military mission since
the Second World War may
have fatally undermined his
government’s credibility.

Politics hots up: page 14
T PAGES 24 & 25

REV
EUROPE’s leaders gathering
for an extraordinary Euro-
summit on 23 May hope to
meet a new British govern-
ment boasting a hefty parlia-
mentary majority. 

The capacity to crush
vocal Eurosceptic back-
benchers in the House of
Commons is seen as crucial
if Britain is to rejoin the
mainstream in the intergov-
ernmental conference (IGC).  

The EU’s statesmen are
banking on Labour leader
Tony Blair winning a
resounding victory at the 
1 May poll, for it seems
inconceivable that the lag-
ging Conservatives could
win a sufficient majority to
sideline their swelling band
of Eurosceptics.

Although the Labour
Party’s lurch towards a more
critical stance on Europe
has had a sobering effect on

Continued on page 2
Paddy Ashdown: page 9
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A RIFT between two candidates for
Nato membership threatens to
increase the acrimony over the
alliances’s expansion eastwards.
The disagreement centres on the
ownership of millions of dollars of
assets, including gold bullion. 

Slovakia and the Czech Republic
are deadlocked in negotations over
how to divide the property of the
former Czechoslovakia, which split
in two in 1993 after the so-called
“velvet divorce”.

Slovakia, which is likely to be
excluded from a selected list of
candidates to be admitted after a
Nato vote on membership in July,
claims that the Czech Republic, a
in power
Mi
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hot favourite, is failing to meet a
key condition for membership.

An official statement said that
the Czech Republic had not ful-
filled the criteria that candidates
should settle outstanding problems
with their neighbours. Slovakia
claims that although all assets due
to it should have been handed over
by 30 June 1993 the Czech gov-
ernment has refused to do so. 

Czech and Slovak ministers were
scheduled to visit Nato headquar-
ters in Brussels to lobby on behalf
of their governments. Slovak
Foreign Minister Pavolk Hamzik
was due there on 10 April, and
Czech Prime Minister Vaclav Klaus
 play
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four days later. Though their visits
to Brussels were expected to over-
lap there were no plans for them
to meet officially.  

Slovakia says that the Czechs
are refusing to discuss outstanding
issues, including the question of
“Slovak gold”. It says the bullion,
which is still in a Czech bank vault,
belongs to Slovakia and should not
be divided two-thirds to one-third
in favour of the Czech Republic. 

The Czechs counterclaim that
Slovakia owes nearly $851 million
from debts run up in 1992 which,
MEPs
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ro-leaders 
it says, are worth far more than
the value of the disputed gold. 

An indication of the depths to
which relations have plummeted
came with the cancellation of a
visit to Prague this month by
Slovak Prime Minister Vladimir
Meciar because of the continuing
deadlock over assets. It would
have been the first such visit since
the partition.

Slovaks were outraged when
Czech President Vaclav Havel
described Meciar as suffering from
“paranoia”. The Slovak govern-
ment condemned Havel’s com-
ments as “a breach of the basic
conventions of courtesy” and
 to improve
Paola Buonadonn
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back friend
withdrew its ambassador for
“consultations”.

Both sides agree that negotia-
tions on 95 per cent of the assets
have been completed. But  Slovaks
claim that the Czechs are holding
on to everything else to strengthen
their bargaining position. 

One Czech source said: “The
problem of the Slovak gold exists.
But there are bigger problems con-
cerning our claims against Slov-
akia. We are willing to restart talks
any time anywhere.” A Slovak
source said: “Slovakia is simply
pointing out that the Czech
Republic is not entirely innocent.”

Nato’s view: page 5
HE Danish decision to
press ahead with a UN
resolution condemning
China’s human rights

record has driven a new
wedge between EU member
states over foreign policy. 

As Denmark took the ini-
tiative, the Union’s own
record on human rights
came under public scrutiny
in the European Parlia-
ment’s annual report on the
issue. Ironically, this criti-
cised, among other member
states, Denmark.

The EU has presented a
joint resolution to the UN
Human Rights Commission
in Geneva every year since
the Tiananmen Square mas-
sacre in 1989. But during a
stormy meeting of EU for-
eign ministers at Noordwijk,
France refused to back this
year’s resolution and Den-
mark declared that it would
go it alone.

China responded by warn-
ing that such action could
severely damage its political
and trade relations with
Denmark. Danish Foreign
Minister Niels Helveg Peter-
son called the incident “a
serious setback for a joint
EU foreign policy”.

A spokesman for the Dan-
ish foreign ministry said:
“We will try to get this UN
resolution adopted. France
is under the impression that
human rights have improved
in China, but we do not
share this view. It seems a
great shame that they have
broken the consensus. We
are firm believers in the
Union’s policy on human
rights, and no other country
wanted to propose it.” 

France defended its new
position by denouncing the
hitherto “confrontational”
attitude taken by the EU as
ineffective. A spokesman at
the French foreign ministry
said: “China will sign the UN
convention on economic,

T

social and cultural rights
and another protocol to pro-
tect civil and political rights
before the end of the year.
This is a step in the right
direction. The UN resolution
has never been adopted, so
it is worthless.”

Denmark has the backing
of the US, the rest of the
Nordic bloc and most EU
members, as well as the
Commission. France is sup-
ported by Germany, and
probably Italy and Spain.
Intense diplomatic activity
was going on, led by Den-
mark, before the resolution
was presented on 10 April. 

The Chirac government
has been nurturing relations
with China over the past two
years, and is being courted
by China to lift the eight-
year-old international arms
embargo. 

French jet engines for mil-
itary aircraft are particularly
coveted by the Chinese mili-
tary, and there is also a
multi-million dollar French
Airbus contract at stake.

Britain, France, Belgium,
Greece, Sweden, Germany,
Ireland and Austria were all
criticised in the annual
human rights report pre-
sented by the European
Parliament’s committee on
civil liberties and internal
affairs, which was narrowly
adopted by MEPs on 8 April.

The final report lacked the
sting of the original, as
MEPs voted through amend-
ments deleting much of the
criticism. The stumbling
block was the definition of
rights, which, according to
most within the centre-right
European People’s Party,
the report had stretched to
the point of “absurdity”. 
Continued from page 1
more are in the pipeline. A
draft document for a secu-
rity and stability strategy in
the Mediterranean area is
also on the table.

The Arab countries con-
firmed their intention to
attend after talks with Exter-
nal Relations Commissioner
Manuel Marin and Dutch
Foreign Minister Hans van
Mierlo, on the understand-
ing that they may bring out
separate statements.

“We cannot censor what
individual delegations may
want to say,” said Halevi.
“But the Barcelona process
is inherently consensual. Its
final statement cannot, by
its nature, be concerned
with specific conflicts. It is
important for the future of
the initiative that it does not
go down that path. Partners
must feel confident that they
can meet and enhance their
co-operation on all sorts of
areas without crises coming
between them.”

But optimism on the over-
all success of the meeting is
low. A Commission official
said: “Formally the two
things are not related, but in
the long term it is difficult to
imagine the Barcelona proc-
ess going ahead if the peace
process breaks down.”

The Palestinian-Israeli
conflict is not the only ghost
haunting Euro-Med mem-
bers. The Cyprus question is
a continuing source of ten-
sions between Turkey and
Greece, and a new spate of
horrific killings in Algeria in
advance of scheduled elec-
tions on 5 June may cause
difficulties for the delegation
from Algiers.

• The European Union
has agreed to propose to the
United States that it launches
a joint initiative to revive
troubled Middle East peace
negotiations, after a meeting
of Middle East department
heads of the 15 EU member
states with the bloc’s special
envoy to the region Miguel
Angel Moratinos.

Earlier President Bill Clin-
ton and Israeli Prime Minis-
ter Binyamin Netanyahu had
failed in talks in Washington
to overcome differences
over Jewish settlements. 
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THE controversial relation-
ship between Bonn and
Tehran was again under
pressure as a Berlin court
prepared to deliver its ver-
dict on the murder of three
Kurdish dissidents in Ger-
many five years ago.

The 200-day trial of four
Lebanese and an Iranian
charged with the 1992 gang-
land-style killing of three
dissidents in Berlin’s Myk-
onos restaurant is expected
to end with judges uphold-
ing the prosecutors’ case
that the murders were
ordered by Iran.

Bonn fears that if the
court blames Tehran for the
killings, it could be the vic-
tim of retaliatory action.

Iran fired an apparent
warning on 9 April, ann-
ouncing that it will sue 24
German companies that it
claims helped Iraq to produce
chemical weapons during the
1980-88 Iran-Iraq war.

But Germany’s security
services are concerned that
the court’s verdict may pro-
voke terrorist attacks and
the kidnapping of German
citizens in Iran.

President of the Iranian
parliament Nategh Nuri has
said that the verdict could
lead to a “crisis in bilateral
relations” and that a special
“religious commission” has
been set up, dedicated to
“punishing God’s enemies in
Germany”. 

The Berlin prosecutors
have been swayed by evi-
dence from former Iranian
President Abol Hassan Bani-
Sadr that the murder of the
three members of the Iran-
ian Democratic Party of
Kurdistan was ordered at
the highest levels in Tehran.

German intelligence
sources also alleged that the
chief suspect, Iranian Kazem
Darabi, was in regular con-
tact with the Iranian
embassy in Bonn and was
liaison officer for Iranian-
backed Hezbollah. This led
the court to issue an arrest
warrant for Iranian
Intelligence Minister Ali
Fallahiyan.

Bonn’s “critical dialogue”
with Tehran irritates Wash-
ington and London who see it
as negotiation with a govern-
ment supporting terrorism.
Continued from page 1
nationwide polls on 13
April, were intended to calm
Serb nerves about Croat
rule. They will ensure that
Serbs secure political repre-
sentatives to fight for their
demands at all levels of the
Croat government.

But days before the polls,
a Serb assembly for the
region’s meeting in Vukovar
threatened to advise Serbs
to boycott the elections
unless the UN agreed to a
set of demands by 11 April.

They demanded that any-
one in the region – about
80,000 are Serbs who lived
there before the war and
another 60,000 are Serb
refugees from elsewhere in
Croatia – should be allowed
to vote, regardless of
whether they possessed
Croat documentation. They
also asked for guarantees
that residents of Eastern
Slavonia were eligible for
dual citizenship – Serb as
well as Croat.

Untaes, the region’s UN
administration, reacted with
dismay to the demands. A
spokesman pointed out that
everyone had known the
prerequisites for the right to
vote since last year and had
had seven months to collect
documents for citizenship,
identity papers and social
benefits which registered
them for the ballot.

A Untaes spokesman said:
“We hope that this will
resolve matters and there
will be no boycott.” A Croat
spokeswoman said: “It
seems a deliberate attempt
to disrupt the elections.”
ir quality
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front of us,” was how
Schröder summed up the
mood.

“We would be mad to
put up a candidate now,”
said another prominent
SPD leader, Hamburg
Mayor Henning Voscherau.
“That would enable the
government to try to shoot
us down for a whole a
year.”

Schröder is the most
popular candidate among
voters, but the party
prefers the current leader
and veteran SPD politician
Oskar Lafontaine, who
challenged Kohl in the
1990 elections and lost.

Schröder has admitted
that without Lafontaine’s
support he is unlikely to be
nominated. He also faces a
crucial state election in
Lower Saxony next March,
and party officials have
made it clear that it would
be difficult to nominate
him for the chancellorship
if he lost.

The confusion within the
Bonn government over
Germany’s eligibilty for
EMU has been underlined
by Finance Minister Theo
Waigel. After indicating
that he had softened his
rigid stance over the three
per cent public defict crite-
rion, he then denied he had
meant any such thing.
 Labour
A POLITICAL storm is brew-
ing in Moscow involving
Prime Minister Viktor Cher-
nomyrdin, the oil giant Luk-
oil, the newspaper Izvestia
and the security council.

Lukoil, just months after
buying a stake in Izvestia,
Russia’s leading broadsheet,
has announced plans to sell
its shares. The purchaser is
said to be Boris Berezovsky,
deputy secretary of the
security council and a dollar
billionaire, currently suing
the US magazine Forbes for
describing him as Russia’s
biggest godfather. 

He already controls ORT,
one of Russia’s three main
television channels, where
he is said to exercise strong
editorial influence, and a
second smaller TV company.

The drama began when
Izvestia reprinted a story
from Le Monde, the French
daily. It quoted American
intelligence sources as
claiming that during his four
years in office, Prime Min-
ister Chernomyrdin has
increased his personal
wealth from $28 million to
$5 billion.

An outraged Duma imme-
diately demanded that Cher-
nomyrdin make details of
his fortune public. Cherno-
myrdin, former head of the
natural gas monopoly Gaz-
prom, issued a statement
claiming that he earned four
million roubles a month
($715) and denying that he
held any Gazprom shares.

Lukoil president and
Chernomyrdin ally Vagit
Alekperov then said that
Lukoil would reconsider its
investment in the paper. 

Lukoil recently purchased
a 20 per cent stake in
Izvestia through its pension
fund, but the paper’s editors
believe that the company
has amassed up to 42 per
cent of shares through its
various subsidiaries – a slice
that would allow it to take
four of the seven seats on
the editorial board.

One Izvestia source said:
“Lukoil is too big and too
busy to interfere with editor-
ial policy but they could sell
control to someone else. If it
sells to Berezovsky – which
we believe will be the case –
the government will have
editorial control.”

There is growing alarm in
Russia at the increasing
involvement in the media of
powerful banks and mono-
polies, leaving newspapers
and broadcasters to be used
as tools in the Kremlin
power play between reform-
ers and the old-style “red
directors”.

Boris Nemtsov: page 13
EUROPEAN car and fuel
industries found themselves
caught in a crossfire of pro-
posals in Strasbourg this
week. MEPs discussed a
series of reports to improve
air-quality standards in the
European Union, including
proposals for a controversial
harmonised upper speed
limit of 100kmh and a ban
on leaded petrol by 2000.

MEPs were critical of an
earlier compromise struck
between the European Com-
mission and the industry
after a three-year study,
known as the auto oil pro-
gramme, accusing it of
setting only modest pollu-
tion emission limits.

French Green MEP Noel
Mamère, the author of the
proposals, said: “The Com-
mission was under intense
lobbying from the car indus-
try. Consumers were never
consulted. The measures fol-
lowed cost-effectiveness
criteria, rather than address-
ing the huge health costs of
air pollution.”

According to MEPs, the
cost of air pollution in terms
of lost working days due to
illness, and the subsequent
use of health resources,
amounts to four per cent of
Europe’s GDP, totalling
$7,180 billion. 

However, the proposals
look set to be rejected by
the EU’s 15 member states
as being too expensive.

Reductions in speed lim-
its, improved safety features
in vehicles and greater 
co-ordination in traffic man-
agement in the member
states were also targeted in
a new report launched by
Transport Commissioner
Neil Kinnock.
Continued from page 1
leaders, it is still widely felt
that a Labour triumph will
usher in an era of more
Euro-friendly British politics. 

Since the British election
campaign got underway,
serious negotiations on the
IGC review of the Maastricht
treaty have virtually ground
to a halt. This jeopardises
the chances of the Dutch,
who hold the EU’s rotating
presidency, completing a
new treaty at the mid-June
summit in Amsterdam.

Diplomats in The Hague
are now pinning their hopes
on kick-starting the process
at next month’s interim
meeting. Not only the Brit-
ish but the French, too, are
proving obdurate on key
policy areas.
In Britain, Paddy Ash-
down, leader of the pro-
European centrist Liberal
Democrats, has criticised
the campaign’s direction. 

Writing in The European,
he says: “The standard of
the UK political debate on
the EU is appallingly low.
Dominated by ‘Eurosceptics’
the two old parties have
developed a timidity on the
issue which has left the
British public fearful and
confused. They talk about
Europe as if it were a distant
star not a Union in which we
should be one of the most
important partners.

“In such circumstances, it
is easy to forget the huge
benefits which the EU has
brought to both our country
and our continent.”
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From amid the rubble rises again the palatial hotel where Garbo, Chaplin and Kaiser Wilhelm II once stayed

Rebuilt Berlin
finds room for
pre-war luxury

Rooms with a view: Pariser Platz and the Brandenburg Gate

Then: in 1940, before the ravages of war Now: being restored to its former splendourNazi days: Alfred Rosenberg (left) and Hans Frank (right) 

Guest: Thomas Mann at the Adlon in 1929, the year he won the Nobel prize for literature
PHOTOGRAPHS:  CHRISTIAN JUNGEBLODT & AKG
TS PATRONS included
Greta Garbo, Kaiser Wil-
helm II, Charlie Chaplin
and Adolf Hitler. For lux-

ury it ranked with London’s
Ritz and the Crillon in Paris.
Then the American air force
checked in one day in May
1945 and the legend that
was Berlin’s Adlon hotel was
shattered for what seemed
like perpetuity.

Fifty-two years on from
the night 48 hours after the
end of the Second World
War when billeted Soviet
troops started a fire in the
wine cellar and razed the
bombed-out shell of the
building, the Adlon is back
on its old site in the heart of
reunited Berlin, next to the
Brandenburg Gate.

More than 1,000 building
labourers working round the
clock and Dm435 million
($260m) worth of invest-
ments, raised by the hotel’s
owners, the Cologne-based
Fundus group, have enabled
the ambitious project to be
realised within the space of
just two years.

It has created such a stir
that security guards have
been deluged with requests
from elderly pensioners anx-
ious to sneak a preview of
the revamped establishment
they remember as one of
Germany’s truly great
hotels.

Teams of welders, electri-
cians, cabinet-makers and
stonemasons are still putting
the finishing touches to the
vast yellow-hued building.
With its 337 rooms, two
presidential suites at
Dm4,800 a night, swimming
pool, bars and restaurants, it
is the equivalent of a luxury
ocean liner beached incon-
gruously on Berlin’s Pariser
Platz.

I

In June this year the
Adlon is scheduled to
reopen its famous doors. Its
formal inauguration will
take place this August, with
a grand opening ceremony
attended by Germany’s
President Roman Herzog.

Jean van Daalen, general
manger at the Adlon, which
is part of the Kempinski
Hotels group, said: “A
tremendous effort has been
made. Some of the detail
was so complicated that it
caused us nightmares at
times, but the results were
worth the trouble.” That
detail includes finery such
as a 510 square metre green

Tony Paterson in
BERLIN books early

for a preview of 
the new Hotel Adlon
marble-lined ballroom, lift
doors that have been
embossed and then gilded,
and a gold-and-blue glass
cupola above the hotel lobby
that arches over the original
Adlon’s restored indoor
fountain.

Its guests will occupy
rooms furnished in black
granite, marble and rose-
wood, and equipped with
individual fax and computer
connections. Mobile phones
come with each room,
enabling calls to be taken
from the hotel bar, fitness
centre, gourmet or bistro
restaurant. Each floor has
its own checkout, dispens-
ing with lengthy waits at
reception.

Those with sufficient cash
to enjoy one of the Adlon’s
200 square metre presiden-
tial suites will be able to
dine in private in rooms
lined in red leather and gold
leaf, protected by bullet-
proof windows and walls
reinforced with steel plates.

Such modern sophistica-
tion is a far cry from the
original Adlon, which
opened its doors 90 years
ago in October 1907. Its
existence was due largely to
the intervention of Wilhelm
CYAN
II, who took a personal
interest in the project and
backed its proprietor Lorenz
Adlon in his effort to raise
the then unimaginable sum
of 20 million gold marks to
finance it. 

The kaiser not only over-

ruled all legal difficulties but
even persuaded the British
ambassador to sell part of
the embassy’s garden next
door to make room for the
hotel. When the Adlon was
finished the kaiser was so
impressed that he paid the
MAG YELO BLCK
hotel an annual fee of
$100,000 to guarantee
accommodation for his
guests.

Thus the hotel’s regal sta-
tus was ensured. The Adlon
boasted its own water and
electricity plants. Special
110-watt lightbulbs made
the hotel famous for its
brightness at a time when
the city’s electricity and gas
supplies often failed.

The kaiser fled into exile
in the Netherlands after the
First World War and Lorenz
Adlon was ignominiously
knocked down and killed by
a coal lorry passing through
the Brandenburg Gate, but
the hotel’s status survived.
In the interwar years, when
Berlin emerged as the
avant-garde capital of
Europe, the Adlon retained
its kudos. Thomas Mann,
Marlene Dietrich and Frank-
lin D Roosevelt were among
its guests.

Right until the closing
stages of the Second World
War, when most of Berlin
was rubble, the Adlon con-
tinued providing a full din-
ner service in the bomb-
proof wine cellars, with
electric light pumped out by
its own generators.

Managers at the new
Adlon know that the hotel
must survive modern eco-
nomic pressures as it waits
for Berlin to regain its posi-
tion as a European metropo-
lis comparable with London
or Paris. Economic consid-
erations have already led the
owners to dispense with the
lofty ceilings that added so
much grandeur to its prede-
cessor. Applying the space-
saving mentality of 1960s
developers, the building has
been given an additional
floor to increase revenue.

The area surrounding the
new Adlon is a giant build-
ing site where banks, insur-
ance offices and British,
American and French emb-
assies are under construc-
tion. “The first three years
will be hard,” said Van
Daalen, referring to 1999,
when Berlin becomes the
seat of government.

Until then, he can take
heart from some encourag-
ing advance bookings. With
its unique heritage, the hotel
is proving popular with
those intent on celebrating
the millennium. On that
auspicious night, the Adlon
is already fully booked.
r George V, Paris: Set between the
Champs-Elysées and the Seine, it
was designed in the 1930s and
houses a collection of objets d’art,
including a Renoir and a dresser from
the school of Boulle. Its baroque 
public rooms have high ceilings,
chandeliers and Aubusson tapestries. 

r Hotel Sacher, Vienna: Built in the
imperial era and opened in 1876 by
Edouard Sacher, the creator of the

Home from h

Sacher torte, its public rooms combine
empire style with contemporary 
furnishings. It has 116 rooms and is
almost an Austrian institution.
r Hotel Palace, Madrid: Enjoys
fierce rivalry with its only competitor in
the super-luxury class, the Ritz.
Opened in 1913, it has 475 rooms,
outnumbering the Ritz three to one,
with a sumptuous entrance lobby.
r Hotel Metropol, Moscow: Built in

ome in hotels

the Art Nouveau style at the turn of
the century by William Walcott, an
architect born in Odessa. Finnish
builders have restored it from Soviet-
era drabness to its five-star glory.

r The biggest hotel in Europe for
number of rooms is the Meridien at
Porte Maillot in Paris, with 1,025. The
biggest in the world is the Hotel
Casino Excalibur in Nevada, the
United States, with 4,032.

 fit for a king
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Even the shattered city’s dead have no peace as the UN removes Serb graves before the Croats return

Simmering hotbed
of ethnic conflicts 

Ghosts preside over
Vukovar’s ballot box

Askold Krushelnycky in 
CROATIA reports on dilemmas
that mount as elections near

Tension is rising as
the European Union

prepares to leave
divided MOSTAR. 

Ali Moghnie reports

Divided we stand: a Bosnian-Croat police officer in Mostar inspects a Muslim colleague

Protest vote: an elderly Serbian woman casts her vote in a referendum in Vukovar, 
Eastern Slavonia, designed to show hostility to the forthcoming elections

REUTERS
UKOVAR is a city
where the ghosts of a
recent terrible history
make their presence

felt among the troubled liv-
ing in a grim landscape of
shattered buildings.

Vukovar in 1991 became
a passionate symbol of
Croatia’s determination to
fight for independence
against far superior Serb
forces. It fell after a three-
month siege which levelled
much of the city and killed
2,000 people. Hundreds
more Croat prisoners and
wounded were executed by
ultra-nationalist Serb para-
militaries after they took
control of Vukovar.

Some of the mass graves
of those executed have
recently been discovered.
For Croats, Vukovar, far
more than Dubrovnik,
evokes the horrors and the
ghastly price in human
destruction that their war of
liberation cost.

Croats look for-
ward to the
return of Vukovar
with an almost
sacramental rev-
erence. It is more
than a prize of
war; it is a
beloved feared
lost but kept alive
through faith.

Vukovar is the
biggest city in the
last remaining slice of Croat
territory still under Serb
control. The territory, now
mostly inhabited by Serbs, is
due to be handed into Croat
control on 15 July.

But before that day, cru-
cial elections on Sunday 13
April will determine whether
the exchange will go off
peacefully or be accompa-
nied by a mass exodus of
frightened Serbs, or even by
violence.

Sitting on the river
Danube where it forms the
border with Serbia, Vukovar
lies in Eastern Slavonia, a
fertile, oil-rich swathe of ter-
ritory that was bitterly dis-
puted during the war in
1991. Eastern Slavonia and
other parts of Croatia, which
together made up almost a
third of the country, were in
rebel Serb hands by the time
the United Nations brokered
a ceasefire in early 1992.

But in 1995 a rejuvenated
Croat army recaptured most
of the rebel-held territory in
two blitzkrieg attacks. The
UN managed to persuade
the Croats not to try to
reconquer Eastern Slavonia
but to seek its return by
diplomacy.

In November 1995
Croatia and the local Serb
authorities signed an agree-
ment to allow the UN con-
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trol for a transitional period
of up to two years before
the territory was to be
finally handed over to the
Croat government.

The United Nations
Transitional Administration
for Eastern Slavonia,
Baranja and Western
Sirmiun (Untaes) was born.
With a force of 5,000 peace-
keepers, Untaes set about
demilitarising the area,
building up joint administra-
tive institutions between
Serbs and Croats and train-
ing a joint police force.

But its biggest test will be
the four-tier elections on 13
April, part of simultaneous
Croatia-wide elections for

municipal coun-
cils, city councils,
county assemblies
and the House of
Counties of the
Sabor, the nat-
ional parliament.

The transfer is
set for 15 July,
whatever happens
in the elections.
But the polls will
give an important
indication of

whether the Serbs in
Eastern Slavonia feel confi-
dent enough to stay in the
region after polling date.

In the parts of rebel-held
Croatia recaptured by Croat
forces in 1995, most Serbs
fled, fearing revenge and
persecution by the tri-
umphant Croats. Many
sought new homes in
Eastern Slavonia and now
again face the agonising
choice of whether to run or

 look
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stay. In fact, of approxi-
mately 150,000 resident in
the region, almost all of
them Serbs, around 60,000
have fled their homes else-
where in Croatia or Bosnia
since 1991.

About 68,000 Croats who
fled are now living in other
parts of the country and will
be able to vote at special
polling stations near their
new homes.

Most of the Serbs will vote
for the single Serb political
party in the race which
advocates staying put. The
Croat vote will be split
among a host of parties so
that Serbs could end up in
control of a significant num-
ber of local authorities.

But the mood among most
Serbs was apprehension or
outright fear at what the
Croat government will bring.
Some fear that they will be
blamed by the returning
Croats for the war crimes
committed by Serb forces
during and after the siege.
Others fear that they will
face discrimination in jobs
and education and will not
be able to guarantee secu-
rity for their families.

Many of those who arrived
after 1991 moved into the
homes of Croats who fled.
They wonder where they will
go if the former owners
return. But most seem deter-
mined to remain and test out
the Croat government’s
promises that everyone will
be treated equally, regard-
less of ethnic origin, and
that public jobs, including
crucially the police, will be
 forum
rance
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allotted on a quota basis
that reflects the ethnic com-
position of the population.

Slobodan, a 33-year-old
Serb who used to work at
the huge Borovo shoe fac-
tory, said: “I think that the
majority of Serbs will stay if
we can be in a position to
feel secure and feel that our
families are safe.

“I, like many of us, was
born here. My family has
lived here for generations,
so this is the only home I
know. But we are all afraid
of the Croat government.
We read Croat newspapers
and see their television and
it seems they hate us. We
are not sure what to expect.”

Vojeslav, 37, an engineer,
said: “Some Serbs have
already left and many others
have taken their furniture
and other property to Serbia
so they can leave quickly.
The Croat government will
make it difficult for us to
stay.”

Most Croat
politicians speak
soothingly about
the transfer of
control and say
that Serbs’ safety
will be guaran-
teed. But though
there have been
e n c o u r a g i n g
signs in some
areas, such as
Croat-controlled
Osijek where many Serbs
have returned without hin-
drance, there have also been
signs of the bitterness and
hostility felt by many Croats.

Untaes says that many
Serbs in Eastern Slavonia
have experienced bureau-
cratic obstacles and deliber-
ate “mistakes” when trying
to get hold of documents
from Croat officials entitling
them to vote and to social
benefits. The head of
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Untaes, Major General Jac-
ques Klein of the US Air
Force, believes that up to
15,000 Serbs could depart
after 15 July.

Some Croats do not
bother to disguise their
loathing of the Serbs trying
to stay in Slavonia. Dragan,
32, a veteran of the war,
said: “If I was in charge none
of them would be allowed to
remain after what they did.
They tried to ‘ethnically
cleanse’ us and we should
not give them the chance to
try that again.”

But many Croats who
lived in Vukovar and other
parts of Eastern Slavonia are
reluctant to return. Their
homes have been destroyed,
they feel they will not be
able to rebuild trust with
their former Serb neigh-
bours and they have started
new lives elsewhere.

Vukovar itself, once a
beautiful city with magnifi-

cent buildings and
one of the coun-
try’s most exten-
sive art collec-
tions, has been
reduced to a was-
teland of burned-
out buildings and
rubble. Almost no
rebuilding has
taken place since
fighting ended in
November 1991
and there is an

atmosphere of hopelessness
and desolation.

Fittingly for a place of
ghosts and death, one of the
few new things to be built is
a cemetery for Serb war
heroes near the centre of the
city. With a backdrop of a
shell-shattered church, 26
pristine white marble graves
have been erected to “Serb
Soldiers” who died in 1991
and 1992.

Even the dead do not have
a secure future here, and
Untaes has made arrange-
ments to exhume the coffins
and move the graves to a
place southwest of Vukovar
before they are vandalised
by returning Croats.

But American Michael
Hryshchyshyn, adviser to
Klein, said Untaes was opti-
mistic that Croats and Serbs
could live peacefully
together. He said: “From the
Serb perspective, the people
are ahead of their more
extremist leaders. I think
most people just want to get
along with their lives and
build something good for
their families.

“Nobody is asking them to
forget what happened, but
on the other hand you need
a vision that says even
though you can’t change the
past, you can mould the
future to live together.”
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Divisions remain sharp

between Bosnia’s
religious communities,
writes Laura Hubber
HE Croat-Muslim fed-
eration agreement
concluded almost 18
months ago that

abolished the Croat-created
Republic of Herceg-Bosna
has still not been imple-
mented. Croatian President
Franjo Tudjman and Muslim
President Alija Izetbegovic
signed a well-intentioned 12-
point plan, primarily drawn
up by Sweden’s Carl Bildt,
the United Nations’ interna-
tional mediator.

But the Croat-Muslim
Federation, brokered under
American pressure, remains
no more than a declaration
of intent. Nowhere are the
tensions more sharply evi-
dent than in the divided city
of Mostar. The remaining
Muslims continue
to be evicted from
their homes in
Croat-held west
Mostar, just as the
few Croats left in
the Muslim-con-
trolled eastern
half of the city
face discrimina-
tion from local
officials.

Nato’s Stab-
ilisation Force (S-
FOR) has confined itself to
little more than preventing
the full-scale resumption of
hostilities. A central provi-
sion of the Dayton agree-
ment, signed on 14
December 1995 in Paris,
which brought an end to the
Bosnian war, provided for
the rights of refugees to
return to their home. 

But that, so far, has rarely
happened. Refugees who
attempt the journey home
on foot or in buses have
been blocked by armed
crowds. 

A senior official of
Izetbegovic’s Party of
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Shattered: a poster advertisin
broken glass after the rocke
Democratic Action (SDA)
told The European: “S-FOR
advises us not to send
Muslims to west Mostar
because they might be in
physical danger. We know
that the Croats are waiting
for us with guns but we have
to show the world that the
Dayton agreement only
exists on paper.”

The S-FOR presence and a
European Union administra-
tion have failed to reduce

hostility between
Croats and
Muslims. A
policeman said:
“I shall never
work with the
Muslim police
even if I one day
receive such an
order. They are
our enemies.”

The first EU
admin i s t ra tor ,
German Hans

Koschnick, left on 2 April
last year after 18 frustrating
months when his plans to
unite the two communities
were blocked by Bosnian-
Croat politicians. 

The EU’s mandate runs
out next month and is
unlikely to be renewed as
things stand. In east Mostar,
in spite of EU-rebuilding
projects and work to restore
power and water, there is
still mass unemployment.

The Croats, too, are wor-
ried about changes of pol-
icy. Vlado Craljevic, one of
Mostar’s shop-owners, said:
“We hear that Croatia is
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changing its policy and that
relations between Zagreb
and Sarajevo are improving.
We prefer to live in a state
of war than see Muslims
dominating Mostar.”

The international commu-
nity is facing problems over
the arrest of indicted war
criminals. Only a handful of
the dozens of indicted war
criminals in the former
Yugoslavia have been sent to
the war crimes tribunal in
The Hague. Vinko Zuljevic is
on the list. He lives in west
Mostar. 

He expresses his “anger”
toward S-FOR, accusing
them of “planning to give
Mostar to the Muslims”.
“Last year I was considered
a hero and a liberator by
Zagreb,” he said. “During
the war, Croatia wanted to
expand its territory to
Herceg-Bosna. Zagreb
wanted to eliminate the
Muslims. Today I am consid-
ered persona non grata by
the same people. I don’t
understand this radical
change in policy.”

In order to counter this
wave of scepticism among
the Croats of Mostar,
President Tudjman made a
personal visit to Herceg-
Bosna as part of his HDZ
party’s election campaign.
The question remains as to
how long Tudjman will be
able to continue, since he is
suffering from cancer.

Muslims hope the elec-
tions will produce a less
nationalistic regime in
Croatia as they believe it
would then give the federa-
tion agreement a chance of
being implemented. Until
then, Bosnia is divided into
three states governed by the
nationalist parties of the
respective ethnic groups:
Serbs, Croats and Muslims.
r unity

TWO days before the
European Union’s Euro-
med conference in Valletta,
Malta, on 15-16 April a
workshop dedicated to pro-
moting understanding
among the countries
involved is taking place.

Civil Forum Euromed
Malta 1997 – from 11-13
April – is, say organisers,
civil society’s contribution
to the promotion of inter-
cultural dialogue in the
Mediterranean. 

The parallel process of
dialogue at ministerial and
civil society offers a basis
for political and civic co-
operation, for promoting
dialogue among peoples
and for propagating toler-
ance and peace in the
Mediterranean region, they
added.

The theme of the Malta
meeting will be discussed
under three headings: cul-
tural tourism; the role of
the university; and the use
of communications. The
proceedings of the meeting
will be forwarded to the
Euromed Conference.

This meeting is being
organised by the Found-
ation for International
Studies, Valletta, in collab-
oration with the University
of the Mediterranean
(Unimed), the North/South
Centre of the Council of
Europe, Lisbon, the Institut
Catalan de la Mediterrania,
Barcelona, the Mediter-
ranean Academy of
Diplomatic Studies,
University of Malta and the
European Cultural Agency
and its Mediterranean
Programme at Unesco. 

Contact: Professor
Salvino Busuttil, chair-
man of the organising
committee, University of
Malta, St Paul Street,
Valletta VLT07. Tel:
+356 234121, fax +356
230551/230538.

r THE last time environ-
mentalists gathered at the
BT Tower in London was
last November for the
fourth annual British
Telecom/World Wildlife
Fund partnership awards.

Winners from the Blue
Bird Ecological Club of
Chagoda in the Vologda
region of Russia gathered
at the BT Tower on 10
April as a finale to their
tour of Britain.

The World Wide Fund
for Nature has a network of
over 400 volunteer groups
in Britain. First prize was a
ten-day study tour to the
UK to meet British environ-
mentalists, hosted by
WWF’s community educ-
ation unit. 

Winners Viktor Yakovlev
and Valentin Chugunov
were delighted that the
Blue Bird Club’s project to
reforest marshy areas had
won recognition. 

From 1-10 April, they
visited Mudchute farm and
Country Park in London’s
Docklands and Urban
Oasis in Salford near
Manchester, which won
last year’s BT/WWF Awards.

They also went to
Edinburgh to visit the
Millennium Forests for
Scotland Trust, and to
Bradford, where they saw
the Springfield Community
Gardens.

The prize is supported
by the UK’s Know-How
Fund, a joint department
between the Foreign Office
and the Overseas Develop-
ment Administration.

C o n t a c t : S a r a h
Gerrard, WWF-UK Press
Office, Panda House,
Weyside Park, Godal-
ming, Surrey GU7 1XR,
UK. Tel: 01483 426 444,
fax 01483 861006.

r If you would like to con-
tribute to Global Village,
contact Zena Simone at
The European, 200
Gray’s Inn Road, London
WC1X 8NE, UK. Fax +44
(0)171-713 1860.
WHEN the Pope celebrates
Mass on 13 April before tens
of thousands in Sarajevo’s
football stadium, it will mark
the highlight of a visit seen
by many as one of the riski-
est ventures he has under-
taken in years.

International officials are
already voicing fears that,
judging from its record, the
Bosnian police force may
struggle to provide adequate
protection for John Paul II
during the papal visit. 

Bosnian Serbs have made
threats to the Pope’s life,
and in recent weeks police
have failed to stop attacks
on Catholic churches  in
Muslim-held areas of Bosnia
and to prevent the targeting
of a Franciscan friary in
Kakanj, 65 kilometres north
of Sarajevo, which was
struck by three rocket-pro-
pelled grenades .

The Pope is determined to
make the trip, because he
wants to reinforce his calls
for peace, tolerance and a
unified Bosnia; but it may be
Catholics who most oppose
that message of ethnic unity.

The Croat town of Med-
jugorje is a shrine to which
12 million pilgrims from
around the world have trav-
elled to see the site where
the Virgin Mary is believed
to have appeared to six chil-
dren in 1981 – and contin-
ues to appear. But few there
want an integrated Bosnia.

A two-and-a-half hour
drive west of Sarajevo,
Medjugorje is in Herze-
govina and is 100 per cent
Catholic. Virtually no
Muslims live in the western
part of Herzegovina, and
that is how most Croats like
it. In Sarajevo, Muslims and
Croats withstood the siege
of the city together, but in
Herzegovina they fought
each other for almost two
years. 

Before the apparitions,
Medjugorje was a poor vil-
lage surviving on wine and
tobacco production. Now, it
is a tourist magnet with 200
souvenir shops, busloads of
pilgrims, and rich locals
who drive Mercedes cars
and wear the latest designer
clothes.

The key words in
Medjugorje are peace and
love – until, that is, Muslims
are mentioned.

After Sunday Mass locals
drink beer across the street
from the cathedral.

“We cannot live with
Muslims,” a young Bosnian-
Croat says. “They must go.
Or we must go.” 

What will happen when
the Nato-led peace stabilisa-
tion force leaves? “We will
fight,” he answers.

But the fissures are not
just between Croats and
Muslims but within the
Catholic Church itself.

Medjugorje, like much of
Herzegovina, is run by
Franciscans, an order which
worked within Bosnia during
the occupation by the Turks
hundreds of years ago.
Other orders sent by the
Vatican came much later,
and are often resented by
local people in Herzegovina.
In the Croat town of
Capellina, after a represen-
tative of the Catholic Church
was rejected by the local
people, the church was
boarded up. 

Now rebel Franciscans are
saying Mass in the church in
defiance of the Vatican.

According to Medjugorje’s
Franciscan priest, Father
Slavko Barberic, the spiri-
tual heart of Bosnia and
Herzegovina is no longer
Sarajevo but Medjugorje –
and ethnic integration is not
the main aim. 

In Sarajevo itself, Croats
are in a minority of 30,000
out of the city’s 600,000
total population. They face
daily discrimination. 

Dozens of educated
Croats claim they have been
ousted from their jobs and
up to 3,000 who left
Sarajevo during the war now
find their apartments occu-
pied by soldiers and
refugees while the pre-war
city administration, with a
democratically elected
mayor, has been replaced by
a Muslim administration.

There is blatant intimida-
tion. After two recent explo-
sions, churches in Sarajevo
are under 24-hour watch,
and for Midnight Mass at
Easter hundreds of
Catholics filed into the main
cathedral past policemen. 

“Of course many people
cannot accept people who
belong to other religions,
especially after the war,”
says one young woman. 

“So it’s hard for us, but
we are the ones who should
take the first step and give
them our hand.”

In Sarajevo, senior Cath-
olic Monsignor Mato Zovkic
says Croats are under
greater pressure in the
Muslim-dominated city since
the war and acknowledges
the tensions between the
Franciscans in Herzegovina
and the Church administra-
tion in the country’s capital.

He backs the Pope’s mes-
sage of reconciliation but
remains pessimistic about
the future for Catholics in
Sarajevo. 

“If Muslims, tolerant
Muslims, have enough influ-
ence, courage and wisdom
to shape the state of Bosnia
in a way acceptable to non-
Muslims, it will survive. 

“But right now, I don’t see
enough Bosnian Muslims in
responsible offices who
could do it.”
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for views on our future

‘Larger Nato will bring stability’

Nato secretary-general
Javier Solana

outlines the case
for expansion of 

the alliance

Two-way process: Clinton and Yeltsin at the recent Helsinki summit. Russia should not fear Nato enlargement, says Solana
AM convinced that
Europe faces an historic
opportunity. We have the
chance to recast Euro-

pean security and put in
place the foundations of a
stability which will endure
well into the next century.

Real progress is being
made. A few months ago,
under the auspices of the
Organisation for Security
and Co-operation in Europe
(OSCE), the political leaders
of all the states of the Euro-
Atlantic area met and agreed
to develop a new security
model for the 21st century,
based on the principle of co-
operation and free of the
antagonisms of the past. 

The European Union is
continuing the essential
process of political and eco-
nomic integration in Europe
and is preparing to enlarge.
Other institutions such as
the Council of Europe and
the Western European Union
have been an important part
of a general process of
Europe coming together.

The key point, and this is
what makes this a formative
time, is that we are all going
in the same direction and
each organisation is part of
the process of creating a
new security architecture,
which will close the book on
Yalta and ensure against the
emergence of new divisions,

Amid this broad and
global picture the public
spotlight has focused on two
issues: Nato’s enlargement
and the alliance’s future
relationship with Russia,
both of which will have a
profound and positive
impact in order to build a
secure, stable and co-opera-
tive Europe.

Enlarging Nato will bring
strategic benefits to the
whole of Europe. Accepting
new members helps remove
one of the perennial sources
of instability on this conti-
nent. Historically, when the
security status of central
and eastern Europe has
been left unclear, the result-
ing uncertainty has exerted
a strong and dangerously
destabilising influence on
the whole of Europe. Buil-
ding confidence and a sense
of security in this area will
be of benefit to everyone.

Moreover, to keep Nato as

I

Dutch
for ills
a closed shop would be to
keep those countries impris-
oned in their past, and
implicitly to accept a
European security system
based on outdated lines of
demarcation.

Opening Nato to new
members is therefore a
sound investment in
Europe’s future stability.
The incentive of joining the
alliance has already had pos-
itive results. With the clear
prospect of joining Nato
before them, many countries
have resolved problems with
their neighbours on good
relations and have instituted
democratic reforms of their
military forces. 

By moving to the next
stage of the enlargement
process in July, the Allies
will maintain the momentum
of these developments, and
help our partners to become
real actors in their future.

Nato’s enlargement will
show that those countries,
which at Yalta had their des-
tinies chosen for them, will
in the next century be shap-
ing their own destinies as
free and independent states.
It is both a moral as well as
a self-serving obligation that
we have towards the new
democracies. 

These countries want to
belong to the alliance because
it will start a new chapter in
their process of transforma-
tion. We want them in
because it will add to the
stability of our continent.

One persistent argument
used against Nato enlarge-
ment is its possible alienat-
ing effect on Russia. Several
commentators appear to
believe that somehow we
 find m
 of une
Saskia Sissons on how 

the fastest-growing jo

ce industry: flexible markets ha
orce. Schiphol airport’s expans
have to choose between
Nato enlargement and
Russia. They suggest that we
can’t have both: new mem-
bers and a new relationship
with Russia. 

This is a false choice,
based on a narrow view of
security in Europe.  It
assumes that developing a
stable and constructive rela-
tionship with Russia will
always be problematic.
This is wrong.

Russia is a prominent
member of the OSCE
and has close links with
the EU, the Council of
Europe and the G7. It is
natural that, as Russia
finds its place in the new
Europe, its links with
Nato should also develop
and intensify. Constructive,
co-operative relations
between us is in our mutual
interest and in the interest
of all other states in the
Euro-Atlantic area.

In recent years Nato and
Russia have drawn closer
together. In Bosnia our mili-
tary forces have worked
together very well, with a
Russian general stationed at
our military headquarters in
Mons for co-ordination pur-
poses. In Brussels we have
had 28 formal meetings at

‘

iracle
mploy

the Netherlands created
bs market in the EU

ve allowed more women to ente
ion is expected to create 55,000
Council level with the
Russians in recent years,
and countless other meet-
ings. And for several months
now I have been developing
with the Russians a docu-
ment which intends to put
our relationship on an
entirely new base. It will set
out the principles and the
mechanisms of a permanent
relationship and identify

areas of future co-operation.
One proposal is to create

a permanent Joint Nato-
Russia Council where we
can consult regularly and
launch joint initiatives.

Among the remaining dif-
ficulties, none seems insur-
mountable. Many of Russia’s
problems with Nato’s
enlargement stem from a
misunderstanding of the
alliance and our military
structure. We have
responded to Russian con-
cerns in an open and very
constructive way. We have

Russia will have t
own efforts to re

doctrine and redu
and nucle
 cure
ment
clarified the alliance’s posi-
tion on nuclear weapons:
Nato has no intention of sta-
tioning nuclear weapons on
the territory of new mem-
bers. The alliance has also
informed the Russians that
we are ready to discuss fur-
ther reductions in the levels
of conventional equipment
permitted nationally under
the Conventional Forces in

Europe (CFE) Treaty.
Moreover, Nato has stated

concerning its conventional
force posture that “in the
current and foreseeable
security environment, the
alliance will carry out its col-
lective defence and other
missions by ensuring the
necessary interoperability,
integration and capability
for reinforcement rather
than by additional perma-
nent stationing of substan-
tial combat forces”.

In short, we have been
clarifying our intentions

o make clear its
vise its military
ce conventional
ar forces’
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BB
about our future force pos-
ture and have proposed a
relationship which recog-
nises Russia’s weight and
responsibility as a major
European power. With the
level of transparency on mil-
itary matters that we are
proposing, Russia has no
reason to consider Nato’s
enlargement as a threat to it
and its place in the making

of European security.
However, this is a two-

way process. We insist
that the relationship be a
reciprocal one in which
Russia will make clear its
own efforts to revise its
military doctrine and
reduce conventional and
nuclear forces. If pro-

gress continues as it has, we
hope to conclude the agree-
ment before July. The docu-
ment will be signed at the
highest level both on
Russia’s and Nato’s side. It
will bind Russia and Nato
into a relationship which
will develop and intensify.  

The development of our
relationship with Russia, like
the enlargement process
itself, is part of a wider
transformation of Nato that
will be good for Russia,
good for Nato, and good for
the whole of Europe.
UK
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DOES Europe matter? This
is the theme of the 1997
Europe Prize for an essay on
a European theme, with a
chance to win a first prize of
Ecu15,000 ($21,770). 

The Philip Morris Insti-
tute, the independent Brus-
sels think-tank, set up the
Europe Prize writing compe-
tition in 1995 to gauge pub-
lic opinion on the important
issues facing Europe. The
first prize was awarded last
November for an essay on
the theme “What Europe for
the New Millennium”.

Last year 15 per cent of
entries received were from
readers of The European.
Altogether there were over
2,000 submissions from a
total of 67 countries, and
the institute is confident that
this year will prove even
more successful. This year’s
theme is more outward-look-
ing, asking for people’s
views and concerns about
Europe’s place in the world.

The ordinary activities of
the Philip Morris Institute
are concentrated in two
areas; papers for discussion
written by European Union
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experts, and conferences.

If you would like to enter
the competition you must
submit a 300-word synopsis
of your proposed essay in
English, French, German,
Italian or Spanish. Synopses
must be received by the
institute at the address
below by 16 May.

A jury composed of senior
journalists will select the
best synopses and invite
their authors to produce a
full-length article of up to
2,000 words, which can be
written in any of the EU’s
official languages.

The essays will then go
before the jury which will
award three prizes at the
end of this year: a top prize
of Ecu15,000, and two run-
ners-up prizes of Ecu6,000
and Ecu4,000. A prize of
Ecu5,000 may be made for
the best submission from a
young writer, aged 18 to 28. 
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IFTEEN YEARS ago
the Dutch were known
as the sick men of
Europe. With nearly a

million people out of a pop-
ulation of 15 million claim-
ing disability benefit, unem-
ployment increasing fourfold
between 1975 and 1982,
and a bloated welfare state,
the Netherlands seemed
gripped by a collective aver-
sion to work.

Today all symptoms of the
Dutch disease are gone:
unemployment is running at
half the European Union
average – 6.2 per cent and
falling – and Prime Minister
Wim Kok presides over an
unprecedented employment
boom which will soon have
yielded the 350,000 extra
jobs promised by his coali-
tion government in 1994.

Analysts are calling it the
“employment miracle”. Now
the Netherlands boasts the
world’s highest productivity
rate and the fastest-growing
jobs market in the Union. In
the ten years it has taken for
unemployment to be halved,
the Dutch have lost fewer
days through industrial
action than any of their
European partners.

“It’s now business as
usual in Holland. We’ve got
a healthy economy and low
unemployment,” said stock-
broker and historian Martien
van Winden. “It was the gov-
ernment’s abandonment of
the Keynesian theory
of stretching budget
deficits to create
employment, cou-
pled with the con-
sensus-based indus-
trial policy created
by employers and
unions that got the
nation back to work.”

Many believe that
Kok deserves much
of the credit. When
he was still a union
leader in 1982 he
struck a deal with
the employers’ union
known as the Agree-
ment of Wassenaar,
in which wages were
frozen in return for
jobs. It was also
agreed that the aver-
age working week
would be cut from
40 hours to 38 in

F

Servi
workf
order to create more jobs. 
“The Agreement of

Wassenaar was based on
consensus, a tradition that
runs deep within the Dutch
psyche,” said economist
Peter Oomens. “Everyone
agreed that high wages were
a disaster. Employees were
too protected, companies
were losing money, profits
were down and unemploy-
ment was rising. The effects
of this trade-off between
money and jobs were soon
visible in the competitive-
ness of Dutch industry.”

The process of modernisa-
tion begun in 1982 coupled
the mastering of public
spending and labour market
reforms which increased
flexibility. But the key factor
was the restraint shown by
Dutch workers in their pay
demands, something that
could not have been
achieved without the so-
called social partnership
between government, unions
and employers, who meet at
“platforms of consensus”. 

This dialogue has resulted
in measures such as the new
Flexibility and Security Bill
which comes into force at
the end of the year. This will
result in more security for
casual and temporary staff
and workers on short-term
contracts while offering
more flexible contracts of
employment for permanent
staff. A law protecting
employees against age dis-
crimination is also likely. 

Part-time jobs have
proved popular with the
Dutch, enabling more
women to enter the work-
force. Initially businesses
feared that such jobs would
prove to be too costly while
women’s groups suspected
that women would be
palmed off with low-wage,
low-status work. But soon
the business community
realised that part-time jobs
offered more manoeuvre for
flexibility, and the unions
realised it offered chances
for men and women who
wanted to carry on working
while raising children. Now
one-third of the labour force
is working part-time – by far
the highest figure in the EU. 

Full-time job creation has
been aided by the fact that
the Netherlands has tradi-
tionally been more depen-
dent on services for eco-
nomic growth. Many of the
new jobs are in the service
industries, or in rapidly
expanding sectors such as
information and technology.
Companies such as Baam
Software, the world’s fastest
growing company, and
Schiphol airport, whose
expansion is expected to
create 55,000 new jobs in
addition to the 73,000 it
already provides directly
and indirectly, are typical. 

Ad Melkert, the minister
for social affairs and
employment, argues that the
secret of the Dutch economy
is the balance between the
market and the public sec-
tor. Melkert has targeted
those most alienated from
the labour market, the long-
term unemployed and the
under-skilled, creating 40,000
full-time jobs in the past
four years in urban areas.

“We are seeking to com-
bine the best of two worlds,”
he said. “The market may
have entered the public sec-
tor, such as when the Dutch
health law was privatised,
but conversely the public
sector enters the market by
creating employment in
larger cities. It is precisely
this mix that opens a per-
spective of mobility and that
enables an economy of com-
petition and free trade. 

“In the past we would
probably have successfully
applied for an entry in the
Guinness Book of Records
for the country with the
most people applying for
disablement benefits. That
time is over. Reforms of our
social structure have yielded
savings while maintaining

social protection at
an acceptable level.” 

The Dutch treat-
ment has not been
painless as Melkert’s
spokesman Jos
Bienemann points
out. “It didn’t hap-
pen overnight. It was
a painful process and
could not have been
achieved without
cutting into your
own flesh as a nation.”

Few disagree that
the sacrifices have
been worthwhile.
“We now have the
flexibility we needed,”
said Peter Oomens.
“Household con-
sumption is boom-
ing, not because of
wage increases but
because more people
have got jobs.”

r the
 jobs
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Judge compiles death squad dossier
SPAIN

Strikers cause
transport chaos

ITALY

Soaking up the thin spring sunshine in St Petersburg Police raid
cult after
baby dies

FRANCE
AIR-TRAFFIC controllers
went on strike at 11 Italian
airports on 7 April at the
start of what could be two
chaotic weeks of stoppages
by transport workers locked
in contract disputes. 

The eight-hour stoppage
was called by relatively
small unions and caused
minor disruption. But
strikes on 9 April caused
serious delays. Bus, tram
and metro drivers were due
to strike on 10 April fol-
lowed on 14 April by a four-
day strike by petrol pump
attendants.

Another strike by air-traf-
fic controllers was planned
in Milan for 18 April and a
four-day sea transport strike
was due to start on 19 April.
Railway workers have also
called a 24-hour stoppage
from the evening of 19 April.

Transport Minister Clau-
dio Burlando said he hoped
that dialogue would prevail. 

Secrecy ends: The gov-
ernment is planning to
impose limits on banking
secrecy as a means of fight-
ing Mafia crime.

Palermo Mayor Leoluca
Orlando spoke at the UN
commission on organised
crime on 6 April telling the
assembly that “the end of
the Mafia is closely linked to
the end of banking secrecy”. 
Protest
bank s

O

Interior Minister Giorgio
Napolitano said that the
need for streamlined regula-
tions to limit banking
secrecy around the world
was recognised by a global
conference on crime held in
Naples two years ago, and
countries were now working
to harmonise legislation.

TV menace: The “pirate
of the airwaves”, a man who
interrupts broadcasts on
state television to read sepa-
ratist declarations, has
struck for the fifth time in
three weeks. 

On 5 April viewers of the
film classic Gone With the
Wind in the northeastern
town of Treviso heard a man
with a strong Venetian
accent speaking over the
voice of Scarlett O’Hara.

The man read a seven-
minute address in the name
of the “Most Serene Vene-
tian Government”, similar to
those used to interrupt pre-
vious broadcasts on RAI,
Italy’s state-run TV network.
Police are investigating.

The separatist Northern
League, which proclaimed
independence for its self-
styled state of Padania in
Venice last year, denied
involvement.
s over
ell-off  

ROMANIA

UT OF AMERICA
NEW evidence will be
passed to the supreme court
which will investigate the
alleged murders of two
Basque separatists by death
squads organised by the pre-
vious Spanish government.

Documents from spy
agency Cesid claimed that
former prime minister
Felipe González and former
deputy premier Narcis
Serra were implicated in
the running of the death
squads, known as Anti-
Terrorist Liberation Groups
Sun worship: hardy sunba
fortress overlooking the 

IRA bo
joy of 1
or GAL. Judge Javier Gomez
de Liano is nearing the com-
pletion of his investigation
into the 1983 murders of
ETA members José Antonio
Lasa and José Ignacio
Zabala. 

When the inquiry is fin-
ished, De Liano will pass the
case to the supreme court.
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Update on
the Union
7 April that they had
reached an understanding
with business leaders on an
agreement to overhaul
Spain’s labour laws.

The two main unions – the
General Workers’ Union and
the Workers’ Commission –
and the Spanish Employers’
Confederation (CEOE) met
their respective boards to
approve the pact.

The final agreement,
which could be signed this
month, is seen as essential
to reducing Spain’s unem-
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NEWS FROM A
ployment rate – the highest
in Europe.

Meanwhile the registered
jobless rate produced by the
labour ministry dropped to
13.89 per cent last month
from 14.11 per cent in
February. 

The ministry’s figure is
one of two rates used to
measure unemployment. 

Sheep plea: Local
authorities and residents in
northern Spain are opposing
a French plan to release a
third bear into the Pyrenees
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as part of a European
Union-sponsored pro-
gramme to stop brown bears
becoming extinct.

Two brown bears – Giva
and Melba – were intro-
duced into the area last year
but shepherds reacted
angrily after several sheep
were killed.

Opposition to the plan will
be formalised on 21 April at
a meeting called by the
Spanish environment min-
istry in the Ordesa nature
park.
atch
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Swift recovery: Foreign
Minister Abel Matutes left
hospital in Ibiza on 6 April
where, a week previously, he
had suffered a mild heart
attack. He claimed he was
eager to get back to work.

Matutes, aged 55, said he
hoped to return to work in
about two months. 

After spending the day
recovering at his home,
Matutes was then moved to
a Madrid hospital for further
tests and a supervised recu-
peration.
PRESIDENT Emil Constan-
tinescu said on 6 April that
the process of privatising
Romania’s state banks
would begin by 12 April,
despite strident criticism
from the opposition.

The government was
expected to introduce a
draft law to parliament
which the president
encouraged members to
pass rapidly.

Constantinescu said the
restructuring of Romania’s
five state banks and that of
some of its biggest state
enterprises was “abso-
lutely necessary”. He
stressed that state banks
and enterprises could help
the country’s economy only
if privatised.

He also responded to
opposition accusations that
the country’s new leader-
ship was trying to monopo-
lise the administration of
state banks and 67 key
state-owned companies. He
warned that such accusa-
tions could create “ten-
sions, confusion and dis-
trust among the people”.

Language ruling: The
largest university in
Transylvania said on 5
April it was willing to
offer courses in all disci-
plines in Hungarian and
German as well as
Romanian, ending a restric-
tion long viewed as dis-
criminatory by the coun-
try’s large Hungarian
minority. 

About 2,800 of 14,700
students enrolled at Babes-
Bolyai are ethnic Hun-
garians but the only
courses currently taught in
their mother tongue are
theology and Hungarian lit-
erature. 

Prime Minister Victor
Ciorbea, a native of Tran-
sylvania, pledged during a
visit to Budapest last
month to press for new
legislation to improve
Hungarian-language rights.  

Missing mayor: Officials
in eastern Romania have
started legal proceedings
to oust a village mayor
after discovering that he
was working illegally in
Italy.

Stefan Pavel, elected last
June for a second term as
mayor of Pirgaresti, took a
one-month holiday last
September to work in Italy
where he claimed he could
earn much more than his
meagre mayor’s salary. But
he never came back.
THE GRAND National, the world’s most
famous horse race, finally took place on
7 April, two days later than scheduled
following an IRA bomb hoax which
forced organisers to evacuate all 70,000
people from the original meeting.

Lord Gyllene, a 14-1 shot, won the
150th National well ahead of his rivals
at the Aintree course in northwest
England amid unprecedented security.
Police with bomb-sniffing dogs combed
the course before admitting spectators,
a police helicopter hovered overhead
constantly and cars were banned from
parking at or near Aintree.

“The message to the IRA is that you
cannot bomb the British out of their
national institutions,” said Prime
Minister John Major before leaving the
course by helicopter to return to cam-
paigning for the 1 May general election.

Church razed: A Roman Catholic
church was burned down early on 7
April in Tandragee, Northern Ireland, in
the fifth such incident in a week.

Firefighters were unable to stop the
blaze, which completely destroyed the
church. Places of worship are often sub-
ject to attack during periods of tension
between the province’s Catholic and
Protestant communities, which are
divided over Northern Ireland’s political
future. 

Tension is usually highest during the
so-called marching season, which began
on 31 March.

Shattered calm: Gangs of young
skateboarders are causing havoc at the
world-renowned Oxford University,
damaging buildings and shattering the
cloistered quiet. Since January the uni-
versity has received 1,860 complaints
about  damage to libraries and colleges. 

“Many of the complaints have come
from university people who say they
cannot work because of the noise,” a
security officer said. The university is
now backing a plan to build a skate-park
elsewhere in the city.

Fears for student: Police in
Lancashire, northwest England, are con-
cerned about the fate of a 27-year-old
French student who has been missing
since 2 April. 

Antoinette Gossan-Delannoy of Paris
arrived to work in a hotel in the seaside
resort of Morecambe. 

She was seen visiting several hotels
and guest houses, asking if there were
rooms available before going to the
local tourism office to get the address of
her new employer.
TEAM of doctors has
examined more than
80 children who live
with their parents in

a sect in southwest France
but have found no signs 
of il l-treatment, writes
Deirdre Mooney.

Police obtained a search
warrant for the community’s
premises, a chateau at Sus
and a nearby farm at Angous
near Pau, after the death of
a 19-month-old baby boy,
who was suffering from mal-
nutrition and weighed just
four-and-a-half kilos, half
the normal weight for a
child of his age.

Raphael Ginhoux, who
died earlier this month, is
the second child from the
sect, which does not believe
in outside medical treat-
ment, to have died in the
past year.

His parents are among
100 adults and around 80
children who belong to the
sect known as Tabitha’s
Palace.

Renault appeal: A court
barred car-maker Renault
from closing the Vilvoorde
plant in Belgium until it had
consulted the European
works council. 

The ruling by the court in
the Paris suburb of Nanterre
followed a similar judgment
issued a day earlier by a
Belgian labour court.

Both courts ruled that in
announcing the closure last
month, Renault violated
rules requiring consultations
with staff representatives.
But the judgments do not
affect the company’s right to
close the plant.

Renault said it would
appeal against the courts’ 
rulings.

Dry season: The govern-
ment has ordered farmers in
the Beauce, Europe’s
biggest grain-producing
region, to reduce irrigation
of their crops because of
early signs of drought. 

A
 Noel Godard, assistant
director of water manage-
ment at the environment
ministry, said a rainfall
deficit over the past year,
worsened by sparse rain last
month, had dried out lower
soil levels.

The Beauce region, which
is located between Paris’s
southern suburbs and the
city of Orléans, is consid-
ered the bread basket of
France.

Rapid early growth in
crops caused by unusually
warm weather prompted
farmers in the Beauce, as
well as in the western
Poitou-Charentes region and
the Drôme area in the south-
east, to begin irrigation ear-
lier than usual.

‘Serpent’ quizzed: The
man known as “The Ser-
pent” for his life of crime
arrived in France on 8 April
and was immediately taken
to Paris for questioning.

Charles Sobhraj was
deported from India after
serving 21 years in prison
for theft, although he
evaded charges in Thailand
that he had killed 14 tourists
there.

Sobhraj, 52, was born in
Vietnam when it was under
French rule. He claims he is
a French national but has
produced no papers.

Prison riot: Around 100
prisoners rioted in a deten-
tion centre near Périgueux
on 5 April, ransacking some
of the prison’s wings in
protest over living condi-
tions and food.

Four inmates were
injured in the disturbance,
and nine presumed ringlead-
ers were transferred to other
jails in Poitiers, Angoulême
and Bordeaux.

The unrest was eventually
quelled by a squad of 100
riot police.
’ East

r NEW YORK: Beat poet
and icon of American
counter-culture Allen
Ginsberg died on 5 April at
his home in Manhattan’s
Lower East Side.

Born on 3 June, 1926,
Ginsberg was among a
group of writers who
sought to rebel against
middle-class convention
and grew to popularity in
the mid-1950s. 

The term “Beat” was
coined by Jack Kerouac,
who along with Ginsberg
and William Burroughs
aimed to exploit the rhythms
of jazz in their work.

Ginsberg established
himself with the 1956
poem Howl. This was the
subject of an unsuccessful
obscenity challenge in
court, which helped to
ensure that it became one
of the most widely circu-
lated books of the time. 

He never won a literary
prize, but today Ginsberg’s
works sell more copies
than they did in the 1960s.

r HOUSTON: Astronauts
aboard the space shuttle
Columbia have been
forced to cut short their
16-day mission because of
a defective generator.

The shuttle was expected
to arrive in either Florida
or California on 8 April, 12
days ahead of schedule and
on just two-thirds power.

Flight controllers had
approved the launch on 4
April even though one of
three generators had been
giving abnormal readings. 

Similar voltage jumps
had occurred on previous
missions, but the fuel cells
had corrected themselves
in orbit.

This time, two days into
Columbia’s flight, Mission
Control ordered the crew
to turn off a fuel cell and
arranged an early landing. 

Nasa said that although
there was no immediate
danger, the generator
problem could have caused
an explosion.

r FORT LAUDERDALE:
Investigations are under
way into a boating accident
in which a German couple
drowned.

A rented pleasure boat
was sucked under a barge,
throwing the victims and
nine other passengers into
the water.

Witnesses told the
Florida Marine Patrol that,
just before the accident,
water had washed over the
side of the pleasure boat. 

But the FMP said that
the source of the tragedy
was still unknown,
although lack of boating
experience may have been
a factor. 

Some boaters said strong
currents in the area could
be challenging for the inex-
perienced, and witnesses
said that the boat operator
appeared to be having
trouble handling the vessel.

r GRANITE FALLS ,
Minnesota: The state was
bracing itself for problems
of historic proportions, as
a spring blizzard threat-
ened to aggravate floods.

A weekend blizzard left
more than a metre of snow
in parts of the upper
Midwest states, which were
still stacking sandbags to
cope with some of the
worst flooding on the
northern plains in years. 

A major thaw is expected
from 10 April, and the
National Weather Service
issued a flood warning
extending for the next two
weeks along parts of three
rivers – the Minnesota,
Mississippi and St Croix –
in other parts of the state. 

r NEW YORK: A report
on overfishing and pollu-
tion in the world’s oceans
has won the public service
gold medal in the 1997
Pulitzer Prize for journal-
ism. The series in the
Times-Picayune of New
Orleans examined the dam-
age inflicted upon ocean
supplies and ecology. 

Other prize-winners
included a photo of
Russian President Boris
Yeltsin dancing at a rock
concert while campaigning
for re-election, an examina-
tion of new Aids treatments
and an investigation into
corruption in a housing
programme for American
Indians.

The New York Times
won the international
reporting award for cover-
age of the harsh Islamic
rule imposed on Afghan-
istan by the fundamentalist
Taliban, while the prize for
on-the-spot news reporting
went to Newsday for cov-
erage of the explosion of
TWA flight 800 off New
York’s Long Island.

In the arts, jazz trum-
peter Wynton Marsalis
took the music prize for
Blood on the Fields. Frank
McCourt took the prize for
biography with Angela’s
Ashes: A Memoir. 

The prizes are presented
annually by Columbia
University. They include an
award of $5,000, except for
the public service award,
which is a gold medal.
THY SAVAGE
r EUROPEAN Union
Ombudsman Jacob
Söderman opened an
office at the European
Parliament in
Strasbourg on 8 April,
18 months after he took
up his position.

At the ceremony,
Michel Barnier, French
European affairs
minister, said: “We need
to fulfil the democratic
deficit, and the
ombudsman is one way
we can deal with this.”

Söderman said he
had received 1,399
complaints up to the
end of last month. Out
of 286 cases he had
taken on, 109 had been
successfully concluded,
33 of them closing with
criticism of the EU. The
most frequent
complainants were the
British followed by the
Greeks.

r THE European
Parliament voted to
recommend an end to
the sale of genetically
altered corn in the Union.

Parliament called on
the Commission to
suspend its
authorisation for imports
of the grain, which was
granted last December
to the Swiss company
Ciba-Geigy.

Environmentalists,
farmers and consumer
groups say the imported
corn, which comes
largely from the United
States, has not been
tested properly for safety. 
THE leader of the Liberal
Party said on 5 April that
Turkey, Russia and Ukraine
should not be allowed to join
the European Union because
they do not fit the traditional
profile of the 15-member
western bloc.

“The EU should offer a
place only to those countries
that have shared in the great
formative events that have
shaped European history,”
said Frits Bolkestein.

The Liberal Party, cur-
rently the most popular
political group in the
Netherlands, where a gen-
eral election is due in May
next year, is one of three in
the ruling coalition.

Bolkestein said that the
three potential candidates
for EU membership were
too far removed from the
bloc’s historical traditions –
feudalism, the Renaissance,
the Age of Reason and the
development of democracy.

Protest ban: The Hague
was placed under a state of
emergency on 6 April for the
first time in its history to
prevent people from staging
a banned demonstration
against racial attacks in the
city’s Turkish quarter.

Police forced more than
80 cars to turn away and
questioned hundreds of peo-
ple as part of the emergency
regulations  to head off pos-
sible disturbances by Tur-
kish immigrants.

The demonstration was
planned following the deaths
of six members of a Turkish
family – five children and
their mother – in a sus-
pected arson attack on 26
March that outraged opinion
throughout the country.

BSE shock: The farming
community was reeling
after the discovery of a sec-
ond case of mad cow disease
(BSE) in the Netherlands. 

The infected cow came
from a farm in the town of
Kollum, about 120 kilome-
tres northeast of Amster-
dam. The farm has been
placed under quarantine and
all its cattle will be slaugh-
tered. The nation’s first case
of mad cow disease was dis-
covered last month in the
central town of Wilp.

Pop studies: Fifty stu-
dents signed up on 7 April
for the latest popular culture
course at the University of
Amsterdam. 

The 40-hour course will
examine pop singer
Madonna’s lyrics, voice and
films as well as her persona
as a sex symbol, her reli-
gious beliefs and, most of
all, her media presence.

“In her genre she’s good,”
said Mario Licht, 25, a third-
year student. 

“Most of all, it’s some-
thing to dance to.” 
LE MONDE
LITTLE by little, as the
British election campaign
goes on, the Labour Party is
modifying its position on
Europe: it is pulling back.

For a long time Tony Blair
has been parading his pro-
European sentiments to woo
the City of London and
stress the difference from
the Euroscepticism of the
Conservative government.

Today he is playing it
carefully. Little by little he is
marking a distance between
himself and the partners
with whom he will be negoti-
ating next month if, as opin-
ion polls suggest, he wins
the election.

It seems it is from Blair
himself that the reticence
over Europe is coming – or
NEW YORK
TIMES

from the small group of
advisers surrounding him.

The only European com-
mitment Blair has under-
taken for the moment is to
sign the European Union’s
social chapter, a fairly
innocuous text. 

Unless Blair changes his
mind, the other 14 members
of the Union will be wrong
to think that the replace-
ment of the Tories by
Labour will end the war
which has placed them in
opposition to London. 

ALBANIA is a tragic but illu-
minating example of the
new divide in world politics
today. With the collapse of
communism, virtually every
country now has the same
“hardware”. They have all
adopted free-market capital-
ism to one degree or
another. But where they dif-
fer is in the “software” – the
institutions of governance,
be they the regulatory bod-
ies, a watchdog press, or
uncorrupted courts, parlia-
ments and police. After the
Cold War, Albania adopted
all the right hardware but
none of the software.

That is why it was logical
that Albania’s first free-mar-
ket government was brought
down by Ponzi (pyramid)
schemes. Such schemes are
just capitalism without the
software. People in Albania
are dying today because of a
lack of banking regulations.

Countries that get the
software right will become
“free-market democracies”
run by democratic elites.
Those that don’t will
become “free-market klep-
tocracies” run by mafia
elites. Albania is an extreme
kleptocracy.

If key countries that
adopted the hardware of
democratic capitalism don’t
get the software, it will have
a huge impact on world
financial markets, on world
trade and on the stability of
some of the world’s most
populous nations.

The Clinton team has yet
to develop a coherent plan
for dealing with this issue.
The struggle between com-
munists and democrats is
over. We won. Everyone’s
got our hardware. It’s the
struggle between kleptocrats
and democrats that counts
now, and for that America is
wholly unprepared.
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Looted works of art go in search of their owners in France

Closely observed head: a visitor to the Pompidou Centre in Paris pauses at Picasso’s Tête de Femme, one among 
987 works stolen by the Nazis during the Second World War, mainly from Jewish families, now on show across France. 
The exhibitions are intended to help restore the works, including pieces by Degas and Renoir, to their rightful owners.

Kohl ‘ready
to negotiate’ 
on tax cuts

GERMANY

Yeltsin berates premier over
revenue and unpaid wages

RUSSIA

Daily dose of noise drives
protest at crash cover-up

TURKEY

Election ‘must not derail reforms’
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r ALGIERS: Algeria has
suffered one of its worst
spates of violence since the
Islamic rebellion began five
years ago. 

Gunmen massacred
about 90 people on 3 and 4
April. Two days later,
attackers slit the throats of
15 people in the small
farming community of
Tiaret, southwest Algeria.
Two men were killed next to
a cemetery near Saida in
the southwest. 

No one claimed 
responsibility, but similar
recent attacks have been
made by Muslim militants.

The independent French
language newspaper
Liberté reported that the
security forces killed 11
Muslim militants last week.
The government refused to
comment.

An estimated 60,000
people have died since the
unrest began in 1992 after
elections that the Islamic
Salvation Front looked set
to win were cancelled. The
Front is banned from the
elections to be held in June.

r KINSHASA: Zairean
army troops changed sides
when rebels surrounded 
the country’s second
largest city, Lubumbashi, on
8 April. 

Government troops
defended the city centre
and outskirts, but soldiers at
one barracks outside the
city were wearing white
headbands to signal
support for rebel leader
Laurent-Desire Kabila.

In recent weeks the key
cities of Kisangani and
Mbuji-Mayi have fallen to
the rebels. The capture of
Lubumbashi, a strategic city
controlling access to
southern Africa, would be
the rebels’ biggest victory
since their offensive began
last October. Talks between
envoys representing Kabila
and President Mobutu Sese
Seko took place near
Pretoria on 8 April.

r PORT MORESBY:
British mercenary Tim
Spicer, detained in Papua
New Guinea for three
weeks, was told he was free
to leave on 8 April after
firearms charges against
him were dropped.

Spicer's $36 million
mission to end the nine-
year secessionist rebellion
on Bougainville island
sparked the worst political
crisis in Papua New Guinea
since independence in
1975, provoking corruption
charges and the rebellion of
the national army.

Prime Minister Sir Julius
Chan was forced to step
down until the completion
of an inquiry into the
mercenary’s contract 

Lt Col Spicer, a former
Scots Guard and UN
peacekeeper in Bosnia, had
denied possessing a
Russian Makarov pistol and
40 rounds of ammunition. 

Judge Warwick Andrew,
head of the inquiry, told
Spicer that he could be
recalled. The inquiry is due
to end on 18 April.

r SYDNEY: A Christian
claiming to be involved in
the discovery of the 
remains of Noah’s Ark in
Turkey was accused of 
misleading conduct in a test
case brought by scientists
under consumer protection
laws.

Pastoral elder Allen
Roberts’s account in
lectures and recordings is
“unmitigated codswallop”,
say US marine salvager
David Fasold and geology
professor Ian Plimer. 

Roberts is also alleged to
have breached copyright on
material in Fasold’s book
The Ark of Noah.

Ark story
is sunk

Charges
dropped

Rebels
ring city 
KIERS were crossing their
fingers for a successful
completion of the second
annual Arctic Circle Race in

Greenland after last year’s
attempt failed for lack of snow,
writes Kirstie Newton.

Participants from Greenland,
Europe, Canada and the United
States set off on 9 April to tackle
the 160km, three-day trek to the
western coast of the island.

The race, which is staggered
over seven days with three groups
of entrants, began in inland
Kangerlussuaq, a town 65 kilo-
metres north of the Arctic Circle

S
 and 25km from the island’s ice
cap. The route is uninhabited
until the finishing line in the
coastal town of Sisimiut, and
takes in the breathtaking scenery
of mountains, ravines, frozen
lakes and fjords.

The event was jointly organised
by the Greenland Ski Federation,
Greenland Tourism and the
Danish travel agency Team
Arctic. 

The course was altered to
ensure a sufficiently  snowy
environment and to avoid last
year’s disappointment.

Around 145 skiers will travel
approximately 50km each day
and sleep for two nights in spe-
cially erected Arctic tents. The
first prize is a sealskin coat.

Top Norwegian cross-country
skiers Vegard Ulvang and Grete
Nykkelmo will compete. 

Ulvang was Olympic men’s
champion three times, while
Nykkelmo is a former women’s
world champion.

Greenland is the world’s largest
island, and part of the kingdom of
Denmark, although home rule
was introduced in 1979. The ice
cap covers 85 per cent of the
island’s surface.

New links: The first concrete
element of the bridge across the
Øresund between Denmark and
Sweden was in place on 7 April. 

A 20,000-tonne caisson for one
of the two pylons was placed
4.7km off Malmö, Sweden. 

The Nkr20 billion ($3.3bn)
Øresund link, scheduled to open
early next century, is to consist of
a 7.8km bridge from Malmö to a
four-km-long artificial island in
mid-strait. From there, a 3.5km
tunnel is to run to Copenhagen. 
At the same time Denmark’s
biggest public-works project
opened, as a freight train made a
crossing of the enormous bridge-
tunnel across the StoreBælt strait.

The 18km project links the
islands of Zealand, on which
Copenhagen is located, and
Funen, which is linked by a short
bridge to the Jutland peninsula
and thus to the continent of
Europe.

The link cuts the travel time
between Copenhagen and Aarhus,
Denmark’s second-largest city, by
about half, to two-and-a-half
hours.
TV imports: The flood of
American-produced television
shows rose higher on 7 April
with the opening of a fifth televi-
sion network.

The TvDanmark network,
formed by eight local stations, is
owned by a subsidiary of the
Luxembourg-based, US-con-
trolled Scandinavian Broadcasting
System group.

Programming includes Amer-
ican-produced television series,
soap operas, talk shows and films.
TvDanmark will have a few Danish-
made shows and a daily news hour
with national and local news.
CHANCELLOR Helmut Kohl
said that he was ready to
talk to the chief opposition
leader about how to break a
deadlock on a tax cut plan,
seen by the government as a
way to create jobs and spur
the economy. 

Kohl told reporters before
a meeting of his Christian
Democratic Union that he
had “no objections” to meet-
ing Social Democratic Party
chief Oskar Lafontaine.

The Social Democrats
have made Kohl’s presence
a condition for resuming
talks with the government,
which they broke off last
month to show solidarity
with coal miners protesting
against planned subsidy
cuts. Later, Lafontaine said
he was ready to resume the
talks and a date of 15 April
was agreed. Two previous
rounds since February, both
without Kohl, failed to make
headway. 

Jobless fall: Unemploy-
ment has fallen in Germany,
with the number of people
unemployed and looking for
work in March put at 4.477
million, 194,000 fewer than
the previous month before
correction for seasonal vari-
ations. This represents 11.7
per cent of the workforce,
compared with 12.2 per
cent in February.

Turkish row: Foreign
Minister Klaus Kinkel found
himself in conflict with
Turkey again this week,
when he said that the
Turkish authorities had
harmed relations with
Germany by claiming that a
fire which killed three Turks
was started by neo-Nazis.

A 42-year-old Turk, Aziz
Demir, was arrested on 4
April as a suspect in the
arson attack in which his
wife and two teenage chil-
dren died in the western city
Krefeld. 

Kinkel rebutted allega-
tions by Turkish officials
that the attack occurred
because Germany was too
lenient toward neo-Nazis.

Blind service: A group of
German companies said
they planned to launch an
online computer service to
provide news and informa-
tion for the blind. The ser-
vice, dubbed “Cityweb plus”,
would cost Dm40 ($24) a
month and deliver news and
information over the
Internet in text form to a
Braille display linked to a
personal computer. 

The companies also plan
to introduce a text-to-speech
enhancement that would
read news and electronic
mail aloud to blind PC users. 

Scientology fear: State
intelligence services are
reluctant to send agents to
investigate the Church of
Scientology because they
fear that the agents could
end up joining the contro-
versial cult.

The intelligence agency in
Lower Saxony has even sug-
gested that it might be a bet-
ter idea to have specially
trained psychologists infil-
trate the sect.

The German authorities
deny the Scientologists’
claim to be a genuine reli-
gious faith, saying it is a
profit-oriented sect with
anti-democratic values.

TV revolution: Mixing
raucous parliamentary
debates, political documen-
taries and breaking news,
the new Phoenix television
channel which was launched
on 7 April hopes to revolu-
tionise broadcasting. The
channel carried live broad-
casts of rulings from the
German constitutional court,
a session of the European
Parliament and a trade
union conference in Berlin.
PRESIDENT Boris Yeltsin
publicly chided his premier
on 8 April for the govern-
ment’s continuing failure
to collect revenue or settle
long-running wage and
pension debts.

“First of all I would like
to hear your answers to
the questions about the
wage situation and, sec-
ondly, tax collection,”
Yeltsin told Prime Minister
Viktor Chernomyrdin, who
was shown on Russian
television news sitting
gloomily across the desk.

A reinvigorated Yeltsin
has taken to berating top
officials as he seeks to
reassert firm control of
Russia’s government after
a long absence with heart
problems.

Vitaly Artyukhov, the
head of the state tax ser-
vice, has already handed
his resignation to Cherno-
myrdin, who has promised
sweeping changes in the
administration.

Rebel in charge: Presi-
dent Aslan Maskhadov of
Chechnya has named a con-
troversial guerrilla com-
mander as acting leader of
the breakaway republic
while he visits the Middle
East. Maskhadov is travel-
ling to Saudi Arabia and
has named the fighter
Shamil Basayev as acting
prime minister during his
absence.

In Chechnya Basayev is
considered a hero for a
1995 hostage-taking raid at
a hospital at Budennovsk,
southern Russia, that left
more than 100 people
dead. But Russia considers
him a terrorist, and has
left open the possibility
that it could try to prose-
cute him.

Inquiry shelved: Russia’s
top prosecutor has drop-
ped an investigation into
two presidential campaign
aides who were detained
while carrying $500,000
during the campaign last
June.

The mysterious incident
caused a sensation when
the two aides, Sergei
Lisovsky and Arkady Yev-
stafyev, were taken into
custody by security officers
as they were leaving gov-
ernment headquarters car-
rying the cash. The inquiry
has been stopped for lack
of evidence of criminal
activity.

Yeltsin sacked three of
the most powerful hardline
members of his administra-
tion a day after the inci-
dent, which has never been
explained to the public.
A CRIPPLING strike was
narrowly averted on 7 April
when union and manage-
ment negotiators accepted a
package on early retirement
and wage rises. 

The threatened stoppage
was planned by 250,000
workers – about 12 per cent
of Norway’s workforce – and
would have halted ferries,
domestic flights and most of
the construction industry.

The Confederation of
Trade Unions (LO) and the
employers’ Confederation of
Trade and Industry (NHO)
agreed to proposals by gov-
ernment-appointed mediator
Reidar Webster.

“This is the best pension
agreement we could have
received,” said LO chairman
Yngve Haagensen.

NHO leader Karl Glad
said: “We had to give in on
early retirement in order to
save the peace in the labour
market.”

LO broke off talks with
NHO because the latter
refused to accept early
retirement at 62 and 63
years of age for some work-
ers. The normal pensionable
age in Norway is 67.

Haagensen said the com-
promise meant women
would not be discriminated
against on the question of
retirement age.

The parties also agreed on
small pay rises for workers
of at least 0.80 Norwegian
crowns ($0.118) per hour.

Pupils hurt: Two trams
were involved in a head-on
collision in Trondheim on 8
April, injuring 24 people,
including schoolchildren.

Police said none of the
injuries was serious, but the
driver of one tram had to be
cut loose by rescuers from
the wreckage. 

The vehicles collided on a
single-track section of the
tram network.
A NOISY popular campaign
has been declared to force
the government to investi-
gate a scandal into alleged
links between the mafia and
the state.

The two-week campaign,
which began on 6 April,
calls on citizens to flash
their headlights, beat on
saucepans and whistle every
evening at 9pm. They are
also requested to tie white
ribbons to their cars, win-
dows and round their necks
as a symbol of “clarity”.

A previous campaign
under the name “a minute’s
darkness for absolute clar-
ity”, lasted for 37 days, end-
ing on 8 March, and drew
widespread participation in
cities such as Istanbul,
Ankara and Izmir.

Both campaigns were
organised by a group of
Istanbul lawyers, concerned
that the government may try
to cover up alleged mafia
links with the state.

The scandal broke in
November when a car carry-
ing Sedat Bucak, a deputy of
Kurdish origin, plus a well-
known mafia boss and a
high-ranking police officer,
crashed. Weapons, some of
them belonging to the state,
were found in the car along
with forged documents
alleged to have been sup-
plied by the interior minis-
ter, Mehmet Agar, who has
since been forced to resign.

The nation’s top police
official, who has been zeal-
ously helping investigate the
scandal, has been removed
from his post. Police chief
Alaattin Yuskel’s removal
was announced last week,
but he had refused to step
down, arguing that the dis-
missal order lacked neces-
sary signatures.

Leader mourned: Large
crowds gathered in the capi-
tal on 8 April for the funeral
of far-right leader Alparslan
Turkes. Thousands of
mourners blocked city
streets as they waited for the
hearse taking the body to a
ceremony in parliament.

Turkes, known as Basbug
(Chieftain), died of a heart
attack on 5 April, aged 80.
He was the veteran head of
the Nationalist Action Party
which campaigned to unite
all Turkic peoples, from the
Balkans through Turkey to
central Asia. His followers,
known as “Grey Wolves”,
were involved in street-fight-
ing with leftists in the late
1970s in which more than
5,000 people died. The vio-
lence prompted the army to
launch its third coup in as
many decades. 
INTERIM Prime Minister Stefan
Sofianski warned party colleagues
not to be complacent about winning
a big enough majority in elections on
19 April to continue with vital
economic reforms.

Sofianski, who will return after
the election to his former post as
mayor of Sofia, said that in its two
months in office his cabinet had
halted bread and fuel shortages,
secured a reform and funding agree-
ment with the International
Monetary Fund (IMF) and laid the
groundwork for a currency stabilisa-
tion programme. 

But he said much remained to be
done and the Union of Democratic
Forces (UDF), which is expected to
form the next government, needed a
stable parliamentary majority to pass
necessary legislative measures. “I
hope we will achieve enough seats in
parliament to be able to follow the
policy of reforms, privatisation, the
market economy,” Sofianski said.

The UDF, which led 30 days of
mass nationwide protests in January
and February against the former
Socialist government, is confident of
winning the elections.

The Socialists, who expect to lose,
withdrew their support from the
interim cabinet on 7 April, complain-
ing of a lack of transparency over the
new IMF accord and politically moti-
vated sackings of state employees.
Georgi Parvanov, the Socialist Party
(BSP) leader, also said the all-party
agreement which ended the month of
protests was not being respected.

The new team at the interior min-
istry is taking its cue from 1930s
Chicago and using tougher tax law
enforcement to crack down on organ-
ised crime. “It wasn’t murder or rob-
bery they got Al Capone for, it was
unpaid taxes,” Interior Minister
Bogomil Bonev said. The ministry is
hampered by out-of-date laws, but is
drafting new legislation to put
before parliament after the election.

Last month Bonev’s ministry
organised a high-profile check on lux-
ury cars, dubbed “Operation Mos-
quito”, to expose car theft and tax
evasion: of 14,600 cars inspected,
100 were found to have altered regis-
tration numbers, suggesting they had
been stolen. The second stage of the
operation will check luxury villas.
r OSLO: The widely res-
pected former prime minis-
ter of Norway Gro Harlem
Brundtland declared her
candidacy on 6 April to be
the next head of the World
Health Organisation.

Brundtland, a medical
doctor and Harvard-
educated public health spe-
cialist, said she would
accept the job heading the
United Nations agency, if
offered it. A new head is
expected to succeed direc-
tor-general Hiroshi Naka-
jima of Japan in July next
year for a five-year term.

“My background is not
just as a doctor but also in
public health administra-
tion, so this is a matter
close to my heart,” Brundt-
land said.

After more than a decade
as the most influential and
popular politician in
Norway, Brundtland, 57,
stepped down as prime
minister in October.

r VATICAN CITY: John
Paul II met Polish Presi-
dent Aleksander Kwasniew-
ski privately on 7 April and
warned him to expect trou-
ble during a papal visit to
Poland late next  month.

After the 45-minute
meeting, he told the presi-
dent dryly: “When I’m in
Poland you will be hearing
a lot from me. I will create
lots of problems for you.”
Kwasniewski replied: “You
have been to Poland
before. We’re used to it.”

But the laughter failed to
mask the real tensions
between the communist
government and the Cath-
olic Church. The Polish
leadership has run into
fierce criticism from
Church leaders for its
stance on abortion. Last
year parliament voted for a
law liberalising abortion
despite stiff opposition
from the Pope himself.

Earlier this month parlia-
ment also approved a new
constitution which an
alliance of right-wing
groups and the Church said
was too far removed from
the country’s “national and
Christian traditions”. 

John Paul is due to visit
his homeland from 30 May
to 10 June.

r OVIEDO: Twenty Euro-
pean countries signed what
was hailed as the first
international convention to
control research into
human genetic engineering
and cloning.

The human rights and
biomedicine agreement,
which took seven years to
complete and was passed
by the Council of Europe’s
committee of ministers in
November, prohibits the
creation of human embryos
for research purposes. It
also prohibits trade in
human bodies or parts and
regulates organ transplants.

More countries, includ-
ing all 40 Council of
Europe countries, Austr-
alia, Canada, Japan and the
United States, may eventu-
ally sign the agreement.

Spain’s Health Minister
José Manuel Romay said:
“This agreement is based
on the principle that the
interests and rights of indi-
viduals must prevail over
the interests of science.”

r NAMUR: Thousands of
Belgian workers took to
the streets of the southern
regional capital on 5 April
to protest at what they said
were politicians’ lies and
double-speak on jobs.
Wearing long false noses
and led by a “lie detector”,
the protesters, dressed in
traditional red-and-green
union garb and waving
flags and banners, passed
peacefully by the seat of
the Walloon government,
the focus of their anger.

The noisy march was led
by employees of bankrupt
steel maker Forges de
Clabecq, which folded in
January when the govern-
ment, under pressure from
the European Commission,
baulked at a request for
fresh aid. A banner
accused Wallonia and the
banks of abandoning the
company. 

r NICOSIA: President
Glafcos Clerides replaced
his foreign minister on 8
April following complaints
that a hotel company
owned by the minister's
family benefited from gov-
ernment decisions easing
environmental laws.

Government spokesman
Yannakis Cassoulides was
named to replace Alecos
Michaelides as part of a
reshuffling of the 11-mem-
ber cabinet. The changes,
involving five ministries,
were seen as an attempt to
polish the cabinet's tar-
nished image. 

r LUXEMBOURG: A pas-
senger train crashed into
several freight wagons at
high speed on 6 April,
killing the driver and injur-
ing the 28 passengers on
board. The train was travel-
ling at 120kmh when it hit
and derailed the goods
wagons outside Luxem-
bourg’s main station. 
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Politicians play second fiddle in
a feast of divas and maestros

‘The celebration of Rostropovich’s
70th birthday was a triumph over
the world of political wrangling’

USTINOV AT LARGE
The European, 200 Gray’s Inn Road, London WC1X 8NE

The key issue is still jobs
THE European Union has for the past 40 years delivered peace and
economic prosperity to a continent that had twice earlier this century
been devastated by world wars. Yet it is now increasingly associated
with failure, even by members of the European Parliament.

According to a MORI opinion poll, 82 per cent of MEPs believe that
the response of member states to unemployment has either
diminished or neither enhanced nor diminished the public perception
of the Union. Comparable figures for Bosnia are 77 per cent, for fraud
73 per cent and for immigration and asylum 81 per cent. Only on the
environment, where 56 per cent of MEPs feel that the EU’s reputation
has been enhanced by policies to clean up beaches and prevent cross-
border pollution, does there appear to be any confidence that the
Union is adopting the correct policies.

These figures confirm that there is little or no faith in the EU’s
ability to create institutions and policies to serve the interests of all
its citizens. This is hardly surprising. In the past five years, Europe’s
politicians have demonstrated too much interest in building new polit-
ical institutions and too little in addressing practical problems, such
as unemployment, that are the public’s main concerns.

This message has got home to MEPs, almost a third of whom
identify the need to create jobs as the most important issue facing the
Union. Their concerns have yet to be reflected adequately in the
policies pursued by the Council of Ministers and the Commission.
Though there is some sign of change, these institutions have spent too
long paying lip-service to the need for action. Even MEPs have tended
to support Keynsian pump-priming rather than the structural reforms
needed to equip European business for the challenges of the new
millennium.

There is some evidence that unemployment may have peaked, but
the evidence of the recession is clear. Countries such as the
Netherlands, which adopted a practical industrial strategy rather than
stretching budget deficits, have been more successful in creating jobs.
So, too, have those such as Britain which have restructured their
economies. At long last the need to change the old system of welfare
support is gaining support across the community.

Yet this can only provide part of the answer. The Union must
reassess its priorities. Only one per cent of MEPs give top priority to
the single market, even though this reform has still to operate
properly in major sectors such as utilities and company law.

Despite this unfinished business, 31 per cent believe the most
important task is to bring the intergovernmental conference to a
successful conclusion and 18 per cent give primary importance to the
establishment of the single currency. The poll also reveals the need for
MEPs to present a European rather than a national view. This is
illustrated by the BSE crisis. Thirty-one per cent of British MEPs
believed the BSE crisis improved the EU’s image, while only 13 per
cent of their Spanish counterparts agreed.

But the greater responsibility lies with the institutions, such as the
Council of Ministers, which exercise real power. As we have argued
for five years, its failure to address fundamental questions such as
unemployment has deeply diminished the EU’s reputation.

The media must also share some of the blame. While its duty is to
confront politicians robustly, the questions and reporting should be
fair. Only one per cent of MEPs believe that their national media
adequately reflect EU developments. National media are often content
only to report the message of their own government even when
briefings by politicians from other states tell a different story.

There is a crisis of confidence which is reflected in the answers
given by the MEPs. The Union’s leaders must complete reforms such
as the single market where the benefits to all citizens are clear.

There is an enormous job to be done to make Europeans feel
comfortable about what has been achieved, to regenerate consent and
restore confidence that the political will to press on does not ignore
the economic realities affecting Europe’s people and its businesses.
CARTOONISTS AND WRITERS
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FEW days ago, certain values
essential to the harmony of this
troubled planet underwent a
moment of re-evaluation. There

was a political undercurrent to this
event, although its nature was far
removed from the ephemeral and often
fractious world of politics. I refer to
the celebration of Mstislav Rostro-
povich’s 70th birthday. This took place
in Paris at the Theâtre des Champs-
Elysées, and was a unique occasion in
many respects.

First, three orchestras converged on
this attractive theatre – the London
Symphony Orchestra, the Orchestre de
Paris, and the Orchestre National de
France. This alone put the event out of
the reach of a purely commercial
impresario. And second, there was a
staggering display of soloists, all of
them friends or pupils of the great
cellist, and each of whom alone could
have filled a concert hall with an
appreciative audience. 

Among the violinists, Tossy Spiva-
kovsky, gave an exquisite account of a
slow movement from a Haydn con-
certo. Maxim Vengerov, on the other
end of the scale as it were, and with a
staggering display of pyrotechnics,
played an introduction and rondo
capriccioso by Saint-Saëns, a com-
poser Berlioz described as a “young
man singularly short of inexperience”.

Gidon Kramer and Yuri Bashmet
played the middle
movement of Moz-
art’s Concerto for
Violin, Viola and
Orchestra under the
paternal care of Yeh-
udi Menuhin, while
the splendid Salv-
atore Accardo joined
two other luminaries
in Beethoven’s
Triple Concerto.
Eight eminent cel-
lists combined their
efforts in a piece by
Prokofiev for eight
solo cellos, espe-
cially commissioned
by Mstislav – or
Slava to his friends. 

Jean-Pierre Ram-
pal bewitched us
with his flute, con-
ductor Seiji Ozawa
leapt on and off the
podium like a con-
jurer creating a daz-
zling quantity of illu-
sions at the same
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time, either light as a feather or ear-
splitting. And so it went on, an orgy of
superb sound, almost too much to
digest at a single sitting.

Our hearts were touched. Four grand-
children of the great man sang a hymn
composed by his daughter Elena. The
smallest one rubbed the sleep doggedly
from his eyes without interruption,
while his mouth continued to make his
appeal to the deity – a trait, inherited
no doubt, from his grandfather. 

If I have forgotten many of the con-
tributors to an extraordinary evening,
they will forgive me. I have set the
example by forgetting myself.

The dinner afterwards, offered by
President Jacques Chirac at the Elysée
Palace was the final statement of this
birthday. I was seated at one of more
than 50 tables, and I only have to tell
you the diners seated at my table for
you to understand the splendour of this
banquet. On my right was the Grand
Duchess of Luxembourg, then Slava,
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the Queen of the Netherlands, the
Crown Prince of Luxembourg, and the
lady-in-waiting to the Queen of Spain. 

Seated at another table, next to the
French president and Rodion Shched-
rin, a leading Russian composer, were
President Yeltsin’s daughter, Madame
Chubais, wife of the Kremlin Number
Two, and President Heidar Aliyev of
Azerbaijan. (Why, you ask? Slava was
born in Baku. He thinks of everything,
and remembers most things pleasant.)

Then there was Maia Plisetskaya, the
legendary ballerina from the Bolshoi
and finally Galina Vishnevskaya,
Slava’s wife, and a wonderful diva. On
departure, I caught a brief glimpse of
Prince Charles in the distance, and
there must have been others I failed to
spot in this exceptional turnout, which
was a measure of Slava’s triumph over
the sordid world of political wrangling. 

I remember a time when the Soviet
Union did everything in its power to
discredit him, and to turn his family
pain’s El País
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into pariahs. They were deprived of
their citizenship while absent from the
country. Galina reacted emotionally
but indomitably at the time. “It is they
who aren’t Russian, not we,” she
declared, referring to the sorry
Philistines in their identical trilbies
who lorded it over the Soviet hierarchy
at the time. 

These grotesque figures, endlessly
applauding themselves to the clink of
medals, are figments of a melancholy
past. The healthier clink of glass, how-
ever, wishes the recipient long life and
health in the august home of the presi-
dents of France, a joyous message,
very much of the present.

The fact that Miss Yeltsin and Mme
Chubais were among the guests
showed that Slava’s interest in politics,
originally stimulated by the stultifying
antics of the apparatchiks, has not
waned. His interest is to keep his coun-
try steadily on the road to progress.
Accordingly, there was no sign of any
other Russian leader or their offspring.
But this is his business, and he is
worthy of respect, after all he has been
through and accomplished. 

Curiously enough, Lord Yehudi
Menuhin, one of the other great charis-
matic figures of the musical world,
whose many birthday celebrations one
remembers, most especially that
evening at Buckingham Palace,
London, is also vitally interested in

politics. Was he not the
first Jewish artist to per-
form in Berlin after the
war, to a chorus of
protests from those more
interested in transitory
appearances than in eter-
nal truth?

Both Yehudi and Rost-
ropovich are men of con-
viction, with commensu-
rate courage and a sense
of duty. 

As usual, Shakespeare
has the final word, if not
the final chord. “If music
be the food of love, play
on.” And on, and on.

Sir Peter Ustinov

CHRIS DUGGAN
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Task force 
to disaster
THE Italian-led international
security force due to be
deployed in Albania on 14
April has the potential for
disaster written all over it
(“Italy’s task force told to
steer clear of Vlora”, issue
360). Italian troops will land
in Albania knowing that they
are hated by many of the
people whose wellbeing they
are there to ensure.

Italy’s invasions of Alb-
ania in both world wars en-
sured that any deployment
of an Italian contingent was
going to be sensitive. Then a
few days ago an Italian ves-
sel trying to deter illegal
immigrants collided with a
boat loaded with Albanian
refugees. Hundreds were
drowned, but the exact num-
ber will never be known as
many families were below
deck at the time.

Survivors have accused
the Italians of ramming their
boat. Such is the ill-feeling
engendered among Alban-
ians by the disaster, it has
been agreed for their own
safety that Italian soldiers
should not be deployed in
the port of Vlora, home to
many of those who drowned.

The end result of Europe’s
failure to agree on a crisis-
management mechanism is
that the state that has most
at stake ends up having to
take the lead, regardless of
whether it is best suited to
the job. In this instance,
Italy patently is not.
Irene Ivarsson
Oslo, Norway

r THE seemingly indiffer-
ent attitude of Europeans to
the Albanian crisis is hardly
surprising since Albania has
been a locked door in the
European attic in which no
one knew or cared what it
contained. Trapped in a time
warp during the years of
oppressive communism and
deprivation, and being cap-
tives in their own country,
the Albanians developed
none of the awareness and
moral maturity of their
European counterparts.

The Albanians have been
lured into get-rich-quick
investment schemes, even
turning to crime and thug-
gery. The rest of Europe is
at a loss as to how to deal
safely and effectively with
such outbursts of extreme
brutish behaviour and sheer
festering vindictiveness. It is
incomprehensible that citi-
zens would loot and destroy
their hospitals and orphan-
ages, break open arsenals,
smash open banks and drag
safes behind tanks. Where is
the enemy, and who or what
are they running away from?

It is time that Albanians
set about building up their
country and self-respect. 
Elizabeth M Pavlaki
Athens, Greece

Rising tide 
of attacks
I AM writing to draw your
attention to the attacks
being made on Turkish citi-
zens and property across
Europe. Three Turks living
in Krefeld, Germany, died
on 31 March as the result of
an arson attack. A large
number of other assaults
have taken place in the first
three months of this year.

This is a disgrace for the
EU and the aspirations it
embodies. These attacks
come at a time when Turkey
is being regularly accused in
Europe of failing to live up
to normally accepted inter-
national standards. 

Turkish public opinion is
conscious that there seems
to be only a limited outcry
against these attacks and is
disturbed by the double
standards that these criti-
cisms represent. Indeed, it
seems to us sometimes that
the one-sided language used
about Turkey might be con-
tributing to the racial hatred
which motivates the attacks.

There is a clear pattern in
this escalating violence
against Turkish immigrants,
but there does not seem to
be any concerted effort to
combat it. Europe’s media
do not seem to be interested
in the problem.

Strong language has been
used against Turkey because
of alleged human rights
abuses or excessively harsh
penalties while attempting
to maintain law and order. I
believe that the time has
come when Europeans who
care about human rights
must also speak out in at
least equally strong terms
against the cruelty and
harassment of Turks within
the Union.
Ozdem Sanberk
Turkish Ambassador to
the Court of St James’s
London, England

Wehrmacht 
in the dock
AFTER reading Henning
Hochapfel’s letter (“A poor
show for the Wehrmacht”,
issue 360), I felt compelled
to write. “The Crimes of the
Wehrmacht” exhibition
deals specifically with the
war on the Eastern Front,
which, from the outset, was
planned as a Vernichtungs-
krieg (a war of destruction). 

The soldiers were ideolog-
ically prepared to fight
against Slavic/Stalinist/com-
munist/Jewish “vermin”. By
contrast, the French etc
were simply referred to as
der Feind (the enemy).

This is the first time that I
have heard the claim that
the exhibition “attempts to
indict the Wehrmacht as
having been a criminal
organisation from the very
beginning of the Second
World War”, although it
was, of course, a pillar of
Hitler’s power.

The real problem here is
that the exhibition tends to
destroy a myth surrounding
the role of the ordinary Ger-
man soldier as someone who
had nothing to do with Nazi
crimes but just did his duty
to defend the Fatherland
and always fought fairly.
The upholding of this myth
was made possible by the
advent of the Cold War, dur-
ing which many things that
happened in the Third Reich
were conveniently forgotten.

As a result of this exhibi-
tion I can better understand
Russian fears over Nato’s
planned expansion. 
Luke Murray
Forstinning, Germany

r YOUR letter on the Wehr-
macht (issue 360) fails to
take account of who were
the aggressors and who the
victims in that conflagration. 

The Wehrmacht was the
spearhead of a murderous
Nazi machine hell-bent on
world domination. Three-
fifths of the people slaugh-
tered by them were defence-
less civilians. Nations and
cultures were crushed under
the Nazi jackboot. It is a
triumph for humanity that
men and women who were
victims took up arms to
fight back and win.

To place a moral equals-
sign between the terror un-
leashed by the freedom-
fighter victim and that of the
dictatorial-brute aggressor is
political perversity at its
worst. Such champions of
the victims will be held by
history in high acclaim. 

The aggressors, whether
Wehrmacht or Waffen SS,
will, in their entirety, be
damned, and rightly so. 
Bob Barker
London, England
The case for 
Nato expansion
I AM surprised at the nega-
tive and sceptical remarks
about Nato’s expansion east-
wards. Correspondents com-
plain that such provocation
towards Russia will lead to
anti-democratic forces gain-
ing an upper hand. Many
complain about the huge
cost of Nato expansion,
others claim there is no
point in it and some look to
central and east Europe as a
useful buffer zone between
the West and Russia.

Russian democracy does
not depend on Nato. The
key factor is the economy. If
Russia sees members of the
old Soviet bloc joining Nato,
it will foster market reforms.
Further, the volatile situa-
tion in Russia can only sup-
port Nato expansion. To say
that the West will foot the
bill of this expansion is also
only partly true.

To view central and east
Europe as a buffer zone is
offensive to these countries
and cannot be acceptable.
Why should a slice of Eur-
ope be left in limbo to make
western Europe feel more
comfortable? As history has
shown us, such a zone is
always exploited by stronger
nations. 
Vaclav Jezek
E-mail: vjez1@student.
monash.edu.au
Montrose, Victoria,
Australia
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EMU cannot 
be postponed
I AM very disturbed by The
European ’s attitude to
political developments in the
European Union and your
preaching on what the
Union should embrace in the
future. Your editorial (issue
359) on the occasion of the
40th anniversary of the
European project is typical
of the gospel spread in the
past couple of months. 

You lambast the EU for
“further integration”, where-
as in the same piece you
rightly state that institutions
which worked well for a
community of six countries
are under strain with 15
members and would not
work for a 30-state organi-
sation. There is no sense in
in trying to bring in new
members until this integra-
tion process is stabilised.

On the question of econ-
omic and monetary union
(EMU), I completely dis-
agree with your position
advocating delay. I believe
that EMU will not and can-
not be postponed. Any delay
would draw the painful con-
vergence process out in
time, which is politically
unacceptable.

The sooner EMU is imple-
mented the better. Econ-
omic conditions in Europe
will only improve after it is
established. So why wait? Is
this because of Britain?

We can console ourselves
that looking at Asia, from
Hong Kong, there are plenty
of problems in this part of
the world as well. 

Whereas devout journal-
ists filling the pages of the
financial news tend to look
at East Asia setting a good
example, they tend to ignore
the problems or are unaware
of them. There are formida-
ble structural problems in
the Japanese system, as well
as in South Korea and Thai-
land, for instance, not to
mention the tremendous
problems faced by China in
the next 25 years.

Due to dissonance in the
European orchestra, Chan-
cellor Kohl is right. The only
way to get things done is to
pile on the pressure.
H Van Croonenburg
Hong Kong
THE Spanish Prisa media group, of
which the daily newspaper El País
is the flagship title, is engaged in a
battle with the government over
the right to run its own television
service (“A paper fights for its
soul”, issue 354).

Spanish Prime Minister José
María Aznar’s centre-right govern-
ment is stepping up its disagree-
ment with the media magnate
Jesús de Polanco by forcing loose
his grip on televised football.

Aznar’s cabinet has approved
measures that will ensure the coun-
try’s most important sporting
events can be shown only on open,
uncodified channels. This means
that Polanco, who has bought the
viewing rights to league football
for the next seven years, cannot
show the most important games on
his satellite Canal Plus channel or
on his newly launched digital tele-
vision pay-per-view services. 

Almost 400 editors, publishers
and public figures have signed the
following open letter.
Miguel Bastenier
Assistant Editor (International
Relations), El País
Madrid, Spain

r IN view of the harassment of the
Prisa group in Spain – the owner of
El País newspaper and other news
media which have decisively con-
tributed over the past 20 years to
consolidating freedom and demo-
cracy for Spaniards – the under-
signed express their solidarity with
Jesús de Polanco, Juan Luis
Cebrián and other executives who
have been the targets of a cam-
paign of professional and personal
attacks which are trying to under-
mine the honour, credibility and
independence of El País and other
media in the Prisa group.

Gabriel García Márquez, Umberto
Eco, Pedro Almódovar, Pierre Bour-
dieu, Jean Daniel (Editor, Le Nouvel
Observateur, Paris), Ernesto Sáb-
ato, Anthony Sampson, Norberto
Bobbio, Francisco Pinto Balsemáo
(Editor, Expresso, Lisbon), Juan
Goytisolo, Peter Preston (Editorial
Director, The Guardian and The
Observer, London), John Berger,
Carlos Fuentes, Rosario Ferré,
Norman Foster, Eugenio Scalfari
(Founding Editor, La Repubblica,
Rome), Jean Marie Colombani
(Editor, Le Monde, Paris), Emilio
Estefan, Norman Mailer, Alain Minc,
Julio Iglesias, Susan Sontag, Gloria
Estefan, Andrew Marr (Editor, The
Independent, London), Martin Per-
ets (Editor, New Republic, Washing-
ton DC), Conor Brady (Editor, The
Irish Times, Dublin), Regis Debray
and many others
arked ‘Letters to the Editor’
oad, London WC1X 8NE,
ax number is +(44) (0)171 
om. Shorter letters are more
dit letters for publication. 
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No Irish
border – no
Sinn Fein

‘We offer Britain the leadership in the European Union it so desperately needs’

Pooling power and
sharing sovereignty

PADDY ASHDOWN,
leader of the Liberal
Democrats, gives his

party’s views on Europe

Man and manifesto: only the Liberal Democrat position on the single
currency is clear – one of the key issues of the 1 May election

BRITISH

ELECTION ’97

‘Neither of the
two other parties
will say where it
stands on the

single currency’

‘The converts 
to referendums
must see they

are no substitute
for opinions’

‘Where Europe is
concerned, the
more you put in,

the more you
take out’

DENNIS ROBERTS / REUTERS
HE standard of the UK polit-
ical debate about the Euro-
pean Union is appallingly
low. Dominated by their

“Eurosceptics”, the two old parties
have developed a timidity on the
issue which has left the British
public fearful and confused. The
two old parties talk about Europe
as if it were a distant star, not a
continental Union in which we
should be one of the most impor-
tant partners.

Both parties exaggerate, albeit
for very different reasons, the
likely impact of the social chapter,
and neither party will tell the
British public where it stands on
the single European currency, one
of the most important issues facing
us at this election. These two new
converts to referendums must
realise that a referendum is no
substitute for an opinion.

In such circumstances, it is easy
to forget the huge benefits that the
European Union has brought to
both our country and the conti-
nent: free trade and new business
opportunities, environmental
action and regional development,
peace and security.

I am determined that, whatever
the others may do, the Liberal
Democrats will not be afraid to
engage in the European debate. At
this election, we offer Britain the
leadership in Europe it so desper-
ately needs, being honest about
the opportunities and challenges
which lie ahead, providing a posi-
tive attitude underpinned by prag-
matism and realism.

It may be a cliché. But where
Europe is concerned, it really is
true that the more you put in, the
more you get out. We cannot
expect to shape Europe from the
sidelines. It is ironic, then, that
just when the benefits and oppor-
tunities flowing from our member-
ship of the European Union are at
their greatest, with the final pillars
of the single market falling into
place, the two old parties should
shilly-shally once again – in
Labour’s case changing their
minds for the eighth time.

In contrast, the Liberal Demo-
crats’ commitment to Europe is

T

unswerving. To us, it seems self-
evident that, in an increasingly
global economy, working together
with our European partners is the
only way to protect and promote
Britain’s national interests and
LETT

CARTOONISTS

Will the Dan
increase our influence in the world.
It is a travesty to confuse this
enlightened self-interest with sup-
port for a mythical European
superstate. 

No members of the EU are seek-
ing to submerge their national
identity, nor would any politicians
succeed were they to attempt such
a project. Pooling power and shar-
ing sovereignty enhance rather
than diminish our influence.

I believe that there are three key
challenges for the next five years.
First, we need to concentrate on
making the most of the real, practi-
cal benefits of European co-opera-
tion. We need to rebuild the vital
alliances with our key European
allies which protect our national
interests and which have been
destroyed by Major’s attempt to
pacify his Eurosceptics.

Second, we need to reform the
EU to make Europe work better.
We must create a Europe that is
decentralised, democratic and
open – less bossy and interfering
where it should not be involved;
but stronger, more effective where
it should, enforcing, for example,
the rules of the single market.

Finally, we need to give people a
real say in Europe’s future, so that
we can build a “People’s Europe”
instead of the “Politicians’ Europe”
we now have.

All this requires positive leader-
ship. The prime minister has
thrown in the European towel, and
the Eurosceptics have more influ-
ence over the direction of govern-
ment European policy on Europe
than many members of the cabinet.

Labour, too, has sought to
appease its own Eurosceptics with
divisions which run deep into the
inner counsels of the shadow cabi-
net. Labour cannot provide leader-
ship in Europe while refusing even
to take a view, even in principle,
on one of the biggest issues of our
time, a single currency.

Labour is so determined to
offend no one, that it only follows
where the Tories lead.

Only the Liberal Democrat posi-
tion on the single currency is crys-
tal clear. Being part of a successful
single currency would give British
ERS TO THE ED
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ube set a c
business and consumers real bene-
fits of lower inflation and lower
interest rates. Staying out would
mean less influence and less inward
investment – a prospect brought
home in a very real way by recent
statements from Toyota and Uni-
lever about their future investment
plans in Britain and the European
mainland.

With long-term British interest
rates now more than 1.5 per cent
higher than Germany’s, joining a
single currency could save Britain
£7 billion ($11.5 billion) a year and
save every family in Britain £10
ITOR

EUROPE
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ourse for sa
($16) a week. Therefore, if a
single currency is introduced, the
convergence criteria for joining it
are not fudged, and the British
people say “yes” through a refer-
endum, we should be part of it,
because it is in Britain’s interests
to be part of it.

Only the Liberal Democrats
offer the united, positive leader-
ship of Europe to ensure that
Britain plays a leading role in
shaping the Union, democratising
its institutions and strengthening
its role as a framework for peace
and security.
nctions?
WONDER how many mainland European
observers gradually turning their attention to the
British election, which looks likely to remove the
continent’s longest-serving government, have

noticed the performance of one, admittedly small,
party which continues to do well out of its alternative
to the ballot box – the bomb. I am talking, of course,
of Sinn Fein, which, as everyone knows, is nothing
other than the IRA in tweedy clothing. 

It is a testimony to British democracy that nowhere
else in Europe is there a party which regularly
contests elections while, at the same time, maintaining
overt support for a campaign of murder and terror.

It is true that, for the moment, Sinn Fein has let it be
known that the hard men it represents have chosen a
new strategy – one of disruption rather than death.

Thus Britain’s favourite horse race, the Grand
National, was postponed last weekend – though
restaged with Prime Minister John Major in attendance
on Monday – and havoc has been wrought with train
services by warnings of bombs planted on tracks.
Bombs there have been, even if they have not as yet
caused injury or death. That is the thing about a
campaign dedicated to publicity rather than
destruction, it still involves risk to the innocent.

If the Sinn Fein men are elected, it is unlikely that
they will consider taking their seats in the British
parliament. Their point is the rejection of its
jurisdiction in the constituencies they are contesting. It

is a bitter irony that in two
areas at least, petty arguments
among the two main unionist
(pro-British) parties, whose
viewpoint has local majority
support, may lead them to field
candidates against one
another, thereby letting the
enemy win. But such idiocies –
the determination to see the
trees rather than the wood –
have always dogged politics in
the north of Ireland.
Contradiction is more common
than compromise.

Sinn Fein has its share of
contradictions lurking in the
cupboard. This was the party
that claimed to have

engineered the IRA ceasefire, which, for an interlude,
seemed – at least to the gullible and the optimistic – to
offer a real chance of peace in Ireland. The ceasefire
was Sinn Fein’s ticket to the negotiating table.

But the same party subsequently claimed not to 
be able to prevent the ceasefire ending and then
complained when it lost its seat at the talks. The
failure of logic is stunning. Even if anyone had been
prepared to talk to a group of men openly espousing
murder as a weapon, if they really had no control over
the hardliners, then there was no point in talking to
them in the first place.

On the same level, however, the talks which drag on
at Stormont Castle outside Belfast are a farce as long
as Sinn Fein is absent. You cannot negotiate terms for
a peace treaty without talking to the enemy.

Or can you? There is another option: remove the
casus belli (the cause). With no cause for war, even
the most belligerent warriors lose momentum.

But that does not mean surrender, although it
should be pointed out that the British government
cannot surrender, because it does not have the
power. This belongs to the one million, mostly
Protestant, people who live in the northeast corner of

the island but prefer to
retain the citizenship of
their choice.

Sinn Fein could,
theoretically at least, bomb,
murder and intimidate the
British government into
withdrawing its army from
Ireland. It could kill, maim
and besiege the police
force. But it does not yet
have – nor do I see any
sign of it acquiring – the
manpower or will to lead an
army of occupation into the
streets and villages which it
desires to see transferred
from one sovereignty to
another.

This brings us to the critical issue: sovereignty. 
It is a word which has been much used in the 
British election campaign, curiously with almost no 
relevance to the one context in which it could make 
a major difference.

Sovereignty in the modern world is a relative
concept. A nation is in control of its affairs only up to a
point which is set by the interaction of economic,
geographical and military factors. Within the European
Union, which began as a trading community but with
wider horizons and bolder ambitions – sovereignty
has been pooled in many respects.

More factors are on the cards. Some of these are
hard to argue with – common standards in human
rights, for example. Already those readers who live on
the mainland, particularly in or near border regions – 
I am thinking primarily of the regions around Aachen,
Maastricht and Liège, which summarise much of what
is positive about European unity – have felt the
benefits of vanishing frontiers. They include a
reduction in petty bureaucracy and less artificial
involvement of the state in the daily lives of
individuals. A single currency will reinforce that.

There are areas in which harmonisation – the great
bugbear of British anti-Europeans – makes sense. The
Irish republic’s antiquated laws on homosexuality,
abortion and divorce – all of them once quoted by
unionist northerners as logical rather than emotional
reasons for rejecting the Anschluss with which they
saw themselves threatened – have fallen as indirect
victims to the principle of common European legality.

The Irish republic is committed to Europe. This
commitment began as a rejection of the old
dependency on Britain, but it has grown into
something more. Dublin – long a provincial backwater
– is now rightly considered one of the continent’s
more cosmopolitan capitals.

The entry of Britain and Ireland into the Schengen
accord, the removal of the token border posts
between them, the broad harmonisation of legal
principles and the adoption of a common currency
would do much to make the border in Ireland invisible.

Sinn Fein would prefer a Labour government in
Britain because it believes that it might be easier to
persuade them to give away the north of Ireland. 
That is an illusion. It is, as I have pointed out, not
theirs to give. If it were, it would have been handed
over years ago.

But Labour, if its attitude to Europe is constructive
rather than rejectionist, may yet come closer to
achieving a settlement in Ireland, ironically not by
giving in to Sinn Fein, but by making it redundant.

I
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‘You cannot
negotiate
terms for 
a peace
treaty
without
talking to
the enemy’
JEFF Lovitt’s “Slovakia torn
between Moscow and Nato”
(issue 359) is rather one-
sided. He writes: “Slovakia
has followed a less obvious
diplomatic path” than its
neighbours in pursuing a
quest for Nato and EU mem-
bership. But there is no
explanation of this view. 

Slovakia submitted its
application for Union mem-
bership at the Cannes sum-
mit and has been following
an exceptionally demanding
agenda of transforming its
economy, laws and political
institutions to EU standards.
Slovakia’s aspirations are
supported by sound econ-
omic statistics. 

The basic attributes of
democracy are respected in
the Slovak Republic. There
are some problems, but one
should remember that a
huge transformation of the
entire society is under way. 

Lovitt also writes that
Slovakia is unlikely to be in
the first group of countries
to be invited to join Nato
later this year. As far as I
know, no decision has yet
been made. If the real aim of
Nato’s eastern enlargement
is the stabilisation of the
central European region,
then there is no doubt that
Slovakia has to be included. 

Slovakia’s priorities are
very clear – Nato and EU
membership, good relations
with its neighbours, stability
and peace in Europe and
prosperity for its people.
Ján Dömok
Chargé d’affaires
Embassy of the Slovak
Republic
London, England

Good and bad
Union members
WHY does the EU appear to
be incapable of completing
the implementation of any
agreement or treaty its
members sign? Italy, Bel-
gium, France and Germany
are ardent supporters of the
single currency but have the
worst records for imple-
menting the provisions of
the single market. 

Some of those with the
best record of implementing
treaty provisions, eg Den-
mark and the UK, are casti-
gated by their so-called part-
ners for being anti-Union.

I recently asked a German
friend to enlighten me on
the apparent contradictions

Slovakia’s
priorities
in Germany’s position. The
explanation was that Ger-
many is a federation of
Länder (states) and that
Chancellor Kohl cannot dic-
tate to these governments. 

My friend did not appreci-
ate my laughter as I recalled
Kohl’s “war and peace”
speech in, Louvain, Belgium
a little over a year ago. Does
the chancellor threaten the
Länder, or are they just not
afraid of him?
David A Keen
Plouégat Guérrand,
France

The Länder
as a model
BRITISH Foreign Secretary
Malcolm Rifkind (issue 359)
is mistaken in thinking that
a federal Europe would, by
necessity, lead to a Euro-
pean superstate. The exam-
ple of Germany shows that
in a federal political struc-
ture the constituent regional
states, the Länder, retain a
far greater cultural and
inner political independence
than the respective regions
in so-called nation-states.

Hesse, Bavaria etc have
far greater independence
from the federal government
in Bonn than, for example,
the people of Scotland and
Wales have ever experi-
enced from Westminster. 

Federal countries present
much less of a danger to
their neighbours and to Eur-
ope than national super-
states with all their power
concentrated in one central
government.
Manfred Seyfert
Clanabogan, Co Tyrone,
Northern Ireland

Huge costs – 
high volumes
ALVIN Toffler’s theory that
computer-controlled produc-
tion means the end of econ-
omies of scale and no need
for a single currency (issue
360) is like the Galliano
dress in the same issue; eye-
catching but full of holes.
Huge costs are involved in
the design, development and
promotion of complex new
products, such as cars, to
ensure that they comply
with legislation and are fully
competitive in all respects
with their opposition. These
costs have to be spread over
huge production volumes,
which is why car makers
worldwide are still concen-
trating their production of
cars and major components.

Low-volume car firms
only survive by targeting
specialised niche markets
which are too small to inter-
est the big firms and which
will tolerate high prices.
Even so, they are finding it
hard to afford the costs of
developing new models.

Even if Toffler were right
about production, it does
not follow that a single cur-
rency is unnecessary, as its
main benefits will be to
trade. The operation of the
single market is hindered by
the plethora of different cur-
rencies which complicate
cross-border transactions
and harm confidence. 
Tony Williams
Whaley Bridge, England
Search ends for
Bad Frog Beer
SOME very odd things are
happening in the world, but
Kyle Adler of Sydney, Aust-
ralia, was not hallucinating
about having come across
Bad Frog Beer in the US
(“Frog warming and bad
beer”, Letters, issue 360). I
am told that this brew is
mean, green and obscene –
an amphibian with attitude.

The beer is distributed in
18 American states (it has
been banned in four) and
the brewery is now shipping
beer overseas to New Zea-
land, Denmark, Norway and
Sweden. 

Bad Frog Beer is said to
be an authentic German-
style lager with no additives
or preservatives – apart
from the frog parts that is –
and true to the German
Purity Law of 1516. It is a
golden amber beer brewed
with a combination of malts
and hops in an infusion-
mashing system. 

The brewery claims that a
long, cold maturation is
what gives Bad Frog Beer its
smooth but distinct, rich
character. I think, however,
that the frogs should be
given more of the credit. 

The Bad Frog Brewery Co
can be contacted at Box
310, Rose City, MI 48654,
USA. E-mail: badfrog@earth
link.net. Tel: (517) 685
2990. Fax: (517) 685 2922. 
Martin Evans
Lagos, Portugal
HUNGARY lodged a complaint
with the International Court of
Justice in The Hague in 1992 over
Slovakia’s diversion of the Danube
where it forms part of their com-
mon border (“Danube clean-up
could make legal history”, 359). By
the end of this year the court will
rule on two questions. 

Did Hungary have the right to
cancel its participation in the 1977
Gabcikovo treaty with Czecho-
slovakia and did Slovakia have the
right to unilaterally channel the
Danube into a concrete sealed
canal on its own territory while
completing the hydroelectric
power project and keeping all the
electricity for its own use?

Hungary argued during the first
week of March this year that the
1977 treaty was invalid because
this project of “Stalinist giganto-
mania” was forced upon two mili-
tarily occupied nations by the now
defunct Warsaw Pact. Hungary
claimed that the treaty was in con-
flict with the UN Charter, the Paris
Peace treaty and that Czecho-
slovakia, the other party to sign
the agreement, no longer exists.

Hungary also argued that envi-
ronmental, health, water supply
and safety considerations made it
impossible for it to continue par-
ticipating in the project.

Slovakia argued that it is the
legitimate successor state of
Czechoslovakia, that the collapse
of the Soviet Empire should have
no effect on construction treaties
and that Slovakia did not violate
Hungarian territory, as all the
construction projects are within
Slovakia’s borders.

Slovakia also claimed that Buda-
pest’s drinking water was not
threatened, that the destroyed
Szigetkoz wetlands cover 130 and
not 300 square kilometres and that
the progress of the human environ-
ment is more important than eco-
logical conservation.

Under the leadership of its new
American president, Stephen F
Schwebel, the court has already
established two important new
precedents. 

For the first time in the history
of the court, a third party was also
allowed to submit a position paper.
This third party is a coalition of
nine international non-governmen-
tal organisations. They argue that
the environmental treasures of this
planet are not the sole properties
of national governments and that
the Szigetkoz deserves interna-
tional protection. Szigetkoz means
“the region of 1,000 islands”. Yet
all the water has now gone, along
with marine life and vegetation
unchanged since the Ice Age.

The court also set a second
precedent by visiting the area
during the first week of April,
when all 15 judges could see with
their own eyes if there were any
islands left in the Szigetkoz. 

Hungary and Slovakia now have
a short time to respond to each
other’s arguments. With that, the
oral phase of this lawsuit will have
concluded and the court is
expected to deliver its verdict in
the autumn.

Because the court has no powers
of enforcement, and because Slov-
akia is unlikely to accept the
court’s ruling if it demands the
return of the Danube to its natural
riverbed, it is thought that this law-
suit will set yet another precedent.
It is likely that the court will ask
the leaders of the international
community to enforce its ruling by
the application of sanctions.
Prof Bela Liptak
E-mail: liptakbela@aol.com
Stamford, Connecticut, USA
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Formula One teams and drivers line-up (statistics as at start of season)

The 1997 Formula One Race Calendar

Official Timekeeper of the 
FIA World Championship

WHEN TIME MATTERS

The LOLA FORD team withdrew after the season had started

TIME FOR CHAMPIONS – HILL WINS THE 1996 TITLE

TIME MACHINE – TAG’S EXPERT ENGINEERS KEEP TRACK OF ALL THE OFFICIAL TIMINGS ON THEIR SOPHISTICATED SYSTEM

TAG Heuer... 
from start to finish
A brand linked
with sports
SUCCESS stories often start in the most simple
way. Such was the case for Edouard Heuer
who, at the young age of 20, armed with his 
creative mind and manual skills, decided to set
up a small watchmaker’s shop in the village of
Saint-lmier, at the heart of the Swiss Jura
Mountains. This was in the year 1860.

Edouard Heuer was fascinated with 
technological progress. Keeping up with the
times, he read with great interest newspaper
articles about physical training, which was
becoming increasingly fashionable in England.
One day, he worked out that the sporting events
that were being organised in Britain would
require special watches to measure the athletes’
performances. Whereas all his competitors were
busy manufacturing watches, Edouard Heuer 
preferred looking into the problem of meters and
chronographs (i.e. meters combined with
watches). He took out many patents in relation
to these devices and at the same time started
attending British sports meetings.

In 1880, Edouard Heuer was the first 
watchmaker to mass-produce chronographs.
Nine years later, during the Paris World
Exhibition, he was awarded a silver medal for his
watches, regarded as technological feats.

After the death of Edouard Heuer at the age 
of 52, in 1892 the company was taken over by
his sons Jules and Charles. They rationalised
production, diversified the range and put the
emphasis on the design of watches allowing an
easy replacement of faulty or worn out parts.
Once again, the Heuer company proved to be
ahead of its time.

The beginning of the 20th century saw the first
motor racing events being organised all around
the world. Always on the look-out for great

TAG Heuer and 
Formula 1 racing: 
a destined 
relationship
For many reasons, TAG Heuer and Formula 1
racing were bound to fall into each other’s arms.
The history of the company itself shows that it
had long developed a passion for motor racing.
In Grand Prix racing, this first became official in
1969 when Heuer teamed up with Swiss driver
Jo Siffert. But it was only in 1971 that things
really started to move. The “Commendatore”
Enzo Ferrari was then looking to equip his race
track, Fiorano, with a complete timing system. 
In search for the most advanced technology
available, he chose Heuer. This is how Heuer
became Ferrari’s technical partner, a 
collaboration which continued until 1979. The
company equipped the Fiorano race track with
45 photocells in order to measure split times,
and became the team’s official timekeeper on
Grand Prix venues – at that time, all major teams
had their own timing system, but the one 
developed by Heuer for the Italian team was by
far the most sophisticated of all.

In 1976, building on the experience gained
while working for Ferrari, Heuer presented FISA
(Federation International du Sport Automobile –
Car Racing International Federation) with a 
revolutionary device which could identify each
car thanks to a micro-transmitter – this was the
ancestor of the system which is presently in use.

Having become TAG Heuer, the company
came back to Grand Prix racing in 1985 through
a partnership with the McLaren team and its
many drivers, including Alain Prost, Niki Lauda
and Ayrton Senna. And in 1992 TAG Heuer was
appointed as the official timekeeper of the
Formula 1 World Championship. The initial
three-year contract was extended until 1996. 
At the end of June 1996, it was renewed for a
further five years, thus running till the year 2001.
TIME FOR THE BIG SCREEN
sports achievements, the Heuer company 
produced in 1911 the first clock specially
designed for motor vehicles. This was how the
brand became a natural component of on-board
instruments or stopwatches, for cars as well as
for aeroplanes.

In 1916, faced with the challenge of timing 
the Olympic Games, the Heuer company 
developed and took out a patent for its
“Micrographe”, the world’s first chronograph
capable of measuring in hundredths of a second
– a revolution at that time, when everyone used
to time with a precision of one fifth of a 
second. The analogue chronograph with 
fly-back hand that was then produced, the
“Microsplit”, appealed to the Olympic Games
Organising Committee, which appointed Heuer
as the timekeeper of the Antwerp (1920), Paris
(1924) and Amsterdam (1928) Games. 
At the same time, the company also became 
the official timekeeper of countless skiing, car
racing and bobsled racing events. A legend of 
watchmaking was born.

Throughout its entire history, the Heuer 
company continued innovation. When the first
quartz movements appeared, Heuer invented
the “Microtimer”, the first chronograph capable
of measuring in thousandths of a second, and
took out a patent for it in 1965. In 1969, the 
company launched the first automatic 
wrist-chronograph, and in 1975 the first 
analogue quartz wrist-chronograph.

In 1985, the Heuer watchmaking company
was bought back by the TAG (Techniques
d’Avant-Garde) group, and it was then that
Heuer became TAG Heuer. Although the head
office and the research department are
nowadays located in Marin, near Neuchâtel,
TAG Heuer watches are still made in Saint-Imier,
Heuer’s village of origin. With the same love of
precision and creation as in the 19th century.

TAG Heuer today
AFTER being taken over by the TAG group, the
company was completely reorganised in 1988.
TAG Heuer, which at the time was known as a
maker of stopwatches and chronographs,
started specialising in the production of 
professional up-market sports watches. At the
same time, new and more demanding industrial
standards led to the creation of a renewed
range of watches that has since become the
emblem of the brand.

These measures turned the company into a
real “success story” and propelled it as the
world’s leading watchmaker of professional
sports watches. The launch of innovative and
originally-designed models has allowed TAG
Heuer to multiply its sales figures and turnover
by ten since 1985. A new star is born at the
height of upscale watchmaking companies.

Today, the company sells more than 700,000
watches a year. It is Switzerland’s number
five watchmaker in terms of turnover and 
has been quoted on the Zurich Stock Exchange
and the New York Stock Exchange since the
end of 1996.

A few figures:
r 1996 turnover: 419.7 million Swiss francs
(up by 10.6% compared with 1995)

r 1995 net profit: 75.7 million Swiss francs

r Production: 700,000 items, distributed in
more than 100 countries and sold in more
than 7,000 retail outlets

r 460 collaborators

r 9 subsidiaries (USA, France, England,
Italy, Spain, Germany, Switzerland,
Singapore, Malaysia)

r Annual worldwide investment in terms of
marketing: 90 million US dollars

r Annual worldwide investment in terms of
advertising: 45 million US dollars

r Annual worldwide investment in terms of
sponsoring: 15 million US dollars
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1996 Drivers’

Championship

Constructors’

Championship

Final Positions
1 DAMON HILL 97
2 JACQUES VILLENEUVE 78
3 MICHAEL SCHUMACHER 59
4 JEAN ALESI 47
5 MIKA HAKKINEN 31
6 GERHARD BERGER 21
7 DAVID COULTHARD 18
8 RUBENS BARRICHELLO 14
9 OLIVIER PANIS 13
10 EDDIE IRVINE 11
11 MARTIN BRUNDLE 8
12 HEINZ-HARALD FRENTZEN 7
13 MIKA SALO 5
14 JOHNNY HERBERT 4
15 PEDRO DINIZ 2
16 JOS VERSTAPPEN 1

Final Positions
1 WILLIAMS RENAULT 175
2 FERRARI 70
3 BENETTON RENAULT 68
4 McLAREN MERCEDES 49
5 JORDAN PEUGEOT 22
6 LIGIER MUGEN-HONDA 15
7 SAUBER FORD 11
8 TYRRELL YAMAHA 5
9 ARROWS HART 1
E S
S  W
ARROWS YAMAHA 
Constructors’ titles - 0  
Drivers’ titles - 0 
Races - 288 Wins - 0  
Pole positions - 1  
Fastest laps - 0 
Chassis - Arrows A18 
Engine - Yamaha OX11A 

WILLIAMS RENAULT 
Constructors’ titles - 8  
Drivers’ titles - 6
Races - 299  Wins - 95  
Pole positions - 97  
Fastest laps - 100 
Chassis - Williams FW19 
Engine - Renault RS9 V10 

FERRARI
Constructors’ titles - 8  
Drivers’ titles - 9 
Races - 570 Wins - 108  
Pole positions - 118  
Fastest laps - 124 
Chassis - F310B  
Engine - Ferrari 046/2

BENETTON RENAULT
Constructors’ titles - 1  
Drivers’ titles - 2
Races - 234 Wins - 26  
Pole positions - 13 
Fastest laps - 35 
Chassis - B197  
Engine - Renault RS9 V10

McLAREN MERCEDES 
Constructors’ titles - 7  
Drivers’ titles - 9 
Races - 443  
Wins - 104  Pole positions - 79
Fastest laps - 69 
Chassis - MP4/12 
Engine - Mercedes-Benz F0110E
S I
A

JORDAN PEUGEOT 
Constructors’ titles - 0  
Drivers’ titles - 0 
Races - 97  Wins - 0  
Pole positions - 1  
Fastest laps - 1 
Chassis - Jordan 197  
Engine - Peugeot A14EV4 

PROST MUGEN-HONDA 
Constructors’ titles - 0  
Drivers’ titles - 0
Races - 326 Wins - 9  
Pole positions - 9 
Fastest laps - 11 
Chassis - JS45 
Engine - Mugen-Honda MF301HB 
O
T C
SAUBER PETRONAS 
Constructors’ titles - 0  
Drivers’ titles - 0 
Races - 65  Wins - 0 
Pole positions - 0  
Fastest laps - 0 
Chassis - Sauber-Petronas C16
Engine - Ferrari 046 

TYRRELL FORD 
Constructors’ titles - 1  
Drivers’ titles - 2 
Races - 385  Wins - 23  
Pole positions - 14  
Fastest laps - 20  
Chassis - Tyrrell 025 
Engine - Ford Cosworth EV4 V8 
N A
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MINARDI HART 
Constructors’ titles - 0 
Drivers’ titles - 0 
Races - 188 Wins - 0  
Pole positions - 0 
Fastest laps - 0 
Chassis - Minardi M197  
Engine - Hart 830 AV7 

STEWART FORD 
Constructors’ titles - 0  
Drivers’ titles - 0 
Races - 0  Wins - 0 
Pole positions - 0 
Fastest laps - 0 
Chassis - Stewart SF1 
Engine - Ford Zetec-R V10
9 Mar AUSTRALIA Melbourne
30 Mar BRAZIL Interlagos

13 April ARGENTINA Buenos Aires
27 April SAN MARINO Imola
11 May MONACO Monte Carlo
25 May SPAIN Barcelona
15 June CANADA Montreal
29 June FRANCE Magny-Cours
13 July GREAT BRITAIN Silverstone
27 July GERMANY Hockenheim
10 Aug HUNGARY Hungaroring
24 Aug BELGIUM Spa-Francorchamps
7 Sept ITALY Monza
21 Sept AUSTRIA A-1 Ring
28 Sept LUXEMBOURG Nürburgring 

(Germany)
12 Oct JAPAN Suzuka
26 Oct PORTUGAL Estoril
L
E S
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Oddballs add a new twist to the plot

Political Editor Victor Smart
finds good reason to suspend
his sense of disbelief amid the

sleaze, Mr Clean and gaffes
THE British election campaign, like
any piece of theatre, weaves together
diverse strands. For much of the time
the familiar sombre-suited figures of
the party heavyweights hog the stage.
Prime Minister John Major, his Labour
challenger Tony Blair and their respec-
tive cohorts talk at great length. They
weigh their words with care, trade
soundbites and balefully nit-pick over
economic statistics. 

Meanwhile, pundits
divine minute shifts in pol-
icy and tone. A U-turn is
spied here. A gaffe there. 

Then, just as the elec-
torate is about to nod off,
a cast of boisterous odd-
balls jostle their way cen-
tre stage. A 17-year-old
Soho hostess snares a
middle-aged Tory MP.
Human chickens trail the leaders dur-
ing their daily campaigning. Martin
Bell, a handsome veteran television
war correspondent, enters the race as
the clean anti-sleaze candidate. 

Often the real tensions seems to lie
between the spontaneity of the intrud-
ers, like Bell, and the stiflingly choreo-
graphy of the mainstream politicians
whose jousting voters see as mere
ritual. The fact that the new Mr Clean
wears a light suit is taken as hugely
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to be 
significant. All this again focuses atten-
tion on the inglorious way Conservative
MP Neil Hamilton is refusing to stand
down over sleaze allegations.

Nor is it just the outsiders who
require us to suspend our sense of dis-
belief. The entire Tory campaign is
based on a leap of faith. Voters believe
with good reason that Major is about to
get the electoral heave-ho. But the

prime minister pretends to
read the runes differently.
On the hustings, he speaks
as though it is inconceiv-
able that the British elec-
torate would ever trust
rootless, phoney New
Labour – even though its
main crime is borrowing
the Tories’ clothes.

Equally, people listening
to his Labour counterpart

have recently been pinching them-
selves. As the campaign unfolds,
Labour is shedding its old ideological
baggage as though the Tories were
snapping hard at its heels, not lagging
behind in the opinion polls.  

In the quest for right-leaning middle-
England voters, the party is now
shamelessly raiding the Conservatives’
ideological store cupboard.

Privatisation has been embraced
even as an option for the country’s air-
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traffic control system, which party
spokesmen had declared sacrosanct. In
a speech to the City this week, Blair
also had the audacity to make Labour
the party of flexible job markets. “We
will campaign to extend flexible labour
markets to the rest of Europe,” he told
financiers. 

But what of the social chapter? You
do not have to accept Major’s scare
that this would cost 500,000 jobs to
ds a n
ce w

s to ashes: the people of Strasbourg scatt
oke that darkened the sky on 12 Septemb
see that this legacy of Delors’ days in
Brussels can scarcely promote flexibil-
ity, surely? Wrong, says Blair. He has
miraculously transmuted this raft of
social legislation into a glittering key
unlocking further liberalisation.

“We can use even our membership
of the social chapter to seize the initia-
tive and bring about change across
Europe,” Blair said without blushing.
One suspects the Renault workers

Chirpy: two chickens enter the fray
ew de
ith its

ered black paper over their city on 28 Marc
er 1940 when the main synagogue was bur
protesting over closure of the com-
pany’s Belgian plant will run riot once
they find out.

On the vexed question of the single
European currency, Labour continues
to slice away salami-style at its pledge
to an open-minded appraisal of joining
the euro in the first wave in 1999. If
anything, Labour has now out-
scepticked the Tories.  

It is now the received
wisdom that the election is
Tony’s unless he blows it.
There have been signs,
encouraging to anyone
wanting honest debate,
that Blair’s seamless ver-
biage has begun to come
unstitched under close
scrutiny.

Of all Labour’s plans,
Scottish devolution is beset
by the most formidable nitty-gritty
obstacles. It is fitting that Blair has
stumbled here, with inept comparisons
between the proposed Scottish assem-
bly and a parish council coupled with
his declaration that sovereignty will
continue to reside “with me as an
English MP”.

Jumping on these remarks, Scottish
National Party leader Alex Salmond
riposted jubilantly: “You can’t trust the
Tories on tax and you can’t trust Blair
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on Scotland”. But Blair’s gaffe could
have been far worse. He offended the
left-leaning Scots, not those sought-
after waverers in middle England. So,
although they are landing one or two
blows, his opponents are still nowhere
near delivering a knockout punch. 

The antics of the interlopers on the
campaign trail may have served both
parties badly. They cause distraction

and emphasise how similar
the identikit politicians
look. And they give the
campaign plot a new twist
at the least expected
moments. But things are
worst for the stale-looking
Tories. Bell’s decision to
strut the stage gives the
long-drawn out Tory sleaze
saga a media focus. His
anguished honesty and

freshness of appeal can only make the
wiles of the established politicians look
shabby by comparison.

With three full weeks of campaign-
ing still to go, all is not lost for them.
But the Conservative campaign man-
agers must be worried that their man
looks greyer than ever. It is too late
now for Major to don a white suit. But,
then, no one ever decreed that the
great political drama should be acted
out only by professional politicians.  
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IR MCALPINE

There is an extraordinary
sense of déjà vu about the

British general election
reminding me of Margaret

Thatcher’s great victory
FEW days before the May
1968 demonstrations broke
out in Paris, an article in the
French daily newspaper Le

Monde appeared under the head-
line: “France is bored.” Today it
would undoubtedly read: “France is
depressed.”

Chronic unemployment, fear of
international competition, acceler-
ation in technological development
and the state’s loss of authority
partly explain the “depression”.
But such trends are not out of the
ordinary in France.

There are three additional rea-
sons which help explain the mood
and the threats that it poses: a
crisis in the idea of responsibility,
the break-up of French society and
the degradation of the political
process.

The crisis of responsibility is
revealed in the explosion of scan-
dals. Three have been emblematic
of the past two decades: first, that
of Crédit Lyonnais as a symbol of
the wreckage caused by a mixed
economy when it is dominated by
political considerations; second,
the 1990 amnesty law on party
financing, which gave the French
the impression that politicians
were granting themselves immu-
nity; and finally, that of the blood
contaminated with HIV, for which
the then health minister Georgina
Dufoix said she was “responsible
but not guilty”.

No one has forgotten the phrase.
It is the most famous quotation
since De Gaulle’s “Je vous ai com-
pris.” (I have understood you.) But
everyone has interpreted the
phrase in reverse, understanding
that it in fact means “not responsi-
ble”. It is a sort of national failure,
which proves to what
degree the French col-
lective unconscious
has been injured.

In reality, these
scandals have con-
vinced people that the
principle of equality
has been betrayed and
that one group has put
itself above the law.
France has seen in-
equalities develop
since the 1980s. They
were expecting that
those with the most
money and the most
power would also be more at risk,
more responsible. They discovered
that exactly the opposite was true,
and they were not prepared to
tolerate it.

From this came hostility towards
the political, economic and intel-
lectual elites. This was a dangerous
reaction. On the one hand, it plays
into the hands of the extremist
demagogues. On the other, it prop-
agates the idea that someone is
reponsible for all our woes, and
that all citizens are thus entitled to
consider themselves victims of the
system. This is hardly an incite-
ment to dynamic action. 

Social fracture is the second of
our woes. With the crisis, inequali-
ties are reinforced, not only
between the rich and the poor,
between those who work in the
exposed private sector and those
protected by their public employee
statute but, above all, between
those who have a job and those
who do not.

With the weakness of our trade
unions (only nine per cent of
French wage-earners are mem-
bers) and of our intermediary
organisations, the rule is every
man for himself. There is no deep
current within French society
bothering to make its point in insti-
tutional circles. The great demon-
strations of the late 1980s brought
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forth ad hoc alliances – shopfloor-
level representation for one
specific issue – in defiance of the
traditional unions. Equally, the
debate on immigration and the
Strasbourg demonstrations side-
lined the “parties of government”,
and were staged between ordinary
people and the Front National.

The right to strike has become a
privilege, not necessarily the pre-
serve of those who need it, but of
those with the capacity to block
the nation’s activity. These include
lorry drivers, airline pilots and the
most protected workers, such as
civil servants.

The general feeling is of a broad
grey area where the law of the
strongest prevails. In the develop-
ing climate of civic and moral
decline, a feeling summarised by
“since no one has any qualms, I
might as well do it, too” is in the
ascendancy over the notion of
public interest – which is, however,
the last bastion against the break-
up of social order. The result is a
demoralising effect which discred-
its the state as much as it discour-
ages the citizen, inasmuch as it is
accompanied by a total distrust for
politicians.

The third weakness is a political
one. Opposition between the par-
ties has become artificial. The citi-
zens have no fixed points of refer-
ence from which to assess the
public debate. Traditionally, that

opposition exists
between what is called
the left, in which the
Socialist Party is domi-
nant, and what is called
the right, led by the
Gaullist party.

The problem is the
inability of both sides
to posit a clear alterna-
tive on important
issues. Still  less are
they capable of coming
up with original ideas.

On Europe, for
example, you find sup-
porters and opponents

of a single currency in both camps.
The same applies to privatisation,
foreign policy etc. In brief, the
political parties seem nothing more
than electoral machines. The only
visible division on the political
scene is not between the left and
the right, but between the extreme
right and everyone else.

We are also witnessing the curi-
ous phenomenon of the fossilisa-
tion of public debate. The French
political parties, unlike those in
most west European countries, do
not know how to bring in new
blood. For the first time in the
history of the Fifth Republic, every
politician on the public stage –
with the exception of Front
National leader Jean-Marie Le Pen
– has been in power and is associ-
ated with failure. Why should they
succeed tomorrow when they failed
yesterday?

In France, Alec Douglas-Home
and Giulio Andreotti would still be
active in the conservative camp,
while Neil Kinnock and Helmut
Schmidt would be leading the
socialist ranks. The inability to
renew personnel is accompanied
by the stagnation of ideas. The
extreme right, meanwhile, is able
to make great play of their “new
men”. Add these elements to the
frustration of French citizens, their
hostility to the elites and the rise of
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individualism, and we find our-
selves on the brink of something
dangerous. Of course, there is one
European country where, because
the state and the political establish-
ment have been incapable of
reform, the crisis has manifested
itself in a rejection of institutions
and the state. All this originated
from a criminal scandal. 

This country is Belgium, where
ten per cent of the population has
turned out to protest in the streets.
France is heading for a similar
explosion over another equally
improbable affair. But if Belgium
seems to be bringing democracy
into play, such a mishap could eas-
ily turn into a disaster here. The
most powerful extreme right in
Europe is waiting for just such a
development to exploit the resent-
ment of ordinary people.

To avoid this scenario, we
should take inspiration from
another neighbour, Italy. Whereas
France has steered a course
between an amnesty law and a last-
ditch reform of the law on misman-
agement of public funds, the
“Clean Hands” affair in Italy has
shown that the elites are capable of
accepting responsibility for the
state and the law.

The extreme right in Italy has
seen its ascent nullified, and the
Communist Party immediately
drew the necessary conclusions
from the fall of the Berlin Wall in
1989. 

The old dominant parties – the
Socialist Party and the Christian
Democrats – were intellectually
exhausted and have disappeared
from the political map. Coalitions
have been formed with a new
generation of leaders. The trade
unions have been able to agree a
pact for jobs, and support an aus-
terity programme aimed at qualifi-
cation for the euro. Federalism has
made progress as a response to the
risks of social explosion born of
the Northern League. Meanwhile,
attempts at decentralisation in
France continue to be disappoint-
ing.

Between the temptations of the
Belgian or Italian way, dealing a
new hand of cards remains possi-
ble. In France that is the privilege
and the responsibility of the presi-
dent of the republic. A risky
choice, certainly. But it is the price
of a France reconciled with itself.

Bernard Spitz is a senior
French civil servant and com-
mentator. He is the author of a
political essay entitled ‘La
morale à zéro’ (For a civic
renaissance), published by Seuil
OR those who
worked with
Margaret Thatcher to
win victory in 1979

there is an extraordinary
sense of déjà vu about the
British election campaign.
This sense of history
repeating itself has
nothing to do with the
general atmosphere of
sleaze that surrounds the
Conservative Party. 

In 1979, although there
were grounds for attacking
the Labour Party with
accusations of sleaze and
sexual misbehaviour, no
such attack was made. It
was not Thatcher’s style to
engage in politics of that
kind, neither for that
matter was it in the nature
of Lord Callaghan, the
then Labour leader. 

Politicians slept quietly
in their lovers’ beds.
Conservative Central
Office always had a
reputation for being able
to produce a dirty trick or
two. In truth, it was too
incompetent to engage in
any such thing.

The closest that I can
remember the
Conservative Party of
Margaret Thatcher coming
to a dirty trick was during
the 1983 election campaign
when it bought 3,000
copies of the Labour
manifesto, much to its
delight. The most
outrageous passages
promising higher taxation
and trade
union power
were marked
and sent to
potential
donors to
the Tories.
The money
rolled in, and
a staggering
victory was
won at the
polls. The Labour Party of
those days was never truly
able to understand that
there were large numbers
of people in Britain
prepared to pay almost
anything in order to stop it
coming to power. Sadly
for John Major, that has all
changed. 

Labour Party policy has
neatly skipped over his
head and that party is now
bidding for the votes of the
Conservative Party’s ex-
supporters. While Major
and his colleagues
complain that Labour is
perpetually changing its
promises, their complaints
have little force. 

A sense of déjà vu does
not come from the
presence of Thatcher on
the hustings either. 

Major’s latter-day
enthusiasm for his
predecessor does him
little credit. She, on the
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other hand, is showing a
generosity of spirit that
few, other than those who
know her well, would
believe her capable of.

Whatever the outcome
of this election it can be
written now with certainty
that at least some Tory
candidates will sit in
parliament who otherwise,
without her help, would
have lost their seats. It is
not just the energy that
Thatcher brings to a dull
campaign, nor is it the
effective demolition job
that she has performed on
Labour’s trade union
policy that makes me think
of 1979. Rather it is the
way that Labour is
conducting its campaign. 

As few promises as
possible are made – this
was just how Thatcher
handled her 1979
campaign. Making policy
on the hoof, she would
often return to Central
Office in the evening to
greet a distraught Lord
Thorneycroft, the party
chairman, who would
convey to her the anger of
colleagues who pointed
out that what she had said
that day was not entirely
the text that they had
spent the last few years
reaching agreement on. 

In 1979 Thatcher
toured Britain expounding
her philosophy, the
principles on which her life
and politics were based.

She did not
allow the press
to pin her
down. Blair’s
campaign has
all of these
characteristics
in common
with Thatcher’s
first campaign
for the
premiership. 

The déjà vu factor comes
from something altogether
different. In 1979 the
Conservatives needed to
win. A defeat would have
been the end of Thatcher.
In 1979 the Conservatives
deserved to win, but in
politics you seldom get
what you deserve. Blair
needs to win; if he loses
all is finished for him and
his new Labour Party. New
Labour may not deserve
to win, but without a single
doubt the Conservatives
deserve to lose. 

Is it too much to hope
that for a second time in
two decades, justice will
be done?

Alistair McAlpine is a
former Treasurer of the
Conservative Party. In the
1 May general election he
will be supporting Sir
James Goldsmith’s
Referendum Party
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Miranda Anichkina asks if Russia’s reformist first deputy prime minister is on a kamikaze mission

Playing David to the Kremlin Goliaths
PORTRAIT

BORIS NEMTSOV

Friends or enemies? Nemtsov (right) has the ear of Prime Minister Viktor Chernomyrdin. 
But if his deputy succeeds in his ambitious reforms, the premier may be under threat

ALEXANDER ZEMLIANICHENKO / AP

DERVLA KIRWAN
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N ACCEPTING the
post of first deputy
prime minister of
Russia, Boris Nemt-

sov insisted on a guarantee
that he would not be fired
for at least two years, prov-
ing that reformers can also
be realists. 

President Boris Yeltsin
has passed a poisoned
chalice to the former gover-
nor of the central Russian
city of Nizhni Novgorod,
even if Nemtsov hopes not
to drink from it just yet.

At 37, Nemtsov is among
the youngest and brightest
of the generation of Russian
liberals that also includes
Anatoly Chubais
and Grigory Yav-
linsky. Broadly
speaking, Yeltsin
has asked Nemt-
sov to do for
Russia what he
has done for Niz-
hni Novgorod,
formerly Gorki. 

This city has
become a show-
piece for Russian
reforms and a key
site for visiting world lead-
ers, including the woman
Nemtsov describes as both a
political mentor and close
friend, the former British
premier Margaret Thatcher. 

Under Nemtsov, the city
attracted enormous foreign
investment and today boasts
a four-star hotel and thrice-
weekly Lufthansa flights
direct from the West. 

But Russia is a big coun-
try, and Kremlin politics are
in a different league to the
provincial knockabout of
Nizhni Novgorod. Back
home, Nemtsov has told
friends that he has accepted
a thankless task and
“buried” his political future.
Publicly, he talks of a “kami-
kaze” mission, adding only
that not all kamikaze pilots
died on their first sortie. 

The list of interests he
must take on if he is to
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make an impact is formid-
able. Officially, he is in
charge of social welfare,
housing reform, reorganis-
ing government monopolies
and urgent reforms to the
revenue, housing and state
systems. 

The reforms which he
must implement are unlikely
to bring instant benefits,
may temporarily worsen the
situation, and could amount

to political sui-
cide. In reforming
taxation he will
annoy powerful
corporate inter-
ests and generate
a temporary loss
of revenue. 

In breaking up
monopolies he will
foist price rises on
consumers and
annoy entrenched
business interests.

In cutting housing subsidies
he will upset everyone.

So far, so controversial.
But Nemtsov appears deter-
mined to go ahead with the
mission he so reluctantly
accepted. Nemtsov already
has plans to make home-
owners pay market rates for
communal services, a move
he claims will save the gov-
ernment 103,000 billion
roubles ($18 billion) a year
– enough to pay off the pen-
sioners but enrage the
home-owners. 

As for tackling the mono-
polies, Nemtsov is drawing
on past experience to illus-
trate the contempt that most
such Russian groupings
show for market values. In
Nizhni Novgorod, he argues,
GAZ, the car-manufacturer,
can produce more electricity
than it needs. But if GAZ
wants to divert extra power

tsov
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It makes a change for
me to be interviewed
and asked about my
friend John Fowles

ndered around E
ther, had affairs 
ied at the same t
to the bicycle factory it
owns nearby, it has to go
through the monopoly,
Unified Energy Systems,
which charges the bicycle
factory twice the amount
that it costs GAZ.

These are battles yet to be
won, but at least Nemtsov
has a track record of buck-
ing powerful interests.

Born in 1959 in the south-
ern seaside resort of Sochi,
Nemtsov, who is married
with one daughter, is a
physicist by training – a
background which led him
to his first confrontation
with the Soviet state. 

In the 1980s he led a
protest against the construc-
tion of a nuclear power
plant. Nemtsov entered par-
liament in 1990 and was
active in helping Yeltsin sup-
press the 1991 putsch
attempt against President
Mikhail Gorbachev.  

HE governorship of
Nizhni Novgorod was
the reward for his loy-
alty to Yeltsin. He was

appointed to the post in
1991, taking control of a
declining city where 75 per
cent of industry had been
geared to military prod-
uction at Cold War levels. 

He made Russian econ-
omic history by auctioning
off 150 second-hand lorries
in 1992, ushering in the pri-
vatisation era. It was the
beginning of his attempts to
turn the city into a business-
friendly island in the turbu-
lent ocean of Russian econ-
omic practice.

Even with Yeltsin, the
fiery, provincial politician
was not afraid to speak his
mind. Nemtsov fell out with
him over the Chechen war,
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collecting a million local sig-
natures condemning the
conflict, which he sent to
the president. Other famous
rows include the fondly
remembered occasion when
the boorish nationalist Vlad-
imir Zhirinovsky threw a
glass of orange juice over
him during a live televised
debate. Nemtsov stood up
and returned the compli-
ment, a response which
required enormous courage
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given the size and reputation
of his opponent.

Not surprisingly perhaps,
given his penchant for play-
ing David to assorted Gol-
iaths, Nemtsov is a popular
figure in Russian politics. A
straightforward approach,
natural charisma and star-
tlingly good looks have
earned him the reputation of
a competent and honest
reformer. 

But the biggest test is yet
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to come now that Yeltsin has
thrust him centre-stage. In
an interview with the busi-
ness weekly Kapital , he
said: “There are two meth-
ods of the market economy.
The first is monopolistic and
mafia-corrupt. The second is
democratic capitalism. The
first is being realised on a
grand level in Russia.” 

The analysis, then, is in
place. But the big question
is whether, in a Kremlin
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which lives on intrigue and
corruption, this “babe in the
woods” will survive long
enough to act on it. 

Being a “provincial” may
help him persuade Russia’s
regional leaders to push
through career-threatening
reforms. Unlike Chubais,
Nemtsov is untainted with
unpopular reforms and there
are no whispers of shady
connections with banks and
big business. 

But his whiter-than-white
reputation will struggle to
survive the realpolitik of the
Kremlin – two-year guaran-
tee or not. 

“I don’t know how to par-
ticipate in Kremlin int-
rigues,” he has
said. “I don’t
understand the
rules.” Some are
fearful that it may
come down to a
case of “adapt or
perish”.

Yeltsin has
already cited him
as a possible con-
tender for the
2000 presidency.
And Nemtsov is
the best hope for giving gov-
ernment policy its hitherto
absent human face. 

If he succeeds – and here-
in lies his biggest obstacle –
he may prove a serious
opponent to the as yet im-
movable prime minister,
Viktor Chernomyrdin. It is a
prospect that will alarm
Chernomyrdin, who had
assumed that, in the face of
Chubais’s unpopularity, he
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had the top job more or less
sewn up.

So far, Nemtsov appears
untroubled by Moscow
power politics. He no sooner
set foot in the Kremlin than
he announced that hence-
forth all state officials
should drive domestically
produced cars instead of
expensive imported models. 

“Enough of these Mer-
cedes and Rolls-Royces,” he
declared. “Let them drive
Volgas.” It was hardly Marie-
Antoinette, but it was more
than enough to ruffle some
Kremlin feathers.

Unfortunately, while the
politics was impressive, the
mathematics was dubious. A

brand new Volga
or Moskvich rolls
off the factory line
at about a third of
the price of a
flashy import. But
by the time they
have been con-
verted for official
use – security fea-
tures, blue flash-
ing lights and so
on, the cost,
according to an

investigation by Izvestia, is
higher than an imported car. 

Prime Minister  Cherno-
myrdin once said: “In Russia
we hope for the best but
things always turn out the
same.” Newly appointed first
deputy prime minister Nemt-
sov’s job is to disprove this
popular aphorism. Analysts
believe that he has about
three months to start show-
ing results. 
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T ALL started when 
a respectable and
talented American
woman wrote a letter

politely asking if she 
could call. Her purpose
was to interview me on 
an old friend whose
biography she had been
commissioned to write.

The friend in question
was John Fowles, a
notable British novelist
who enjoys high esteem in
his own country, but even
more fame in the US and
in France. He is the author
of such books as The
French Lieutenant's
Woman and The Magus,
novels that are known 
to the general public 
through films that have
been made of them. 

I am proud to list him
among my friends. Indeed,
he is my oldest friend. We
were at school together.
We served in the same
military formation and
found ourselves at the
same university.

We wandered around
Europe together, had
affairs and married at
about the same time. On
and off over a vast number
of years we have met and
enjoyed one another’s
company, even after long
gaps, effortlessly resuming
the friendship where we
had left off – which is rare.

These are the facts, and
I mention them not with
the idea of name-dropping
but in order to explain how
odd it seems to be
questioned about the
details of an old chum who
has become famous. As
journalists like myself are
more accustomed to
interviewing people than 
to being interviewed, the
situation becomes more
piquant.

It is strange to find
yourself, so to speak, on
the wrong side of the
screen with the
microphone and tape
recorder pointing at you as
a target. Like an old actor
watching a new play, my
attention was diverted by
fascination with the
technique of the
interrogator.

She turned
out not to be
one of those
ruthless
questioners
you see in
films about
newspapers,

I

‘We wa
toge
marr
or in the manner of some
arrogant TV inquirer. Her
style, rather like my own, 
is to launch comfortable
conversation with the aim
of seeing where it will flow
and how it might best be
channelled.

It began to emerge that
the biographer, who has
been at work for some
time, seemed to know
more about my friend than
I do. How little we seem to
know of one other. Of
course, she has the
advantage of having been
closeted in a university
library, privileged to read
the diaries that Fowles has
been keeping for most of
his life.

They had been
mentioned from time to
time, and in our juvenile
shapes we had once
agreed on the advantages
for the men of literary
ambition to keep a journal.
But I had begun to think
that he was as remiss as I
have been in writing one. 

Another friend would
boast about his daily
record. In flattering tones
after some conversational
sally, he used to say: “My
goodness! That will
certainly find a place in 
my journals.” When he
died, his circle of friends
keenly looked forward to
reading them.

“What did he write about
me?” hung on every lip.
Alas, there was no journal.
Like all those letters head-
drafted in the bath that
never actually made it on
to the paper, everything
had gone into thin air.

Obviously, in the course
of being interviewed by the
biographer, I was never
crass enough to pose any
such fatal question about
what the novelist had said
about me. That way lies
madness – and betrayal.

As it turns out, the
subject of the literary
search has no terrible
secrets in private or
professional life worth 
the bother of hiding.

Yet the question arises,
as it does in any
conversation circling on
personality, about what
should be brought out 
and what should not. Are
you to say out loud, for
instance, the rather
childish nickname tagged
on the subject when he
was a boy at school?

In a time when
newspaper and television
people assume that
everyone takes a prurient
interest in unseemly
details of private life, a
stand has to be taken
somewhere. For does
assessment of the quality
of a great author’s written
work really depend upon
analysis of the personal
life and inspection of feet
of clay? If so, then the
literary critic or biographer
must be a brother or sister
under the skin of the
tabloid journalist.

O help refresh my
memory, I turned up
a few surviving
photographs of

earlier years. They evoked
only wonder. Can one of
those pictured killers in
combat kit really be me? 

Of those two young men
in a faded snap sitting on
a harbour wall somewhere
on the Mediterranean, has
one really turned into a
portly great author –
subject of many a PhD
thesis – and the other into
the grizzled person seen
at the top of this column?

What were we saying
then? I remember only talk

of going to
Algeria.
Maybe the
biographer
from Rhode
Island will tell
us in her
book. 
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Sending troops to Albania has split the Olive Tree coalition. Many judge the damage to be irreparable

Italy’s cooks
fall out amid

cucina politica
Life in Rome’s political
kitchen is hotting up,
write Julian Coman
and Chris Endean

The left’s
balance
of power

Tragedy at sea: Silvio Berlusconi comforts survivors from the recent sinking of an Albanian
refugee boat after a collision with an Italian vessel preventing them from landing in Italy

ANSA / EPA
OR the past year the
dynamics of Italian
politics have been un-
usually easy to under-

stand. The leader of the gov-
erning coalition, Romano
Prodi, would make a policy
suggestion. Then Fausto
Bertinotti, leader of the
small hard-left grouping on
whose parliamentary sup-
port Prodi depends, would
say that it was outrageous. 

Following a few days of
what Italians call cucina
politica (political cooking),
Prodi and Bertinotti would
appear before the cameras.
It would be announced that
certain parts of the original
suggestion had been dis-
carded and that Bertinotti’s
party would, after all, be
voting for Prodi’s proposal.
On one occasion, concern-
ing Bosnian policy, agree-
ment was not reached but,
since the opposition voted
with the government, it did
not really matter.

After the fiasco surround-
ing the prime minister’s lat-
est initiative – to send Italian
soldiers to Albania as part of
an international peacekeep-
ing force – things are no
longer that simple. At first,
the usual script was fol-
lowed. Prodi argued that
Italian leadership of the
Albanian mission was neces-
sary both on humanitarian
grounds and for reasons of
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Housing problem: modern fa
national self-interest. Bert-
inotti disagreed. All pre-
dictable enough. But then all
hell broke loose. Senior
figures in the Partito Demo-
cratico della Sinistra (PDS),
the biggest party in the

Olive Tree coalition, melo-
dramatically declared that
even new elections were
preferable to constant politi-
cal blackmail by Bertinotti’s
Rifondazione party, which,
after all, won only nine per
cent of last year’s vote. 

These sentiments were
promptly echoed by the
right-wing opposition. Gian-
franco Fini, leader of
Alleanza Nazionale, then
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Michele Puccioni
reports on the crisis
confronting the bird
that heralds summer
announced that he would
not be “sending out the
lifeboats” to rescue Prodi’s
government on this one. For
good measure he demanded
the prime minister’s resigna-
tion on the grounds that he
could not sustain a majority.
Animated by the possibility
of a new centrist govern-
ment to replace Prodi’s,
politicians of the centre,
including Foreign Minister
Lamberto Dini, scurried
back and forth across Rome
to discuss tactics. 

By the time parliament
voted on sending Italian
troops to Albania, the dam-
age done to Prodi’s premier-
ship was judged by many to
be irreparable.

Prodi has naturally put a
brave face on it. “I am very
well. I don’t feel a scratch,”
he replied to inquiries after
his political health. But the
truth is that his leadership,
always fragile since it lacks
a mass party base, has never
been more precarious. 

Even before the storm
broke over Albania, a poll
for La Stampa newspaper
had indicated that two out of
three Italians were dissatis-
fied with his premiership.
The subsequent foreign pol-
icy rows have illustrated that
two of his three most impor-
tant political allies are fed
up with him as well.
Massimo D’Alema, who
 a dive
sper
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leads the PDS, appears to be
terminally frustrated with
the bewildering political
tango danced by Prodi and
Bertinotti. Attempting to
turn the disputes over the
task force into a kind of test
case regarding the Rifond-
azione question, D’Alema
has complained that “the dif-
ficulties over the mission
serve as a metaphor for a
more general problem”. 

In making an issue of
hard-left obstructionism
now, D’Alema hopes to min-
imise the danger to the Olive
Tree’s welfare-cutting bud-
get in the autumn, as well as
elevate his own standing
within the alliance. 

Sergio Romano, one of
Italy’s most authoritative
political commentators,
The 
desc

erto 

entre-left has always
is is the man who was
i’s government. When 
became the prime 
nocrats so he certainly 
nto Prodi’s shoes should
i is left to head a 

 connections with the
 opposition would be 
o-day majorities which 
 to progress.

ento Italiano
said: “He knows that there
will have to be a showdown
with Rifondazione on cuts in
public spending. The PDS
has decided to use Albania
to try and intimidate the
party ahead of developments
in the welfare state.”

Armando Cossutta, the
national president of Rifond-
azione, agrees: “They want
to dump us now, so that
they don’t have to deal with
us when it comes to reform-
ing the welfare state.” 

The second politician fin-
gering the knife in his
pocket is Lamberto Dini,
who has long dreamed of
pruning the more radical
branches of the Olive Tree
and shifting the alliance to
the centre, paving the way
for his own leadership bid.
jobles
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In a worrying sign for Prodi,
the new leader of the Pop-
ular People’s Party, Franco
Marini – a member of the
Olive Tree alliance – is mov-
ing ever closer to Dini, while
the remnants of the old
Christian Democrat party
are showing signs of healing
the rift that split the centre
ground of Italian politics
amid the corruption scan-
dals of five years ago.

“Dini is very ambitious,”
says Romano. “There is little
doubt that he would jump at
the opportunity to become
premier at the head of a
centrist administration.”

With friends like these,
Prodi’s most important ally
is his apparent enemy, Bert-
inotti. Only Bertinotti, the
man who plunged Prodi into
s wh
n Am
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crisis, has an unconditional
interest in the premier keep-
ing his job, since Rifond-
azione would almost cer-
tainly follow the Bologna
professor into political
oblivion, given the contempt
in which it is held by both
Dini and D’Alema.

It seems probable that
when Bertinotti threw his
spanner into the workings of
the government he did not
anticipate the ferocity of the
counter-attack. Both Prodi
and Bertinotti are faced with
the conundrum of maintain-
ing their relationship despite
near-universal disapproval,
while continuing to disagree
on everything from Albania
to welfare.

While Italy’s odd couple
work that one out, political
commentators are having
the kind of field day they
used to enjoy in the days of
the First Republic, when
there were more plots to
uncover than policies. The
daily La Repubblica has
already declared that Italy
has begun life after Prodi. 

There are many guesses
as to what such a future may
hold. One hypothesis sug-
gests a bi-partisan govern-
issimo, charged with steer-
ing Italy into economic and
monetary union, and includ-
ing D’Alema, Fini and Silvio
Berlusconi. But any drastic
solution before local elec-
tions at the end of April is
unlikely. So is a general
election which would cause
apoplexy on the interna-
tional markets and dash
Italy’s hopes of making
EMU’s first wave. 

There is even a chance
that Prodi, forced to push
Bertinotti overboard at the
insistence of D’Alema and
Dini, may be allowed to con-
tinue for a while at the head
of a minority administration
which no longer relies on
Rifondazione votes. Either
way, Bertinotti must now be
wishing he had said yes for
once when Prodi came
knocking at his door. 
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THE seeds of the difficult
relationship between
Rifondazione and the
Ulivo (Olive Tree)
coalition can be traced
back to last year’s
general election, when 
it was agreed that the
two would not compete
electorally, writes
Michele Puccioni. 

As a result,
Rifondazione sent 39
MPs to the Italian
parliament, upon whose
votes prime minister
Prodi depends. 

Rifondazione leader
Fausto Bertinotti’s most
recent slogan is “no
taxes, no social
spending cuts”. It sums
up the hardline position
of the left grouping
which the likes of
Massimo D’Alema have
accused of holding the
centre-left Olive Tree
coalition hostage to its
demands. 

A strenuous defence
of the welfare state has
been Rifondazione’s
priority, and thus far it
has more or less
succeeded in effectively
blocking any attempt or
proposal to revise both
the pension and health
systems. Bertinotti
argues that the poor of
Italy cannot pay one lira
more, even to cut
deficits in the name of
qualifying for economic
and monetary union. 

However, public
ownership is no longer
an absolute dogma for
the only influential party
to retain Marxist leanings
in western Europe. 
n to
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ONE swallow, they say in
England, does not a summer
make. But what if there are
no swallows at all?

According to a new Italian
survey, this is the disturbing
prospect. The Italian League
for the Protection of Birds
(Lipu) claims that 40 per
cent of the species – sym-
bolic of the arrival of sun-
nier days – has disappeared
in the past ten years. The
report also claims that swal-
lows could disappear almost
completely in 20 years
unless action is taken now. 

Intensive farming is
mainly to blame for the
swallows’ plight. Modern
farm buildings, particularly
in Germany and the Nether-
lands, have obliterated the
nooks which are their ideal
nesting places.

Swallows are also having a
difficult time in southern
Europe as many hedges
dividing small fields are
being cut down or trimmed.
Many ponds are also being
drained, making it difficult
for the birds to find fresh
water. Ponds also harbour
many small insects on which
the bird life thrives. 

Lipu has estimated that
the swallow population in
northern Europe has fallen
by up to 80 per cent overall
in recent years. The reduc-
tion has been much less dra-
matic in central and east
European states such as
Poland and Hungary, and in
Russia, mainly because
farming is less intensive.

Marco Lambertini, direc-
tor of Lipu, said: “Swallows,
like other birds, are an
important environmental
indicator, and this reduction
means that we are disrupt-
ing the delicate balances of
a healthy habitat. We have
calculated that, owing to the
decreasing bird population,
there are many millions of
flies and mosquitoes.”

The environmental situa-
tion appears to be un-
favourable for birds in gen-
eral, as Melanie Heath,
European conservation offi-
cer of Birdlife International,
pointed out. “Comparing the
data of the 1970s with those
of the 1990s the result is
alarming, with a large num-
ber of birds declining or
threatened,” she said. 

Last week the Italian asso-
ciation delivered to the
Minister for the Environ-
ment Edo Ronchi a petition
in support of the swallow,
signed by 50,000 people. 

Lipu’s report suggests
introducing incentives for
promoting organic farming,
the protection of hedges, the
redesign of stables and cow-
sheds, and reducing the use
of chemical pesticides.

Ronchi has agreed to raise
the issue at the next meeting
of European Union agricul-
ture ministers.
ON 11 April a few dozen
jobless Moroccans from
Tangiers will cross the Med-
iterranean and then march
on Amsterdam. By the time
they arrive on 14 June the
marchers will have been
joined by at least 50,000
others from all over Europe
in a demonstration aimed 
at putting unemployment
firmly on the agenda of the
intergovernmental confer-
ence taking place in the
Dutch city that day.

But the first ever Europe-
wide march for jobs has put
the European Trade Union
Confederation (Etuc) on the
defensive. Etuc fears that its
thunder may be stolen when
it comes to slayers of the
unemployment dragon.

The Amsterdam march is
the brainchild of Action
Contre le Chomage (AC),
the French agency for the
jobless. Set up in 1994, AC
has staged five rallies in
France to protest at growing
unemployment. Anne van
Hoegaerden, speaking for
the organisation, says action
on a national level is no
longer enough: “The pur-
pose of this march is to
influence the IGC and bring
to the forefront Europe as a
social entity, just as the
workers of Renault are
already doing.” 

Peter Cooper, a member
of the march’s organising
committee in the UK, says
action has to be pan-Euro-
pean because much of Eur-
ope’s unemployment – par-
ticularly in Germany, Italy,
France, and Spain – centres
on the problems individual
states are experiencing with
the single currency conver-
gence criteria.

Cooper said: “Govern-
ments have been implement-
ing budget cuts in accor-
dance with the obligations
of the Maastricht treaty. The
emphasis has been on social
spending cuts. We want
policies to decrease unem-
ployment across Europe to
be included in plans for a
single currency. 

“Official statistics reveal
that there are 20 million
unemployed in Europe, with
50 million living in poverty.
The effect of Maastricht and
post-Maastricht policies will
be to make the situation
worse not better.”

The march aims to high-
light the plight not only of
the unemployed but of those
who have no job security
and the “socially excluded”,
including refugees.

Over the next two months,
marches will start on differ-
ent dates from a number
towns and cities, including
Tangiers, Tuzla, Almeria in
Spain, Helsinki, Marseille,
Sarajevo and Geneva.

Organisers claim that
Union policies, notably the
Schengen open-border ini-
tiative, are affecting periph-
eral states in northern Africa
and the Balkans, so it is
important that representa-
tives from these countries
are included.

Many events are planned
as the marchers make their
way to Amsterdam, while
each participating state will
mark 11 April as the sym-
bolic start of the march.

The decision by Etuc not
to become involved is seen
as “short-sighted and disap-
pointing” by AC. But Etuc,
representing trade union
councils from 28 countries
and with 53 million mem-
bers, is adamant that it
wants nothing to do with the
event. Yet Etuc describes
itself as “the voice of organ-
ised labour in Europe and
the most representative all-
industry trade union federa-
tion within the EU”.

It is the only general trade
union organisation recog-
nised as a social partner by
the European Commission,
with a mandate to “work
throughout Europe for
freely chosen and produc-
tive employment for all.” But
Etuc spokesman Wim Ber-
gans told The European:
“Why should we join in
something we have not
organised? We are going to
concentrate on our own
action day. It is not a ques-
tion of not having time [to
do both]. In December we
decided on 28 May as our
European action day.”

In a letter to trade union
groups, the Brussels-based
organisation warns of the
danger of its action day
being eclipsed by the march.

Etuc secretary-general
Emilio Gabaglio states in the
letter: “The platform on
which this initiative [the
Amsterdam march] is based
is at considerable variance
with our own position.
Under the circumstances, I
feel we should keep our dis-
tance from this initiative.

“It is vital to ensure that
our European day of action
is a complete success, in
order to avoid leaving a gap
that others will certainly
hasten to fill.”

Etuc will be in Amsterdam
on 14 June to emphasis the
importance of employment
as European heads of state
gather in the city to debate
the single currency and the
impact of its convergence
criteria. But the confedera-
tion will hold its own rally,
quite separate to that of the
marchers.

AC’s Van Hoegaerden
regrets Etuc’s stand. She
said: “I would like to see
everyone working together,
as it would reinforce our
action. We are two groups
going in the same direction,
but our rallies will only be
side by side. But we have to
give Etuc time. 

“It is a new experience for
them to have such a large
group of unemployed people
in Europe and the tradi-
tional trade unions are a lit-
tle disconcerted by it all.”

Cooper says the failure of
unions to commit to the
problems of the unemployed
is increasing the pressure on
those with jobs: “Those in
work cannot have real job
security as long as there is a
large number of people des-
perate for work who will
take those jobs for less pay
and poorer conditions.”

Van Hoegaerden believes
organisations specifically for
the unemployed have sprung
up out of a real need. She
said: “When you are unem-
ployed it is difficult to be
involved in a group or struc-
ture because you are out of
step with the normal rhythm
of life. We started up AC to
be something unemployed
people could feel they
belonged to. This has hap-
pened in different ways all
over Europe.” 

She believes that while
there are unemployed peo-
ple who do not feel repre-
sented by the trade unions,
bodies such as AC and
events such as the European
march will continue.

Working in Europe: p32
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REGION PARTY
Northern Southern

France Germany Italy Spain UK Europe Europe PSE EPP/ELDR Other

Very well - - - - - 1% - - 1% -
Fairly well 9% 6% 6% 11% 8% 14% 20% 19% 17% 10%
Neither well nor poor 5% 34% 15% 24% - 16% 16% 10% 18% 23%
fairly poorly 53% 60% 23% 52% 26% 43% 34% 47% 35% 39%
very poorly 32% - 57% 13% 66% 25% 29% 24% 26% 28%
Don’t know - - - - - 1% - - 2% -
Very/fairly well 9% 6% 6% 11% 8% 14% 20% 19% 18% 10%

REGION PARTY
Northern Southern

France Germany Italy Spain UK Europe Europe PSE EPP/ELDR Other

Intergovernmental 
Conference (IGC) 25% 12% 62% 18% 26% 23% 48% 31% 37% 25%

Unemployment 15% 56% 22% 21% 36% 34% 18% 44% 12% 32%
Single currency 31% 11% 8% 35% 30% 17% 19% 15% 16% 22%
EU enlargement 6% 6% - - - 5% 3% 2% 10% -
Democratic accountability 4% - 8% - 8% 11% 4% 3% 6% 14%
Single Market Implementation 4% - - - - 1% - - - 2%
Not stated 15% 16% - 26% - 9% 8% 4% 16% 5%

REGION PARTY
Northern Southern

France Germany Italy Spain UK Europe Europe PSE EPP/ELDR Other

Enhanced 23% 47% - 13% 32% 35% 24% 33% 40% 19%
Neither enhanced

nor diminished
11% 8% 8% 20% 16% 11% 10% 17% 8% 6%

Diminished 66% 45% 92% 57% 51% 53% 66% 48% 50% 76%
Don’t know - - - - - 2% - 2% 1% -

How well do you think the media in your country reflects 
the development of the EU?

Do you feel the public perception of the EU has been enhanced or
diminished by the EU’s handling of the BSE crisis?

Which of the following issues is the most important in 1997?

Enhanced Neither Diminished Don’t Know Not Stated
enhanced/
Diminished

Bosnia 22% 26% 51% 1% -
Unemployment within the EU 14% 34% 46% 2% 2%
BSE crisis 31% 11% 57% 1% -
Fraud within the EU 24% 36% 37% 3% -
EU Immigration and Asylum 15% 50% 31% 3% 1%
The environment 56% 34% 9% - -

Do you feel the public perception of the EU has been enhanced or
diminished by its handling of the following issues?

Winning on the environment but Bosnia, joblessness and mad cow disease colour popular opinion

Public shies from
monster of the

media’s making

How our MEPs view
the state of the Union

Victor Smart, Political
Editor, reads between

the lines of what
deputies in Strasbourg
say they are thinking

Paola Buonadonna
and Julie Read

canvass views at the
European Parliament

in STRASBOURG

Jackson: ‘distortion’

In session: ‘too many reports and resolutions’ make Parliament’s work seem dull and remote

Castellina: ‘boring language’Vecchi: ‘little short of tragic’

AP FSP
THE IDEA of Europe is
becoming worryingly associ-
ated with failures in Bosnia,
on job creation and in the
handling of the mad cow
crisis, according to a new
survey of MEPs. But public
views of the European
Union are being strongly
bolstered by action on the
environment, MEPs say in
the same report. 

The comprehensive poll of
views among European Par-
liament members was con-
ducted exclusively for The
European by Market and
Opinion Research Internat-
ional (MORI). It also reveals
grave concern about the
impact on public opinion of
fraud against the EU budget,
and of the controversy sur-
rounding immigration and
asylum-seekers.

Most striking of the find-
ing, however, is the impact
of the row over bovine
spongiform encephalopathy.
Bald figures show that 57
per cent of respondents
believed that the crisis
diminished the public per-
ception of the EU. Yet a
large minority of 31 per cent
believe that the affair actu-
ally enhanced the EU’s pop-
ular standing. 

One reason for this appar-
ent anomaly is the strong
differences in regional
views. Among British mem-
bers of the Strasbourg
assembly, 32 per cent
believed that the BSE deba-
cle improved the EU’s
image, whereas 51 per cent
thought it damaging. Among
Spaniards, a quite different
picture emerged: a mere 13
per cent felt the crisis left
Brussels with an enhanced
reputation, while 67 per cent
professed the contrary view. 

Yet German Euro deputies
claimed that on balance
opinion may have been
mobilised in favour of Eur-
ope after the imposition of
the British beef embargo.
Reflecting the public mood
in health-conscious Ger-
many, 47 per cent felt that
the EU’s reputation had
been raised, whereas 45 per
cent felt the opposite. 

On other topics national
variations are also pro-
nounced. After BSE, the cri-
sis in Bosnia is considered
to have inflicted the most
serious harm. A figure of 51
per cent of MEPs said that
the failure to resolve the
Balkans dispute had
rebounded to the EU’s detri-
ment. That compared with
22 per cent who felt that the
episode had contributed to
strengthening the image of
Europe. Thirty-six per cent
of the German contingent
believed that the impact was
positive, with 41 per cent
against. But in Italy a mere
six per cent saw a beneficial
effect, compared with a
staggering 88 per cent
adopting the opposite view.

Unemployment is usually
seen as the worst stain on
Europe’s reputation in the
eyes of the ordinary citizen.
In our poll of MEPs, that is
reflected by an overall figure
of 48 per cent claiming that
joblessness brings the EU
into low regard, whereas a
tiny proportion if 14 per
cent believed the contrary.
French and Italian MEPs
were inclined to believe that
the EU had sustained most
damage as a result, with
nearly 80 per cent of Italy’s
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Euro deputies saying it had
diminished the Union.

The strong showing of the
environment as a topic
shows that the picture is not
one of unrelieved gloom.
Among all nationalities, 56
per cent said that green
issues had boosted support
for Europe; only nine per
cent argued the opposite. 

When asked to assess the
most important issues facing
Rec
the EU, MEPs ranked the
intergovernmental confer-
ence (IGC) and unemploy-
ment near equals, with the
former on 31 per cent and
the latter on 29 per cent. 

MEPs are clearly less than
satisfied with media cover-
age of Europe. Asked how
well the media in their coun-
tries reflected the develop-
ment of the EU, a mere 16
per cent said “fairly well”.
12 months

eive 3 Bon

PLEASE FAX OR SEND YOUR
Just one MEP commended
their national media as
doing “very well”; 17 per
cent wavered between praise
and condemnation. But far
larger numbers hit out at the
coverage: 40 per cent
claimed that the perfor-
mance of press and televi-
sion was “fairly poor”. A fur-
ther 26 per cent stated
baldly that the effort was
“very poor”. 
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EPs WERE almost
unanimous in the
belief that the public
was indeed being

kept in the dark over the
real work and achievements
of the European Union, both
in Brussels and the Euro-
pean Parliament.

Luciana Castellina, Italian
Communist MEP and former
chairwoman of the Euro-
pean Parliament’s culture
committee, said: “The media
pays far too little attention
to what Parliament does, but
it must be said that we do
tend to use rather boring
language. There are too many
reports and resolutions.

“But both the Commission
and the Council of Ministers
offer very little transparency
and their decision-making is
not very democratic. You
cannot blame the journalists
if they do not get the right
stories out of them.

“As far as the media in my
country is concerned, I do
feel that papers concentrate
too much on big foreign pol-
icy issues. Citizens know
almost nothing about what
is decided over here; they
know only that social expen-
diture at home is being cut
because of the Maastricht
criteria. Europe really
appears a terrible monster.”

British Conservative MEP
Caroline Jackson was also
critical of her national press. 

“I do feel that the cover-
age of the EU in my country
is very poor indeed,” she
said. “I think the basic prob-
lem is that editors back in
London have little knowl-
edge of what is going on,
and stories that start off
accurate may end up on the
page completely distorted.
The only solution is time.”
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Jackson said: “I think it’s
a real pity that single market
issues do not attract more
attention. As far as I’m con-
cerned, the most interesting
area of EU activity is envi-
ronmental legislation bec-
ause it links together really
basic issues such as waste
disposal, recycling and car
fumes which everybody is
interested in.” 

Italian Socialist Luciano
Vecchi said he though
Italian media coverage of

‘European
news is

reported in 
a domestic
light or as
a scandal’ 

the EU was “little short of
tragic”. He added: “With
very few exceptions, Euro-
pean news is reported either
in a domestic light or as a
‘scandal’. This creates a
vicious downward spiral in
which information, public
opinion and politicians influ-
ence each other.

“But it has to be said that
the main culprits are the
Italian politicians and insti-
tutions. They often confuse
the Council of Europe with
ow
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“I think hard-core Euro
sceptics are very few, but
political leaders send dis-
torted messages to their
public, creating unnecessary
disappointment.” 

But João Soares, Port-
uguese Socialist, said: “What
worries me about Port-
uguese coverage of Union
affairs is the obsession with
wrangling between politi-
cians over minor conflicts
rather than dealing with the
broader issues.

“They should concentrate
far more on the develop-
ment of the single currency
and monetary union.”

Astrid Phors, Finnish MEP
for the European Liberal
Democratic and Reformist
Party, said media coverage
in Finland is improving.

Unemployment, she said,
was the a major issue facing
the EU. “It is unemployment
which will always capture
the headlines because that is
what the public is interested
in,” she said. “More time
should be spent on explain-
ing the issues involved in
the single market so that we
have better awareness.”

How could the EU
improve its performance?
She said: “I will quote Emma
Bonino, who said that when
something goes well there is
always a government ready
to say that it did it alone. It
never mentions the fact that
it was achieved within the
Union with other govern-
ments and ministers. The
public perception is there-
fore always one of disunity.”
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Female hockey stars
herald a new ice age

Angry Krabbe reaches
point of no return

Women are making
another stand for
equality in sport.

Paul Gains reports

dic cool: Sari Krooks (number 17) leads Finland’s challenge against Nor

Different track: the ever-popular Krabbe now manages a sports shop

‘I must accept my career
is finished,’ says the 
sprinter whose fight

against the IAAF drags on

SUPER ILLU
KATRIN KRABBE’s stressful
five-year legal fight for compen-
sation is still going on but has
been left to lawyers and advisers,
writes Paul Gains. These days
the German runner prefers to
focus on other pursuits.

Each morning the former
world sprint champion leaves
her home in the sleepy village of
Pennow to travel 20 kilometres
to Neubrandenburg where she
manages a large sports shop in
the heart of the city, the result of
a partnership with former world
champion rower Torsten Krenz. 

Four hours later she returns
home to her husband and 15-
month-old son Bruno. As for ath-
letics, watching grand prix meet-
ings on television is about as
close as Krabbe comes to the
sport she might have dominated
if things had been different.

“Of course I am angry because
I missed the chance to win an
Olympic medal,” said Krabbe,
who won two world champi-
onship sprints but was unable to
compete on the grandest stage.
“I think it was possible to have
won Olympic gold.” 

Krabbe is understandably frus-
trated when she looks back at
lost opportunities. The bitterness
remains. “In theory it would have
been possible to compete in
Barcelona, Atlanta and Sydney,”
she said. “But it is a fact I must
accept. My career is finished.” 

Krabbe is not stretching the
truth when she outlines where
her career might have gone had
she not been suspended for fail-
ing a drug test in 1992, a result
she steadfastly refuses to accept
and which has taken her through
a maze of legal channels to try to
secure compensation for loss of
earnings.

She won the 100 metres and
200m at the 1991 world champi-
onships when aged 21. Her best
100m time of 10.89 seconds
from 1988 remains a world
junior record. It is worth noting
that when the Sydney Olympics
are held in the year 2000 she’ll
be just 30 years old. 

Many have viewed the infa-
Eurosport, the No 1
Europe and 
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ATHLETICS
mous Krabbe case as a witch-
hunt. Critics of the case against
her claim the International
Olympic Committee’s anti-dop-
ing team led by the late Dr
Manfred Donike was seeking ver-
ification that athletes from the
former East Germany were
undergoing sophisticated doping
programmes. 

“Everybody in Germany after
unification looked for doping in
GDR athletes,” said Krabbe.
“Some tested negative but all the
time nobody found anything on
me. At this point they said I must
have been doping in the former
GDR, that it must have been
going on because I was world
champion and so on. The prob-
lem is that Mr Donike died and
we can’t ask him personally
about what really happened.”

Although she is hardly penni-
less, Krabbe is far from the mil-
lionaire status which she almost
certainly would have acquired.
Endorsement contracts with
companies such as Nike and
Mitsubishi  together with appear-
ance fees from promoters across
the world would have amounted
to a tidy sum for an Olympic
champion. The IAAF position
remains firm, however – it does
not expect to pay her anything,
and to date the various court
proceedings have cost her
roughly Dm100,000 ($60,000).

“I haven’t sat down and added
up all the legal bills but they are
very high,” said Krabbe. “I know
I have enough money to go
through the next step so there is
 sports TV channel for Europ
around the world, is availab
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no problem of having to stop the
procedure.” 

In theory, Krabbe could be
reinstated under the recent IAAF
rule change reducing automatic
four-year suspensions to two
years in countries where the
longer term is deemed illegal.
But this is highly unlikely: her
life has changed and she claims
she is a happy woman. 

To the German people she
remains a popular figure and she
still has difficulty going about
her business without being
stopped for photographs and
autographs. Krabbe accepts
such attention but is careful
about granting interviews. She
insists on having an interpreter
so that there are no misunder-
standings.

“The problem is that the media
wants to write short sentences
and what often happens is that
we are misunderstood,” she said.
“I gave a two-hour interview
explaining that I had taken an
asthma medication (containing
clenbuterol) and the headline was
‘Krabbe admits doping’.”

She is encouraged by her
manager to make occasional
public appearances. Recently
she visited an orphanage in
Neubrandenburg. Last year she
went to a detention centre for
juveniles where she spoke pri-
vately with offenders. But her
fight goes on. She insists she
will not tire of the pressure. 

“I hope that the IAAF, which
made the big mistake of sus-
pending me, will pay for this.”
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HEN René Fasel was
first shown a video-
tape of a women’s
ice hockey game a

decade ago, he reacted with
disbelief. The president of
the International Ice Hockey
Federation was convinced
the film had been doctored to
make the players look faster,
and insisted on seeing it
repeatedly.

“I have to say I didn’t
believe in women’s hockey
then,” said Fasel, “but I cer-
tainly do now, especially
after seeing the calibre of
play this week.”

Fasel was referring to the
women’s world champi-
onship in Kitchener, Canada,
the fourth edition of an event
that has grown in stature and
which, for the first time,
acted as a qualifying tourna-
ment for the Olympics.

Inclusion of women’s ice
hockey in the winter games
in Japan next year is ample
evidence that the sport has
come of age but the struggle
continues. 

Television networks in the
United States, for instance,
have traditionally ignored the
women’s game despite the
fact the Americans have
appeared in all four world
championship finals. 

Apart from the final
between Canada and the US
– won 4-3 in overtime by the
Canadians – none of the lat-
est world championship
games were sold out. The
players themselves have had to
overcome peculiar challenges to
reach international level.

“When I started out some peo-
ple thought I was carrying my
boyfriend’s hockey bag into
arenas,” said Sari Krooks, 29-
year-old star of the Finnish
national team. “Now young kids
growing up see women’s hockey
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as a normal thing. There is a
great junior national team and
they are really putting time and
money into the programme. With
the Olympics coming up it is
developing very quickly.”

Krooks has played in all four
world championships and played
an instrumental part in the
Finns’ outstanding bronze-medal
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performance, their fourth con-
secutive third place. 

She scored the equaliser in a
3-3 draw with the US and played
a prominent part in Finland’s 2-1
semifinal defeat to the
Canadians, who have never lost a
world championship game, and
in Finland’s 3-1 victory over
China in the third-place play-off.
ers hit to
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nners, says Michael Butcher
These four teams together
with Sweden, who finished
fifth, will join the host nation
at the Nagano Olympics.

Like many top Europeans,
Krooks plays her club
hockey in North America.
She has played the past five
seasons for the North York
Aeros, who won the Ontario
provincial title this year
and were bronze medallists
at  the last  Canadian
Championships.

“We don’t get paid. We get
a little bit of sponsorship
money that goes to pay for
ice time and for our trips,”
she explained. “I get by on
student loans – I go to York
University in Toronto – and
a part-time job in the restau-
rant university.”

As a young girl, Krooks
played on frozen football
fields with the boys in the
town of Vaasa, 400 kilome-
tres north of Helsinki. 

There she developed the
skills necessary to play com-
petitive hockey although at
the time there weren’t any
leagues for girls. The
youngest in a family of six
children, she was the only
ice hockey player.

“At the beginning it was
very difficult. We were given
the worst ice times such as
Sunday mornings at seven
o’clock, times like that. We
were ranked below the
young boys’ teams when it
came to ice time,” she
recalled. 

“We often had to practise
outside. Year by year we get
more respect.”

The future of women’s ice
hockey in Russia, mean-
while, is a matter of wide-
spread concern. Until an
Olympic berth was held up

as an incentive the Russians did
not send a team to the world
championships. After a surpris-
ing win at the European Champ-
ionships a year ago they finished
sixth at Kitchener, missing out
on an Olympic place. It is not
certain where the money or the
initiative will come from to con-
tinue their programme.
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SPAIN’s hopes of becoming
Europe’s leading motorcy-
cling nation are rising fol-
lowing test rides ahead of
the world championship first
round at Shah Alam, Malay-
sia, on Sunday 13 April.

Alberto Puig and Carlos
Checa are looking capable
of joining another Spaniard,
Alex Criville, last season’s
runner-up to Australian Mick
Doohan, as leading con-
tenders this summer. All will
be riding Honda machines
which, from early appear-
ances, look ready to domi-
nate the championship.

Doohan and last season’s
world superbike champion
Troy Corser, who has moved
into the grand prix scene,
are going to make Australian
ambitions difficult to thwart.

But Checa and Puig’s
recent trial rides on their
home circuit of Jerez indi-
cate that they will be far
more competitive than last
year when they finished
eighth and 11th respec-
tively. Their test times were
faster than Italy’s 33-year-
old Yamaha rider Luca
Cadalora, who was third
overall last season, while a
fourth Spaniard, Sete Gib-
ernau, threatens to become
another force on the grid.

Spanish riders used to
excel only on small-capacity
bikes. All have been inspired
by Puig, who in 1995 sur-
vived a dreadful 265kmh
crash at the French grand
prix but feared that he
would have a leg amputated.

Last season Puig rode
with a machine specially
adapted so that he could
change gear with his right
foot and operate the rear
brake with a thumb.
Despite that he achieved a
remarkable third place in
last summer’s French grand
prix.

Doohan admits that he
has been amazed and
inspired by the ability of the
Spaniards. 

“I said after the 1995 sea-
son that racing 500cc bikes
was becoming boring, but
Criville pushed me so hard
last season I got interested
again. Spain looks like pro-
ducing a factory line of top
riders.” 

In one race, the Czech
grand prix won by Criville,
the pair were separated by a
mere two thousandths of a
second. Their races were
often the highlight of the
season. 

Spanish motorcycling
strength first began to be
recognised back in the era
of Franco, who looked upon
it as a way of promoting the
motor industry while not
becoming too involved in
the more expensive business
of Formula One. 

A clutch of factories
began to challenge the
Japanese and produced
patriotic Spanish riders
including Angel Nieto, who
in 1969 became the coun-
try’s first world champion
on a 50cc Derbi and was a
national hero. These days
n
ill
Spanish petrol company
Repsol is one of motorcy-
cling’s biggest backers, while
Puig and Checa’s Hondas
this season will be spon-
sored by the Spanish mobile
phone company MoviStar.

While Doohan remains
favourite for this year’s title,
there will again be no love
lost between the Australian
and his team-mate – the
term is used loosely –
Criville. 

The pair nearly came to
blows after crashing in the
last year’s final grand prix,
but Criville said: “This year
we are trying to have a bet-
ter professional relationship,
although we are still not
best friends off the track.”

The season is also
expected to be given an
added dimension when the
three-cylinder British-made
bikes developed by former
world champion Kenny
Roberts of the United States,
and ridden by his son Kenny
Jnr and French former
moto-cross champion Jean-
Michel Bayle, are ridden
competitively. 

Whether they finish is
another matter.
dures

WILD excitement used to
surround the London mara-
thon. The 1980s were a
boom time for running and
the British capital was at the
hub of this enthusiasm.

Since then the interest in
marathons has levelled and
the innocent novice runner
has been replaced by the
knowing competitor. But
does that mean the London
race, on Sunday 13 April,
has lost its sheen?

Not according to the run-
ners themselves. “It’s
important to win London,
New York or Boston,” said
Portugal’s world and Euro-
pean women’s champion
Manuela Machado. “To be
regarded as a giant of the
event you have to get one of
these races under your belt.” 

Richard Nerurkar, the
host country’s top marathon
runner in last year’s Atlanta
Olympics where he finished
fifth, agreed. “I haven’t got
the impression that big-city
marathons are suffering
from a dip in profile,” he
said. “They still have great
appeal for a runner to win
and make his or her mark.” 

With so many marathons
now, organisers have com-
plained there are not enough
big stars to go around.
London organiser David
Bedford blames races such
as Boston which have intro-
duced contracts that tie a
runner to the same race for
several years, but he has not
fared badly this year.

Men’s Olympic champion
Josiah Thugwane of South
Africa will test Nerurkar
while Machado will push
Britain’s Liz McColgan, the
defending London cham-
pion. To afford such stars
takes money, and this is
where the big races show
their quality. 

This year London will
spend $1.62m on paying its
elite runners, thanks to a
total input of $7.29m from
sponsor Flora. But there is a
fresh challenge to the big-
money spinners. The Inter-
national Amateur Athletic
Federation has introduced
prize money for the first
time at its world champi-
onships this summer, and
$60,000 for a win and
$100,000 for a world record
stands up well to the city
races. Does this herald the
demise of the big-city
marathon? 

Machado does not think
so. “Such marathons have
their own appeal,” she said.
“It’s important for me now
to win in London as well as
in the world championships.”

It has, however, meant a
radical change in the
approach of the elite
marathon racer. “It has
always been assumed that a
good marathon runner could
run only two races a year.
Now he has to accept that
maybe he is going to have to
run three,” said Bedford.

So for top athletes, the
big-city races have clearly
not lost their appeal. Fun
runners, too, are still hooked.

This year 39,250 have
been accepted to compete
over the 26.2 miles (41.9
kilometres) from Greenwich
to Pall Mall.

Around 12,000 runners
will have backed out of com-
peting or become injured
before Sunday morning
dawns, but by the time the
last runner crosses the fin-
ishing line more than
27,000 competitors will
have completed the course. 

London is also the only
major race that distributes
part of its profit to charities.
When race headquarters
carried out serious research
into the question of how
much they had raised they
discovered the real figure
was double the $8 million
estimate. 

Not bad for a so-called
“jaded” event.
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A new coach breathes fresh life into Danish football while the Czechs fail to build on Euro success

Danes dazzle again
thanks to Swede

Ole Selchau in COPENHAGEN on the
game’s revival at national and club level

Mastermind: as a foreigner, Bo Johansson (left) looks only to the future and is not burdened by memories of Denmark’s past 

NORDFOTO
HEN Denmark relin-
quished their Euro-
pean title last sum-
mer, the days when

they delighted the foot-
balling world were a distant
memory. 

A dull, disunited team
were humbled by the Croats
and their single win against
Turkey was too little, too
late. It was a far cry from
the dynamic Danish squad
that thrilled at Euro ’84 and
the World Cup two years
later, and then produced
their astonishing victory at
Euro ’92.

Now it appears a case of
being darkest before the
dawn: with every game,
Danish football is showing
signs of entering another era
of success.

Much of the credit has to
go to new national coach Bo
Johansson: he has led the
team to four wins and a
draw in his five matches in
charge since taking over
from Richard Møller Nielsen
after Euro ’96. 

W

P W D L F A Pts
Bayern Munich 26 16 7 3 47 24 55
Borussia Dortmund 26 16 4 6 53 30 52
Bayer Leverkusen 26 15 5 6 50 32 50
VfB Stuttgart 26 14 7 5 61 27 49
Karlsruhe 26 10 8 8 42 33 38
1860 Munich 26 10 8 8 45 41 38
Schalke 26 10 8 8 31 31 38
VfL Bochum 25 9 10 6 36 37 37
Werder Bremen 26 10 5 11 40 42 35
Cologne 26 10 4 12 42 47 34
Borussia Mön’gladbach 26 9 5 12 27 32 32
MSV Duisburg 26 8 8 10 30 38 32
Hamburg SV 26 7 9 10 37 43 30
Arminia Bielefeld 26 8 6 12 30 38 30
Fortuna Düsseldorf 26 8 4 14 21 41 28
Hansa Rostock 26 7 6 13 28 36 27
St Pauli 25 6 5 14 29 46 23
Freiburg 26 4 3 19 27 58 15

Fixtures: 11 Apr (2000) Arminia Bielefeld v Hamburg
SV; Bayer Leverkusen v Karlsruhe  12 Apr (1530)
MSV Duisburg v Borussia Dortmund; Schalke v
Werder Bremen; VfB Stuttgart v Hansa Rostock;
Borussia Mön’gladbach v Freiburg; St Pauli v 1860
Munich; Bayern Munich v Cologne  13 Apr (1800)
VfL Bochum v Fortuna Düsseldorf Results: Freiburg
1 VfB Stuttgart 1; Fortuna Dusseldorf 2 St Pauli 0;
Borussia Dortmund 2 VfL Bochum 0; Karlsruhe 0
Schalke 0; Werder Bremen 2 Arminia Bielefeld 1;
Hamburg V 0 Bayern Munich 3; Hansa Rostock 1
Bayer Leverkusen 0; 1860 Munich 3 Borussia
Mön’gladbach 0; Cologne 2 MSV Duisburg 5

P W D L F A Pts
Rangers 32 23 5 4 77 28 74
Celtic 32 20 5 7 69 31 65
Dundee Utd 32 16 8 8 44 28 56
Hearts 32 13 8 11 42 40 47
Aberdeen 32 9 12 11 42 50 39
Dunfermline 32 11 6 15 45 60 39
Kilmarnock 32 11 3 18 38 56 36
Hibernian 32 9 8 15 34 49 35
Motherwell 32 7 9 16 34 52 30
Raith 32 6 6 20 28 59 24

Fixtures: 12 Apr (1500) Dunfermline v Hibernian;
Hearts v Aberdeen; Motherwell v Raith Results:
Aberdeen 0 Motherwell 0; Hibernian 2 Dundee Utd
0; Kilmarnock 1 Hearts 0; Raith 1 Celtic 1; 
Rangers 4 Dunfermline 0 

Czec

It’s just 
As a Swede, Johansson
has been able to bring a
fresh outlook instead of feel-
ing burdened by the glorious
Danish years of the past.

“Comparisons like these
don’t cross my mind at all. I
actually find them useless
and crazy,” said the 54-year
old coach, who took Silke-
borg to the 1994 Danish
Championship and was also
with top Finnish club 
HJK Helsinki. 

“How the national team
performed ten years ago is
not my concern,” he said. “A
coach must always work
only with the present and
future.”

Aside from recent results,
the spirit in the squad has
been restored and the team
seem to have shed their
defensive outlook both on
and off the pitch. No wonder
the Danish Football
Association is delighted. 
P W D L F A Pts
Monaco 32 20 8 4 56 23 68
Paris St Germain 32 15 11 6 46 26 56
Nantes 32 13 12 5 52 28 53
Bastia 31 15 8 8 43 35 53
Strasbourg 32 17 2 13 44 41 53
Bordeaux 32 13 12 7 48 34 51
Auxerre 32 13 10 9 38 27 49
Lyon 32 13 10 9 43 44 49
Metz 32 12 11 9 32 26 47
Guingamp 32 11 11 10 31 30 44
Montpellier 32 10 13 9 32 30 43
Marseille 32 10 11 11 36 34 41
Cannes 32 8 12 12 19 30 36
Le Havre 32 8 11 13 27 35 35
Rennes 32 9 8 15 33 45 35
Lens 32 9 8 15 34 48 35
Lille 32 8 9 15 29 51 33
Caen 31 6 11 14 26 39 29
Nancy 32 7 8 17 27 43 29
Nice 32 4 8 20 25 56 20

Fixtures: 11 Apr (2000) Caen v Bastia  12 Apr (2045)
French League Cup final, Strasbourg v Bordeaux
Results: Guingamp 1 Caen 1; Lens 1 Bastia 1;
Monaco 2 Lille 0; Paris St Germain 1 Rennes 1;
Nancy 2 Strasbourg 0; Montpellier 2 Bordeaux 0;
Nantes 1 Marseille 1; Lyon 1 Auxerre 0; Le Havre 0
Metz 0; Nice 1 Cannes 1

P W D L F A Pts
Spartak Trnava 20 14 5 1 40 15 47
FC Kosice 20 12 6 2 35 18 42
Slovan Bratislava 20 12 2 6 35 18 38
Inter Bratislava 20 10 7 3 30 22 37
Tatran Presov 20 10 5 5 28 19 35
JAS Bardejov 20 7 6 7 21 24 27
MSK Zilina 20 8 1 11 19 23 25
Dukla Banska Bystrica 20 7 3 10 30 30 24
Lokomotiva Kosice 20 5 9 6 16 18 24
Chemlon Humenne 20 7 3 10 21 28 24
Artmedia Petrzalka 20 6 6 8 20 31 24
Rimavska Sobota 20 7 1 12 20 31 22
DAC Dunajska Streda 20 6 4 10 19 33 22
Petrimex Prievidza 20 6 3 11 25 32 21
ZTS Kerametal Dubnica 20 4 6 10 20 30 18
FC Nitra 20 3 5 12 15 26 14

h Repu

not cricke
Dominic O’Reilly
“Bo Johansson has come
into the team with a new
style and he has had a most
promising start,” said Lars
Berendt of the Danish FA.
“He has clearly fulfilled all
the possible expectations we
could have had.” 

“There has been positive
development at the top of
Danish top football ever
since the mid-1980s.
Naturally there have been
ups and downs. However,
looking at the way things
are now there is definitely a
thread running back to the
great days.”

Yet, the national team is
not the only pride of the
nation. Since the end of the
1980s Brøndby has consis-
tently recorded impressive
results in European compe-
tition, reaching the Uefa
Cup semifinal in 1991 where
they lost 1-2 on aggregate to
AC Roma. This season they
T

P W D L F A Pts
Lierse 29 17 10 2 58 32 61
Club Bruges 29 18 5 6 60 32 59
Mouscron 29 16 9 4 54 29 57
Anderlecht 29 14 9 6 50 31 51
Lommel 29 14 7 8 41 38 49
Harelbeke 29 12 9 8 44 31 45
Standard Liege 29 14 3 13 49 45 44
Antwerp 29 13 5 11 41 38 44
RC Genk 29 10 8 11 38 36 38
Charleroi 29 9 7 13 38 43 34
Sint-Truiden 29 9 7 13 39 49 34
RWD Molenbeek 29 8 8 13 28 36 32
Germinal Ekeren 29 8 7 14 35 49 31
Lokeren 29 8 7 14 36 51 31
Mechelen 29 7 10 12 32 44 31
Ghent 29 8 6 15 40 53 30
Aalst 29 5 10 14 34 50 25
Cercle Bruges 29 4 8 17 28 58 20

Fixtures: 11 Apr (2000) Club Bruges v Mouscron 12
Apr (2000) Charleroi v Aalst; RC Genk v Antwerp;
Germinal Ekeren v Lommel; Lierse v Harelbeke;
Mechelen v Lokeren; RWD Molenbeek v Anderlecht;
Sint-Truiden v Ghent; Standard Liege v Cercle
Bruges  Results: Cercle Bruges 0 RC Genk 4;
Mouscron 2 RWD Molenbeek 0; Lommel 2 Club
Bruges 0; Mechelen 1 Charleroi 1; Lokeren 0
Harelbeke 0; Ghent 4 Lierse 5; Antwerp 1 Sint-
Truiden 2; Aalst 5 Germinal Ekeren 0;
Anderlecht 2 Standard Liege 1

LEADING SCORERS

Major winter leagues only

28 – Hakan (Galatasaray);

25 – Ronaldo (Barcelona); 

23 – Jardel (FC Porto),

Alfonso (Real Betis

Seville); 22 – Spehar (Club

Bruges); 21 – Shearer

(Newcastle); 20 – Wright

(Arsenal), Cadete

(Glasgow Celtic)
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Drive for success: S
were narrowly denied
another Uefa Cup semifinal
place when Tenerife scored
in the last minute of extra
time.

These achievements have
greatly helped the develop-
ment of the very best of
Danish football – previously
the country’s players had to
go abroad to gain such
experience.

“Brøndby is the flagship of
Danish club football,” said
Johansson. “Also, the fan
culture and the atmosphere
you find at Brøndby Stadium
is unique in a Nordic coun-
try.

“With other quality sides
such as Odense, Aalborg
and Aarhus, the domestic
league is sufficiently strong
to ensure that Brøndby can-
not dominate. 

“That helps explain the
popularity of our top league.
The interest of the media,
spectators and foreign clubs
has never been bigger, and
it can only help Danish foot-
ball progress.”
unders as top stars lured abroad
Frantisek Bouc

PRAGUE

CZECH football was brimming
with pride after the country
finished runners-up at Euro ’96
in the first tournament since
the split with Slovakia. Nine
months later, however, the
bubble is in danger of bursting.

As the Czech Republic face
elimination from the World
Cup less than halfway through
the qualifying programme,
pride has been replaced by dis-
illusionment at the decline of
Europe’s surprise package last
year.

Only the minnows of Malta
and the Faroe Islands lie
below the Czechs in group six
of the World Cup qualifying
competition. Above them are
Spain, Yugoslavia and, signifi-
cantly, Slovakia.

Earlier this month the
Yugoslavs invaded “Fortress
Prague” to become the first
foreign national team to tri-
umph in Sparta Prague’s Letna
Stadium for 25 years.

Czech soccer fans have grad-
ually been shedding last sum-
mer’s euphoria, and although
international matches still sell
out, many fans left the Letna
stadium furious after the
Yugoslavia game.

“The players don’t care
about good results any more,”
lamented Milan Strachan, a
supporter who travelled to
England last summer to see
the Czechs. “Look at the
Yugoslavs. They are desperate
to show what great players
they are, while ours are satis-
fied with their high salaries at
foreign clubs.”

One of the most famous
names in Czech football has his
own theory on the reversal of
fortune. Antonin Panenka –
who scored the winning spot-
kick for Czechoslovakia in a
penalty shoot-out against West
Germany in the 1976 European
HE E

PSV Eindhoven
Feyenoord
Twente Enschede
Ajax
Heerenveen
Vitesse Arnhem
Roda JC Kerkrade
NAC Breda
De Graafschap
Utrecht
Willem II Tilburg
Volendam
Sparta Rotterdam
Groningen
Fortuna Sittard
NEC Nijmegen
RKC Waalwijk
AZ Alkmaar

Fixtures: 12 Apr (19
Alkmaar; Roda JC K
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Waalwijk 3 Twente E
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Tilburg 1; De Graafs
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world playe
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children’s a
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months for
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vetlana in ac
Championship final – said that
Czech soccer history is one of
impressive spells punctuated
by less successful periods.

“This is the lot of all
‘smaller’ countries’,” Panenka
said. “When they succeed in a
major competition their play-
ers are lured by famous clubs
from soccer superpowers. But
before they get accustomed to
new conditions, their winning
form is over.” National coach
Dusan Uhrin put it more diplo-
UROPEAN LEA
AS AT 8 AP

P W
Manchester Utd 32 1
Arsenal 33 1
Liverpool 32 1
Newcastle 31 1
Aston Villa 32 1
Chelsea 32 1
Sheffield Wed 31 1
Wimbledon 31 1
Tottenham 32 1
Leeds Utd 33 1
Leicester 31 1
Derby 32
Blackburn 32
Everton 32
Sunderland 33
West Ham 31
Coventry 33
Middlesbrough 31
Nottingham Forest 34
Southampton 32

Fixtures: 12 Apr (1500) Arsena
Blackburn v Manchester Utd; D
Everton v Tottenham; Southam
Apr (1500) Sheffield Wed v New
Liverpool Results: Liverpool 1 C
Villa 3 Everton 1; Chelsea 0 Ars
Utd 2 Derby 3; Newcastle 1 Sun
Nottingham Forest 1 Southamp
Wimbledon 0; Leeds 0 Blackbu

P W D L F A Pts
27 18 5 4 69 20 59
27 18 5 4 47 24 59
27 17 4 6 47 22 55
26 13 9 4 38 21 48
27 12 10 5 48 32 46
26 12 7 7 42 30 43
27 11 7 9 37 36 40
27 10 7 10 36 40 37
27 10 5 12 39 41 35
27 6 12 9 32 35 30
26 8 5 13 30 42 29
28 7 8 13 26 47 29
26 8 4 14 29 37 28
27 6 10 11 31 48 28
27 6 10 11 23 41 28
28 5 9 14 29 50 24
27 5 7 15 28 51 22
27 5 6 16 21 35 21

30) Fortuna Sittard v AZ
erkrade v Sparta Rotterdam  13

fschap v NAC Breda; Twente
en; Utrecht v Heerenveen;
lendam; Willem II Tilburg v
dhoven v Ajax Results: RKC
snchede 2; Volendam 0 Ajax 3;

egen 1; Feyenoord 0 Vitesse
da 2 PSV Eindhoven 2; Fortuna
 2; Heerenveen 3 Willem II
chap 0 Sparta Rotterdam 2 
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matically but expressed the
same sentiment.

“Our players had been mas-
sively celebrated everywhere
after the European Cham-
pionship and their heads
started spinning,” he said.
“They started to return to real-
ity only after the 0-0 draw
against Spain in Prague last
October and then the two sub-
sequent losses to Yugoslavia.”

Uhrin insists, however, that
there are no Czech-based play-
ers who are capable of replac-
ing the stars who went abroad.
“The exodus after Euro ’96
means that our first division at
GUES
RIL

D L F A Pts
8 9 5 63 36 63
7 9 7 55 28 60
7 9 6 54 28 60
5 8 8 60 37 53
5 8 9 40 28 53
3 10 9 51 47 49
2 13 6 41 37 49
2 10 9 42 38 46
2 6 14 39 43 42
1 9 13 26 34 42
0 9 12 37 44 39
9 11 12 38 49 38
8 13 11 33 32 37
9 9 14 38 48 36
8 10 15 30 49 34
8 9 14 31 41 33
7 12 14 29 47 33
9 8 14 44 52 32
6 13 15 29 52 31
7 9 16 42 52 30

l v Leicester;
erby v Aston Villa;
pton v West Ham  13
castle; Sunderland v
oventry 2; Aston

enal 3; Manchester
derland 1;
ton 3; Tottenham 1
rn 0 

P W D L
FC Porto 25 20 3 2
Sporting Lisbon 25 16 5 4
Benfica 25 14 5 6
Sporting Braga 25 11 7 7
Guimaraes 24 11 5 8
Salgueiros 25 10 8 7
Estrela Amadora 25 9 9 7
Belenenses 25 9 7 9
Desportivo Chaves 25 9 6 10
Setubal 25 8 8 9
Farense 25 7 10 8
Maritimo 25 8 6 11
Boavista 24 6 11 7
Espinho 25 8 4 13
Leca 25 7 7 11
Rio Ave 25 5 6 14
Uniao Leiria 25 5 5 15
Gil Vicente 25 2 6 17

Fixtures: 11/12/13 Apr Maritimo v Belene
Desportivo Chaves v Uniao Leiria; Rio Av
Salgueiros v Setubal; Farense v FC Porto
Amadora v Gil Vicente; Espinho v Guimar
Sporting Lisbon v Sporting Braga; Boavis
Benfica Results: Belenenses 1 Uniao Lei
Setubal 1 Desportivo Chaves 0; Gil Vicen
Salgueiros 3; Sporting Braga 1 Estrela Am
FC Porto 3 Espinho 0; Leca 0 Farense 0; 
Rio Ave 0; Benfica 1 Sporting Lisbon 0
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hris Rhys

Russian
the moment is not strong,” he
said. 

His argument is supported
by the results of Czech clubs in
Europe this season. The coun-
try’s champions, Slavia Prague,
became the first Czech team in
ten years to reach the last four
of a European tournament
when they made it through to
the Uefa Cup semifinals last
April. 

But the subsequent depar-
ture of players such as Karel
Poborsky, Jan Suchoparek and
Vladimir Smicer after Euro ’96,
resulted in a humiliating 5-0
debacle in Zürich in the
F A Pts
59 16 63
40 14 53
42 20 47
33 36 40
39 32 38
37 35 38
30 27 36
32 40 34
32 39 33
27 31 32
20 22 31
27 35 30
32 30 29
21 36 28
27 31 28
26 36 21
20 39 20
24 49 12

nses;
e v Leca;
; Estrela
aes;
ta v
ria 0;
te 1

adora 2;
Maritimo 1

P W D L F A P
Real Madrid 32 21 10 1 65 24
Barcelona 32 20 6 6 80 38
Real Betis Seville 32 19 9 4 70 34
Deportivo La Coruna 32 17 12 3 48 22
Atletico Madrid 31 16 7 8 59 44
Athletic Bilbao 32 11 15 6 57 44
Real Valladolid 32 13 9 10 44 37
Real Sociedad 32 13 8 11 39 36
Tenerife 31 12 8 11 52 37
Valencia 32 12 7 13 47 45
Racing Santander 32 10 12 10 37 36
Celta Vigo 32 9 12 11 38 40
Real Oviedo 32 10 8 14 40 50
Compostela 32 9 10 13 35 52
Sporting Gijon 32 9 8 15 34 52
Extremadura 32 9 8 15 28 47
Espanyol 32 9 7 16 34 46
Real Zaragoza 32 7 12 13 39 51
Rayo Vallecano 32 9 6 17 31 46
Hercules 32 8 4 20 29 59
Logrones 32 8 4 20 26 65
Seville 32 7 5 20 29 56

Fixtures: 12 Apr (2030) Valencia v Athletic Bilbao 
Apr (1700) Compostela v Celta Vigo; Espanyol v
Real Oviedo; Logrones v Real Madrid; Racing
Santander v Rayo Vallecano; Zaragoza v Hercules
Seville v Extremadura; Sporting Gijon v Real
Valladolid; Tenerife v Deportivo (1930) Atletico
Madrid v Barcelona 14 Apr (2130) Real Sociedad 
Real Betis Seville Results: Deportivo  1 Zaragoza 
Barcelona 4 Sporting Gijon 0; Real Valladolid 4
Valencia 1; Athletic Bilbao 0 Seville 0; Extremadur
Logrones 0; Hercules 2 Real Sociedad 1; Real Be
Seville 2 Racing Santander 2; Rayo Vallecano 0
Espanyol 1; Celta Vigo 3 Tenerife 1; Real Oviedo 4
Atletico Madrid 1; Real Madrid 0 Compostela 0
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P W D L F A P
Brondby 21 12 5 4 37 26
Aalborg 21 11 5 5 37 26
Odense 21 9 6 6 40 32
Aarhus 21 9 5 7 48 31
Herfoelge 21 9 4 8 23 25
Lyngby 21 8 3 9 31 37
Vejle 21 6 8 6 34 27
Viborg 21 5 8 8 22 32
Silkeborg 21 3 13 5 27 37
FC Copenhagen 21 4 8 9 22 31
Hvidovre 21 4 7 9 22 29
AB 21 3 10 7 27 37

 novice p
Florida fa
Champions League preliminar-
ies. No other Czech clubs made
it past round two in the other
competitions. 

Frantisek Cipro, Slavia’s
head coach, said the national
team had changed a winning
approach  . 

“The team have yielded to
temptation that they must, as
the European runners-up,
demolish every opponent,” he
said. 

The Czechs’ Euro ’96 success
was based on careful defence
and counterattack – a lesson
that appears to have been for-
gotten.
icks up
irways
THE development of cricket in
the Netherlands, where the sport
has gained considerable ground,
has suffered a severe setback
because of a controversial rule
which the Dutch believe goes
against the spirit of the game.

Steven Hoogstraten, president
of the Royal Dutch Cricket
Association, could only watch in
frustration as a combination of
rain and a bizarre new system to
decide unfinished matches
blocked his team’s progress at
the International Cricket Con-
ference Trophy in Malaysia and,
with it, probable entry into the
next World Cup.

“It was a terrible disappoint-
ment,” Hoogstraten said. “It has
left the players as low as the
Grand Canyon.”

With three places in the 1999
World Cup at stake, success in
the trophy was seen by the
Dutch as vital, only for rain to
ruin the first two of their three
group matches. 

Because of a system developed
by two English statisticians
which relies on a mathematical
formula to calculate the winners,
the Dutch ended up losers on
both occasions. In the final
match against Bangladesh, they
based their tactics on the
assumption of rain, only for the
weather to remain fine and hand
the initiative to their opponents.

It left the Dutch, who took
part in last year’s World Cup,
out of the competition and
aggrieved. “We feel misinformed
and robbed of our chance of suc-
cess,” said Hoogstraten. “The
rule works out who was ahead at
a given point. Part of the joy of
cricket is that you can never say
who is winning.”

The Dutch had sent their play-
ers on a warm-up tour to South
Africa before the competition,
money they are now wishing
they had saved.

“Our annual budget is
$368,000 but we would have
received $200,000 just for quali-
fying for the World Cup,” said
Hoogstraten. “Now that is not
forthcoming we will have to
revise our programme. We had
the feeling we were climbing the
hill and invested strongly in the
players. With the World Cup to
look forward to, we would have
maintained our momentum, but
this has knocked us backwards.”   
tips on 
WHEN 13-year-old Svetlana
Afanas’eva travels to her local
golf club in Moscow, she doesn’t
have the luxury of being driven
in a comfortable air-conditioned
car by rich parents.

Unlike the western expatriates
who make up 90 per cent of the
club’s membership, Svetlana
takes two buses from her home
on the outskirts of the city, and
arrives at the 18-hole Moscow
Golf and Country Club about an
hour later for practice.

For the past week, however,
the Russian has enjoyed the lux-
ury of one of the world’s most
exclusive coaching centres as a
guest of the David Leadbetter
golf academy in Florida.

The teenager was one of three
top European juniors awarded a
week’s scholarship for their per-
formances in last year’s interna-
tional Junior Open, held during
British Open practice days.

“She started playing about
two-and-a-half years ago,” said
Alexei Nikolov, general secretary
of the Russian golf federation,
which has only one professional
player and just three courses,
two in Moscow and a half-com-
pleted one at Balakovo on the
river Volga. 

“I wouldn’t call her naturally
gifted but she works phenome-
nally hard in unfavourable circum-
stances and has a great attitude,”
he said. “It’s a huge boost for
Russian golf. Leadbetter and Nick
Faldo are great heroes. The part-
nership between coach and player
is still held in high esteem here.”

Initially there were doubts
about whether Svetlana, whose
father is a construction worker,
would be able to pay the air fare
to the United States. So the
members clubbed together to
raise the money. 

As her heroes prepared to tee
off for the year’s first major, the
US Masters, at Augusta, Svet-
lana, who plays off a ten handi-
cap, was having her young game
rebuilt by one of the Leadbetter
academy’s coaches, Larry
Marshall. Among the other stu-
dents was 15-year-old Henri
t
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Talvik, from another country –
Estonia – which has no golfing
pedigree.

“Svetlana is very impressive
for her age,” said Marshall.
“She’s very tall and seems willing
to change her game very easily.
Of course she has technical
problems, but considering her
limited facilities back home and
the fact that her clubs are a sort
of mix-and-match I’m pretty
impressed. Henri probably has
the most work to do. We’ve
changed his posture dramatically
but he has a good feel.”

Ian Hume of the Scottish golf
union, which helped run the
junior open in conjunction with
the Royal and Ancient and
Champion International, a
British-based language school,
said the tournament was crucial
for underprivileged youngsters. 

“You may not believe it, but the
secretary of the Estonian golf
association never misses the
Open,” he said. “They are desper-
ate to be part the golfing family.”

Andrew Warshaw
P W D L F A Pts
Sparta Prague 22 12 7 3 40 16 43
FK Jablonec 22 12 4 6 31 21 40
Slovan Liberec 21 11 6 4 25 19 39
Slavia Prague 21 10 7 4 37 18 37
Boby Brno 22 9 8 5 29 27 35
Petra Drnovice 22 10 4 8 43 33 34
Sigma Olomouc 22 9 7 6 28 19 34
SK Ceske Budejovice 22 8 9 5 29 26 33
Banik Ostrava 22 7 9 6 29 27 30
Kaucuk Opava 22 6 10 6 23 22 28
FK Teplice 22 6 6 10 20 31 24
Viktoria Plzen 22 5 8 9 20 29 23
SK Hradec Kralove 22 3 10 9 15 26 19
Viktoria Zizkov 22 4 7 11 13 26 19
FC Karvina 22 4 5 13 17 37 17
Bohemians Prague 22 4 3 15 18 40 15
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P W D L F A Pts
Juventus 26 14 10 2 40 16 52
Parma 26 13 7 6 30 20 46
Inter Milan 26 10 12 4 35 25 42
Bologna 26 12 6 8 42 33 42
Sampdoria 26 11 7 8 48 39 40
Lazio 26 11 7 8 32 26 40
Roma 26 9 9 8 39 36 36
AC Milan 26 10 6 10 35 34 36
Fiorentina 26 8 11 7 33 28 35
Vicenza 26 9 8 9 35 32 35
Atalanta 26 9 8 9 35 34 35
Udinese 26 9 8 9 34 34 35
Napoli 26 7 12 7 29 33 33
Piacenza 26 5 12 9 20 32 27
Perugia 26 7 6 13 33 47 27
Cagliari 26 6 8 12 31 43 26
Verona 26 4 7 15 31 52 19
Reggiana 26 2 12 12 24 42 18
Fixtures:13 Apr (1600) Atalanta v Bologna; Verona v
Perugia; Juventus v Udinese; Napoli v Cagliari;
Piacenza v Fiorentina; Reggiana v Vicenza; Roma v
Parma; Sampdoria v Lazio (2030) Inter Milan v AC
Milan Results: AC Milan 1 Juventus 6; Bologna 3
Reggiana 2; Cagliari 2 Roma 1; Lazio 2 Piacenza 0;
Parma 3 Sampdoria 0; Perugia 1 Napoli 1; Udinese
2 Atalanta 0; Vicenza 0 Verona 0; Fiorentina 0 Inter
Milan 0 
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Grand National sponsor thanks Aintree

Get rid of
Irvine, say

Italians

Bosman
match

back on
course

England and Germany fight it out

Patrick Martell praises the people of Liverpool for helping
the great race to go ahead. Andrew Warshaw reports

Robert Alexander
BUENOS AIRES

Andrew Warshaw on the first meeting of the
two rivals aiming to bid for the 2006 World Cup

Runner-up last year, Spain’s Alex Criville aims to go one better when the 500cc World Championship begins on 13 April.
First he will have to pass his Honda team-mate and reigning champion, Australian Mick Doohan.          Motorcyling: p16

Spanish rider revs up to distance himself from rivals
MICHAEL COOPER
SPORTING
WORLD

French set
to pull out
r RUGBY UNION: The
French are considering
a breakaway 
competition involving
England and Italy if the
Heineken European
Cup is not reorganised.
They say European
rugby’s first major club
competition is held too
early in the season and
includes too many
Scottish and Irish clubs.
“We refuse to participate
under these conditions,”
said Seraphin Berthier, 
president of the body
representing the French
clubs. Talks with
European Rugby Cup
Ltd to achieve a 
compromise are 
underway.

Auriol back
in hot seat
r RALLYING: Didier
Auriol has been hired by
Toyota to help develop
a new car for the firm’s
return to the sport. The
Frenchman, jobless
since Toyota were
banned from rallying for
a year for using illegal
parts, said: “I was
beginning to worry that I
would not get another
top drive.” He will begin
testing the car in 
readiness for its launch
at August’s 1,000 Lakes
Rally. The world 
championship continues
this weekend in
Catalunya with Carlos
Sainz under pressure to
give Ford their first win
for almost a year. 

Rominger
rebels
r CYCLING: Tony
Rominger is set to defy
the sport’s governing
body in his pursuit of
the World Hour record
this autumn. Rominger
says he will use the
banned “Superman”
position, despite rulings
aimed at preventing
technology overcoming
human failings for the
hour record where a
rider cycles as far as he
can on the track in 60 
minutes. “It doesn’t
make sense to stop 
riders from going further
and faster,” said the 
35-year-old Swiss, a 
previous record holder.
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11-14 April FRIDA
MIN MAX

CL – CLOUDY; PC – PA
RS – RAIN SHOWERS; SS

On Friday low pressure
over Russia will bring wet
and windy conditions to
many parts of northeastern
Europe. It will be cloudy
and wet over Poland, Ger-
many, the Czech Republic
and Romania. Some snow is
likely over Ukraine, Bel-
arus, Latvia and central
and southern areas of
Scandinavia. Apart from
some patchy rain over
northeast Britain, Bel-
gium, Luxembourg and the
Netherlands, most other
areas will be dry with some
sunshine. The best of the
sun will be around the
Mediterranean, although
there may be a few showers
across southern Spain.

On Saturday high pres-
sure over Britain will bring
settled conditions across
most of western Europe.
Apart from occasional rain
around northern Scotland
many parts of Britain,
France and Spain will be
dry with sunny spells.
Belgium, Luxembourg, the
Netherlands,  Germany
and much of Poland will
become dry during the
THE French sponsors of the Grand
National have paid tribute to the
people of Liverpool for saving the
stature of the world’s greatest
steeplechase.

“There is no doubt that the credi-
bility would have been significantly
damaged if the race had not gone
ahead,” said Patrick Martell, presi-
dent of the French Cognac manu-
facturers who lend their name to
the race which was postponed for
48 hours because of a terrorist
threat. 

“We all know what happened in
1993 when the race never took
W
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RTLY CLOUDY; SU – SUNNY; RA – RA
 – SNOW SHOWERS; TL – THUNDERS

morning with some sunny
spells in the afternoon. Rain
will continue to affect Rom-
ania and Slovakia, with fur-
ther snow likely over
Ukraine, Russia and Lat-
via . Snow will fall over
northern Norway and
Sweden during the after-
noon, but southern Scan-
dinavia will be dry. Italy,
Albania ,  Bulgaria and
northern Turkey will have
showers.

On Sunday showers will
clear over southern Italy
and Greece, but will con-
tinue to fall over Turkey.
Further snow will spread
across northern Scan-
dinavia, Estonia, Lith-
uania, Belarus and Russia.
Poland and northern
Germany will be wet, espe-
cially during the afternoon.
High pressure will continue
to bring settled conditions
over many parts of western
Europe, with the best of the
sun around southern
England, France, Spain
and Portugal. Belgium,
Luxembourg, the Nether-
lands, Switzerland, Aust-
ria and the Czech Republic
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place.” On that occasion the race was
declared void after two false starts.

Martell returned to France by
private plane three hours after the
National was called off following an
Irish Republican Army bomb scare
that forced the course to be cleared
and left thousands stranded.

Martell said letters of congratula-
tion would be sent to the Aintree
management for ensuring the race
was rescheduled, and to around
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CYAN
500 privately invited guests thank-
ing them for their co-operation in
evacuating the course. 

“We are so sorry for the discom-
fort caused to so many people
around the world,” said Martell.

“So many countries were looking
forward to it. We had arranged for
it to be screened in Moscow for the
first time, at three casinos. And
from what I heard about 5,000
people turned up at another giant
CH UNTIL 16 A
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MAG YELO
screening in Bombay.” Martell,
who flew back to Aintree on
Monday to watch the postponed
running, said he had no idea how
many of the original 50 countries
contracted to take the race live on
television ended up screening it.

But as far as the sponsorship
was concerned, he said the post-
ponement of the race, eventually
won by Lord Gyllene ridden by
Tony Dobbin, did nothing to harm
the Martell name.

“I suppose you could say that we
gained more publicity than ever,”
said Martell, whose company has
PRIL
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BLCK
one more year of a five-year deal to
go. “Clearly, the Monday race was
well covered and our name was
seen all over again. But that
doesn’t mean I in any way condone
what happened. And remember, we
lost two races from the meeting.”

Would the company, which is
believed to be negotiating an
extension to its sponsorship, have
withdrawn completely if the race
had not been rescheduled? “I can’t
answer that,” said Martell. “But put
it this way: we see England as a
virtual home market and we are
delighted to be involved.”
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THE much-delayed benefit
game to raise funds for
Jean-Marc Bosman, who
changed the face of Euro-
pean football, will still take
place despite being post-
poned yet again after
Spanish players boycotted
the match.

“We will be announcing a
new date and venue soon
but we don’t want any
Spaniards,” said a disheart-
ened Bosman. As a result of
the boycott, the 27 April
game in Barcelona has been
replaced by a less significant
match in support of the new
international soccer players’
trade union, AIFP.

Because of objections by
their national federation,
Spanish players refused to
have anything to do with the
game if it was connected
with Bosman. Spain says its
league has been flooded
with foreigners and lays the
blame on the Bosman ruling.

But Bosman said: “This is
complete nonsense. Spain has
only 33 foreigners from
within the EU and 144 from
outside the community so
how can they say the foreign
invasion is because of me?
The Spanish federation put
pressure on the players and
the television networks, with-
out whom any benefit would
have been a flop. I am very
angry because I fought hard
for my fellow players.
However, I have every faith in
the union and my game will
be played.”

The Belgian’s five-year
legal battle left him financially
crippled but has greatly aided
his fellow footballers with
clubs now unable to demand
transfer fees on players who
are out of contract and cross-
ing national borders.

The money saved has
been passed on to the play-
ers themselves in the form
of higher wages and signing-
on fees. Gianluca Vialli
picked up a three-year con-
tract worth £3 million
($4.8m) after tax when he
left European champions
Juventus for Chelsea last
summer. However, it is not
just the superstars who have
benefitted. This season, the
first since the ruling in
Bosman’s favour, the aver-
age wage for an English
Premiership player has
increased by between 20
and 25 per cent. For those
in the three lower divisions,
the rise has been by about
15 per cent.

Andrew Warshaw
DDIE IRVINE’s future
with Ferrari has come
under threat following
calls from the Italian

media for the flamboyant
driver’s dismissal after two
poor races at the start of the
Formula One world champi-
onship.

Irvine was involved in a
multiple crash at the first
corner of the Australian
Grand Prix in Melbourne on
9 March and came home a
distant 16th at São Paulo in
the Brazilian race three
weeks later.

The two disappointments
mean that he goes into this
weekend’s Argentine Grand
Prix without a point as
Ferrari rely ever more heav-
ily on two-times world
champion Michael Schu-
macher in an attempt to end
their long spell in the wilder-
ness.

The team have not won a
world drivers’ title since
1979 and last won the con-
structors’ title in 1983. They
have won only five races in
the past six years and des-
perately need a change of
fortunes at the Oscar Galvez
circuit on 13 April before
the European section of the
season, starting with the San
Marino Grand Prix at Imola
on on 27 April.

As the Northern Ireland-
born Irvine headed to
Buenos Aires, the team
refused to criticise him – in
public at least.

“Of course, we would like
to see an improvement in
the performance of both the

E

car and Eddie, but that is
nothing to be alarmed
about,” said a Ferrari
spokesman. “If Schumacher
can only manage fifth in
Brazil, then it is silly to
expect Eddie to be higher
than seventh or eighth.”

Ferrari’s response came
after Italian papers launched
a volley of criticism for
Irvine’s dire performance in
Brazil, the latest in a
sequence of incidents
involving the controversial
driver going back several
years. Last year, his first
with Ferrari, he scored only
11 points.

Irvine, described by one
critic as “out to Easter
lunch” in Brazil, will not be
the only driver under pres-
sure this weekend. Heinz-
Harald Frentzen was
recalled to the Williams
Renault team’s headquarters
for an inquest into his poor
performance in Brazil. He,
too, needs a major improve-
ment alongside champi-
onship favourite Jacques
Villeneuve, after two outings
without any points.

Villeneuve should be capa-
ble of scoring his second
win of the season and
Williams’ third in successive
years in Buenos Aires, but
will face strong opposition
from Benetton Renault’s
Jean Alesi – with new front
suspension. A torrid tango is
in prospect.
THE eagerly awaited meet-
ing between England and
Germany for the right to bid
for the 2006 World Cup
takes place next week with
the Germans adamant that
they have the better case.

The two footballing super-
powers, who met at club level
when Borussia Dortmund
played Manchester United in
the Champions Cup semifinal
on Wednesday night, will
each send a five-man delega-
tion to a showdown at Uefa
headquarters in Switzerland
on 17 April. The meeting
aims to solve a potentially
damaging dispute over which
of the two should represent
Europe in the bidding.

The Germans, who have
always believed they had a
gentlemen’s agreement to
bid for the tournament as
Europe’s sole representa-
tive, will include Franz
Beckenbauer in their party,
hoping his international rep-
utation can influence Uefa’s
executive committee.

Although Uefa will make
no decision on which coun-
try to support until a later
date – the deadline for bids
is not until February next
year and Fifa’s final decision
is three years off – the meet-
ing is crucial in finding a
way forward in the off-the-
field battle between the two
traditional rivals. 

“Our position is still that
one country should apply
from Europe and we will lis-
ten to what both federations
say,” said a Uefa spokesman.

English officials are hop-
ing for what one described
as “frank and friendly dis-
cussions” but the Germans
are irritated by England’s
involvement, and intend to
make that clear.

“Every single member of
Fifa is theoretically allowed
to bid and we know that,”
said German FA spokesman
Wolfgang Niersbach. “But
our president supported the
English bid for Euro 96 and
the re-inclusion of English
clubs in Europe. By the
same token, we expect
Germany to host the 2006
World Cup. But we will not
go to Fifa if Uefa back the
English because we don’t
believe in splitting the vote
and allowing a country from
outside Europe to sneak in.”

Such sentiments were
echoed by many among the
16-strong Uefa executive
committee. “It would be
undesirable for this issue to
split our executive,” said
one member, who asked not
to be named. “There has to
be some mechanism for
evaluating the bids. I’m not
even sure the executive
committee should decide.
There are 51 federations in
Europe and perhaps, on a
matter of this importance,
we should see what they all
think.”
TRAVEL NEWS
THE GUIDE TO

TRAVELLING IN EUROPE

TELEPHONE 
INFORMATION 

SERVICE

0891 900 772

Join the RAC on 0800 550 550
quoting ref LK0026. Calls are free

Calls cost 39p per minute, cheap
rate, 49p at other times – UK only

European Traffic Conditions

0891 900 773

0891 900 774

UK Traffic Conditions

Touring Europe

Albania: civil unrest, avoid.
Netherlands: Keukenhof Flower
Festival until 22 May. Rotterdam
Marathon, 20 April.
Switzerland: motorways being
prefixed with “A” in l ine with
neighbouring countries.
UK: London Marathon, Woolwich
to Westminster via Greenwick,
Docklands and City of London,
13 April. 

ROADWORKS
Austria: A11 Karawanken tunnel.
Belgium: R31 Ostend Ring
Road. 
France: A8 Brignoles to Cannet-
des-Maures. A26 Noyelles-sur-
Escaut, near Cambrai. A40 Pont
d’Ain to Bourg-en-Bresse, north-
east of Lyon.
Germany: A1 Hamburg. A2
Magdeburg to Berlin orbital
motorway.
Italy: A1 Casalpusterlengo to
Lodi, southeast of Milan. A1
Bologna to Sasso Marconi.
Spain: N4 Córdoba and Andújar,
east of Córdoba. N340 San
Roque near Gibraltar, diversions
until further notice.
Switzerland: A13 San
Bernardino tunnel, overnight
restrictions until 16 May.

PASSES
Alpine and Pyrenean passes
should all reopen this month.
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MARKS & Spencer, the UK retail
chain, is to open its first large
store in South Korea this weekend
despite being hampered by a cam-
paign against imports by South
Korea’s customs and tax services. 

European Commission sources
say the store chain and its local
partners “are being put through the
most incredible difficulties in
obtaining import licences for their
products”. M&S lawyers exten-
sively researched South Korea’s
labelling provisions, but regula-
tions are being changed as the first
goods arrive from Britain in a
deliberate bid to frustrate imports.

A big shipment of footwear was
EC rea
to tac
the cy
band
refused an import licence when
customs officials demanded that
each shoe label had to show not
only the country of manufacture
but the origin of all materials. Each
shoe has had to be re-stamped at a
cost of more than $2 a pair,
although locally-made shoes do not
face a similar requirement. 

“They suddenly invent new
labelling requirements which have
been deliberately targeting the new
M&S store and its range of prod-
ucts,” said a Commission source.

The measures are part of a gov-
ernment-inspired “frugality cam-
paign” against  imports, specifi-
cally aimed at consumer products.
dy
kle
ber
its

An
o

Dut

P

Ian Verchère

Brussels sees it as a crude effort to
reduce South Korea’s $6 billion
trade deficit with the European
Union on two-way trade of $38bn. 

“The South Korean customs ser-
vice is creating all sorts of difficul-
ties for European importers,” said
an EU official. “Our importers are
being harassed, and there has been
a threefold increase in the time to
clear goods since last July.”

Last week, European trade com-
missioner Sir Leon Brittan sent a
strongly worded letter to South
Korea’s foreign minister warning
nouncin
f the ve

ch workers 
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CYAN MAG
of tough action if discrimination
such as that suffered by the new
M&S store is not ended.

Brussels is also likely to seek
redress through the World Trade
Organisation and the Organisation
for Economic Co-operation and
Development (OECD), and has
demanded that Seoul come up with
“a clear statement denouncing this
frugality campaign and ordering its
government officials to cease and
desist”. 

South Korea joined the OECD,
the club of the world’s richest
nations, at the end of last year, but
has so far failed fully to implement
its anti-discrimination provisions.
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The government of President Kim
Young-sam favours liberalising
South Korea’s tightly protected
markets, but it is finding it hard to
enforce the policy in the face of
strong opposition from the power-
ful tax and custom agencies.

M&S is discreetly looking to the
authorities in London and Brussels
for help. “There’s no denying that
South Korea’s complex import
requirements are at the extreme
end of the scale and more challeng-
ing than most countries,” a
spokesman said.

M&S’s flagship store in Seoul, a
joint venture with two Korean part-
ners, will occupy 2,400sqm.
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Cigarette ruling may
stub out revenues

Room for a view
PARTYGOERS with about £25,000 ($40,000) to spare
will be among the first to watch the sun come up on the
new millennium. A UK-based firm is offering seats on
the world’s largest airship, the Nelson, for a flight from
the Chatham Islands to 3,000 metres above the Pacific
Ocean over the international date line. David Glencorse,
a director of FirstLight 2000, said the 132-metre-long
Nelson and four other airships will carry up to 500 peo-
ple. He has signed exclusive live television rights for
Australasia with Australia’s biggest network, Channel 7,
and is to talk to European television companies.
Glencorse said: “There will be breathtaking views. We
are planning the champagne party of the century.”

Tony Patey, London

A RULING next week on a European Court of Justice
case in Luxembourg, over tobacco imports by a UK
firm, is a key test of EU states’ powers to levy excise
duties on cigarettes and alcohol. A win for the
Enlightened Tobacco Company
(ETC) will clear the way for rapid
harmonisation of EU excise.
Governments face revenue losses
of tens of billions of dollars as
imports rise. The advocate-gen-
eral will rule on 17 April. In
1995, ETC, makers of Death cig-
arettes, set up the Tobacco Direct
mail-order service, importing
leading brand cigarettes to the
UK from low-tax European states
and selling them up to 40 per cent cheaper. The UK
High Court outlawed the scheme in 1995; the Court of
Appeal referred the case to Luxembourg. 

Tony Patey and Joseph Dalby, London

TOBACCO 

MILLENNIUM

Bugatti hammered 
A SALE of seven out of 14
lots, including six Bugatti
sports cars and Bugatti pro-
duction equipment, raised
L4.7 billion ($2.8 million)
at Modena’s bankruptcy
courts in northern Italy.
“We raised more than
expected on these lots but
must now sell off the rest,” said official receiver Gian
Luigi Rossini this week. He added that 700 Bugatti
creditors, owed a total of $60m are expecting to gain
25 per cent of the total of the entire sales. The state-of-
the-art factory and the remaining production equipment
will be re-auctioned next month. Selling off the factory
and equipment will not be easy because the prestigious
Bugatti name remains the property of Romano Artioli,
owner of the failed carmaker, through his Luxembourg
company Bugatti International.

Ruth Sullivan, Madrid

BANKRUPTCY

Death of duty?

Auction: six cars were sold

LATE PAYMENT

It’s in the post …
PORTUGUESE businesses are Europe’s worst payers of
overdue accounts. A survey by Intrum Justitia, Europe’s
largest debt collection and credit management group,
shows they leave bills unpaid for 41 days on average.
The best payers are in Spain and the Nordic countries,
which average six days. The results suggest that late
payment holds back growth and jobs. In the UK, 72 per
cent of firms suffer cashflow problems through late pay-
ment; 41 per cent said the company was put at risk.
Small firms wait 50 per cent longer than bigger ones. 

Tony Patey, London

BANKING

UBS battle resumes
The latest episode in the battle between Union Bank of
Switzerland (UBS) and its largest single shareholder,
banker Martin Ebner, is set for the annual meeting on
17 April. Ebner failed in 1993 to oust president Robert
Studer, now chairman. Mathis Cabiallavetta, president
after Studer, has tried to placate Ebner, and the meet-
ing should show whether he has succeeded. Ebner, who
has a declared 3.5 per cent of UBS via his BK Vision
investment fund, is thought to have raised the stake to
five per cent. He and BK are suing Studer and UBS for
alleged mismanagement, despite losing earlier cases. 

John Parry, Geneva
WHO TRAVELS THE MOST

Source: Euromonitor
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THE EUROPEAN TREND LINE

GERMANS take more holidays than fellow Europeans.
In 1995, 13 per cent of the world’s holidaymakers were
Germans, with 79,173,000 departures for foreign
shores. But the Czechs and the Poles are catching up –
the number of travellers between 1991 and 1995
increased by 86.9 and 80.1 per cent respectively.
UROPEAN Comm-
ission officials are
preparing to bring in a
raft of laws to regulate

the so-called “cyber econ-
omy”, where payments for
goods and services are made
across computer networks
such as the Internet. Up to
$1,700 billion of financial
transactions per year are
forecast to be made by com-
puter by the year 2000.

Commissioners, con-
cerned that growing fraud
and damage to corporate
and government systems via
the Internet will frighten off
users, are due to adopt a
framework for regulations in
an official communication
on electronic commerce
when they meet on 16 April.

Computer crime – includ-
ing credit card fraud, theft
of data, hacking and virus
spreading – is believed to
cost the European economy
billions of dollars a year.

Opening a conference on
electronic commerce in
Bonn on 7 April organised
for small and medium-sized
enterprises, internal market
commissioner Mario Monti
explained the Commission’s
move. “Together with the
member states and hopefully
in association with our inter-
national trading partners,
we must provide a pre-
dictable and coherent regu-
latory environment for com-
panies wishing to undertake
electronic commerce,” said
Monti, whose DG15 depart-
ment is preparing the legis-
lation along with officials
from Martin Bangemann’s
industry directorate (DG3).

“The regulatory frame-
work must therefore address
all aspects of business activ-
ity and provide the opportu-
nity for satisfactory financial
returns. Without such pro-
tection there is a real risk
that consumer confidence in
the electronic marketplace
will be lacking and that
national regulatory barriers
will remain as individual
countries seek to safeguard
the legitimate concerns of
their citizens.”

The Commission is moni-
toring legislation emerging
in member states on encryp-
tion technologies, designed
to “scramble” data so that
only computers with digital
“signatures” can read it. It
has been criticised for fail-
ing to prevent member
states adopting different
national measures.

Germany and France, for
instance, have brought in
very different laws. The
French, like the Americans,
restrict exports of encryp-
tion equipment and software
because they see it as a bar-
rier to law enforcement;
Germany has proposed a
much-criticised bill standar-
dising the use of digital sig-
natures for most commercial
activities. 

The UK will allow large
companies the freedom to

E
 Tony Snape
BRUSSELS

operate encryption systems
of their own choice, because
they are not regarded as a
criminal threat.

The Commission is reluc-
tant to rush directives
through. 

However, it recognises
that it will probably have to
harmonise encryption laws,
cyberspace contract and
accounting procedures and
cross-border electronic pay-
ments, as well as providing
greater copyright protection
and helping national tax
inspectors monitor cross-
border transactions.

One source said: “With
these new regulations, mem-
ber states run the risk of re-
fragmenting the internal
market and that is some-
thing we wish to avoid.

“Having said that, if we
legislate too quickly, too
heavily and in the worst case
even in the wrong direction,
we will stifle new develop-
ments and kill the thing
before it is even born.

“Our first step is to make
sure that there is sufficient
mutual recognition of
member states’ legal provi-
sions. It is unavoidable that
we will have to have direc-
tives in this area in the
future.  

“Electronic commerce
may affect everything we do.
It affects both commercial
and civil law. We are enter-
ing a totally new ball-game.”

N ANOTHER develop-
ment next week, a com-
mittee of the Council of
Europe starts work on a

convention to enable police
forces in Europe to fight
cyberspace crime.

The convention, which it
is hoped the Council of
Europe’s 39 members will
sign by the year 2000, may
form the base of future EU
legislation.

Professor Jos Dumortier,
from the computing and law
department at the University
of Leuven in Belgium, has
just written a book on cyber-
space crime. 

He said that hacking was
becoming an increasingly
difficult and complex prob-
lem. Some American hack-
ers were using European
institutions as cover to enter
US government depart-
ments, for example.

“The problem is a lot of
this hacking and fraud
cannot come out into the
public domain. It has to
remain confidential so that
institutions – such as the
military or banks – do not
lose the trust of the public. 

That’s why people are
reluctant to put a figure on
the level of crime now
taking place,” Dumortier
said.
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“IS this really the last one?”
reads the message on the
fuselage of the final Fokker
aircraft being built near
Schiphol. The answer is
almost certain to be “yes”,
after the administrators of
the bankrupt Dutch plane-
maker this week started 
to prepare for Fokker’s
liquidation.

The receivers said all
hope of saving the firm dis-
appeared after Stork, the
Dutch company which took
over some of Fokker’s prof-
itable units last summer,
withdrew its support for the
year-long rescue effort.

“The infrastructure need-
ed for aircraft production at
Fokker is no longer in
place,” said Ben Knüppe,
one of the receivers.
“Potential financiers would
have to come up with some-
thing completely extraordi-
nary at this stage. To be
honest, this is the end.”

Over the past 14 months,
Barbara Smit

the Dutch government and
the administrators have held
talks with a string of poten-
tial rescuers, from South
Korean conglomerate, to
Wichard de Waard, a Dutch
businessman.

The latest rescue effort
involved the Malaysian
investment firm Khazanah,
André Deleye, chairman of
the Begemann industrial
group, and Stork.  Highly
creative, Deleye has come
forward with scores of pro-
posals and scenarios over
the past weeks but failed to
convince Stork of their via-
bility. Stork claimed it
pulled out because its
assessment of the business
plan mooted by Deleye was
“not positive” and the organ-
isation that was required to
restart Fokker, such as sup-
pliers and employees, had
disappeared. The company
AMSTERDAM 

employs less than 200 peo-
ple compared with 12,000 a
few years ago. 

The final blow was when
Khazanah refused to come
up with half of the Nfl 25
million ($13.3m) needed to
keep Fokker alive until the
proposed re-start at the
beginning of May. 

The Malaysians argued
that they could not invest in
Fokker until the investiga-
tion into the company’s
books was completed.

Though the receivers are
still keeping the door open
for Deleye and the
Malaysians, they said they
had started organising the
sale of Fokker’s aircraft-
building programmes, as
well as machinery and
buildings.

The estate comprises
more than 30  planes.
Knüppe refused to give an
estimate for the worth of the
estate, but he admitted that
“the creditors will not get
their all of their money
back, not by far”.

The Dutch government
pumped hundreds of mil-
lions of guilders into Fokker
over the years to try and
keep it and the Netherland’s
80-year old history of air-
craft manufacturing alive. It
finally sold its majority stake
in 1992 to Daimler-Benz,
the German industrial giant,
which pulled the plug on
Fokker less than four years
later.

Fokker employees, who
blamed Stork for the failure
of the last rescue plan,
threatened to push an
aircraft fuselage into a
canal. 

An inscription on the
plane’s body read: “Could
anybody tell me why I will
not be built?”

It seems the answer has
been provided.
POLAND and the
European Commissioin
are close to settling their
dispute over locally
assembled South Korean
cars that enter the east
European country free of
duty, after Brussels
agreed to refer the matter
to the World Customs
Organisation (WCO). 

The Commission has
accused Poland of waiving
local import taxes on
110,000 Daewoo cars built
in Korea, dismantled into
eight parts in Slovenia and
then shipped to the
Daewoo-FSC plant in
Poland for re-assembly.
The cars are then sold in
the domestic market as
the products of Polish
manufacturers. 

The Commission says
this puts EU manufactur-
ers wanting to sell cars in
Ian Verchère and

the rapidly expanding
Polish market at a com-
petitive disadvantage. 

Peter Guilford, spokes-
man for the EU trade com-
missioner, Sir Leon
Brittan, said: “We want to
go to the WCO to get clari-
fication on when a car
becomes a car in customs
terms.” 

Poland has claimed that
there are no clear WCO
guidelines on the degree
of dis-assembly allowable
in such cases. “From the
beginning, the problem
has been one of interpre-
tation of WCO rules,” said
a Polish embassy official
in Brussels. “We are ready
to change the system in
Poland. We don’t want a
confrontation with the
 Hilary Clarke

European Commission.
It’s only a question of
interpretation, not invest-
ment.” 

The official said he
expected an agreement
would be reached when
the two sides meet again
in Brussels on 11 April. If
the agreement is approved
by EU member states, it
would be implemented
within a month, he said. 

The Commission
stepped up pressure on
Poland last year amid
fears that the South
Korean car import prac-
tice could set a dangerous
precedent. Brussels has
even suggested that if the
system is not changed
Poland’s application to
join the European Union
could be in jeopardy. “It
has rung alarm bells
throughout the European
industry,” said Guilford. 

A spokesman for the
142-nation WCO, said:
“The issue is one of classi-
fying and describing cars
on the one hand, and parts
of cars on the other.” 

South Korea is already
embroiled in a growing
dispute with Brussels over
the huge imbalance in the
number of cars it exports
to EU markets – 460,000
last year – against the
10,000 cars EU manufac-
turers sold in the year in
the Asian state’s burgeon-
ing home market. 

Daewoo bought Poland’s
ailing FSO car plant from
the state in 1995. 

It plans to produce up to
250,000 cars a year there
this year.
REV    BLK
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France, Italy and Greece charged with breaking
social protection law ... crackdown on road deaths ...
genetically-modified maize ‘may weaken antibiotics’
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ON THURSDAY the European
Commission decided to take fur-
ther steps in three infringement
proceedings against member
states for failure to apply com-
munity law on social protec-
tion. So-called “reasoned opin-
ions” have been sent to France,
Italy and Greece. Both France
and Greece have been charged
with breaking the principle of
equal treatment between men
and women in their respective
social security systems. The
Italian case concerns discrimina-
tion based on nationality, and
follows complaints from foreign
language lecturers in Italian
universities against their employ-
ment conditions. The three mem-
ber states now have two months
to react.

On Friday, the Commission
announced that a new round of

negotiations with Japan on
Japanese harbour practices
had brought some progress, as
the Japanese negotiators had
shown themselves willing to
agree on a schedule for further
talks. Both sides also agreed on a
third round of full negotiations 
if needed. The EU objects to
restrictive unloading practices in
Japanese harbours, which it says
constitute an obstacle to free
trade.

On Monday Padraig Flynn,
social affairs commissioner,
announced a new Commission
green paper on work organisa-
tion. Flynn said French carmaker
Renault’s unexpected decision
to close the Belgian plant of
Vilvoorde showed that the right
balance between corporate needs
and those of workers and society
as a whole had yet to be estab-
lished. He added that new forms
of work organisation had to be
found as “part of a drive for job

Flynn: finding a balance
GREECE will seek to put the
drachma into a modified ver-
sion of the European exchange
rate mechanism (ERM) in
1999, said Yannos Papan-
toniou, the country’s finance
minister. The move will be part
of Greece’s efforts to qualify
for European monetary union,
a prerequisite of which is mem-
bership of the ERM for at least
two years. Greece does not
expect to join EMU at the earli-
est date of 1 January 1999. 

Finland does not expect to
be excluded from joining EMU
early, even though the markka
did not join the ERM until
October last year and the deci-
sion on who can join EMU from
the start is set for March 1998.
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creation and a better life”.
On Tuesday the European

Union announced that it had
reached an important new deal
on steel with Russian negotia-
tors in Moscow. The Commission
said it would pave the way for
total liberalisation of bilateral
trade in steel, by allowing Russia
to increase sales to the EU while
“gradually developing normal
competitive conditions in the
steel sector”. This means Russia
will have to reshape its policies
in competition control, state aid
and environmental protection.

Under the deal, EU import
quotas will be raised by ten per
cent this year, a further eight per
cent in 1998 and 2.5 per cent
during each ensuing year up to
the end of 2001. The EU said it
would be ready to speed up the
process if Russia made its poli-
cies compatible with EU norms.
It also promised that the agree-
ment would be reviewed should
Russia join the World Trade
Organisation before 2001. The
deal also includes a double-
checking system to avoid the risk
of anti-dumping complaints.
The agreement will be submitted
for approval to EU governments
and the government in Russia
and should enter into force this
autumn.

On Wednesday the Com-
mission agreed on its fifth frame-
work programme for assisting
research in the EU. Edith
Cresson ,  research commis-
sioner, said the programme
would focus on six themes: pre-
serving the environment; access
to the information society; sus-
tainable growth; international co-
operation; small and medium-
sized enterprises; and human
resources. The Commission did
not present any concrete funding
proposal as the programme will
cover the years from1998 to
2002 and extend beyond the
Union’s financial planning (until
1999). However, it said EU
research funding as a proportion
of gross domestic product should
not drop below its current level.

Stating that each of the 45,000
fatal accidents in the EU cost
society an average of Ecu1m
($1.2m), Neil Kinnock, trans-
port commissioner, said the
Commission had agreed on a
wide-ranging action programme
to reduce the number of road
traffic deaths. Member states
would be pushed to introduce
systematic electronic monitor-
ing of road traffic, and to sup-
port fresh research on monitor-
ing drivers’ alcohol and drug
intakes and fatigue levels, he
said. According to Commission 
Hans Tietmeyer, president
of the Bundesbank, said there
was no sign that interest rates
in continental Europe are set to
rise, despite differences in eco-
nomic positions in that region.

The US dollar is in “a credi-
ble zone” against European
currencies and the Japanese
yen, said Michel Camdessus,
managing director of the
International Monetary Fund.
Last month’s rise in US interest
rates had helped stability, he
said. The dollar set a four-year
high of 126.3 yen on 8 April.
“Through the way in which they
manage their monetary policy,
the Americans are contributing
more to stability than to insta-
bility,” said Camdessus.
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Finance Ministers
ON SATURDAY EU finance minis-
ters and central bank governors
gathering for an informal meeting
in the Dutch seaside resort of
Noordwijk finalised the details of
the stability pact to punish
excessive deficits in countries par-
ticipating in EMU after 1999.
Following a controversial discus-
sion, Germany and its monetary
allies overcame southern EU
countries’ insistence that the fine
which would be imposed on
deficits above three per cent of
gross domestic product (GDP)
should not be allowed to exceed a
ceiling of 0.5 per cent of GDP. 

Ministers also confirmed exist-

calculations, a redesigning of
vehicles to lessen the impact of
collision with pedestrians and
measures to slightly lower the
average driving speed would cut
the number of fatal accidents by
more than 20 per cent.
IES

EM

4 172.68
1 38722.8
2 1785.3
5 6.91
1 33.60
8 15.64
1 204.68
0 0.67
9 4.56
0 51.97
0 5.25
4 3.55
5 6550.2
9 7928.2
6 37.92
1 177.71
1 2.02
4 5.53

Ecu

TES
MARK BOND

eek Year
ago ago Name

Oest Bund
OLO
DGB
FGB

OAT
Bund

Marathon
Gilt
BTP
related to OLO

DSL
NGB
OT
Bono

SGB
Swap rate
Gilt
Treasury

JGB
CGB

UNITED KINGDOM
.80

.75

.70

.65

.60

.55

.50

.45

.40

.35

ource: Bloomberg

Sterling against 
the deutschmark 

Nov Dec Jan 97 Feb MarOct 96

Dm per £

The Economic

5.80  6.44
5.96  6.67
6.68  7.43
6.30  7.53

5.69  6.57
5.88  6.38
n/a n/a
n/a n/a

n/a n/a
6.79  7.76
8.05 10.63
5.96  6.67

5.77  6.36
6.07  6.78
6.95  9.30
7.10  9.55

7.26  8.44
3.68  4.22
7.64  8.05
6.91  6.56

n/a n/a
2.34  3.13
6.67  7.61

Commentary by 

FINLAND wil
currency; th
said Prime M
“The euro w
and used for
we will also m
Early next y
decide wheth
tary union ea
be a difficult
Finland is us
group of co
likely to be in
gle currency 

A Labour
would keep 
join a single 
is highly unli
to join, said 
leader, while
May general e
party holds 
polls over the

Between ei
switch to the
said Rudolf
finance min
Austria, he 
nationalist pa
on the issue.

The UK Ch
Kenneth Cla
sideration to
for European
be given unti
time sufficien
about the eco
countries to
delay in the 
said. Clarke 
timetable cou
ing after the
ministers 
Netherlands
assure you th
versation abo
ter,” although
everybody’s m

The cost o
branches du
euro will ris
methods are 
the British c
leader in ca
Handling cos
ing centres w

SOURCE: MMS International

SOURCE: Datastream
ing agreements for the reform of
the European Monetary
System, and established a calen-
dar for the selection of EMU par-
ticipants in the spring of 1998.
Ministers agreed that the

Van Mierlo: reaffirmation

European Parliament and national
legislatures should vote resolu-
tions on the start-up of monetary
union in April 1998 so that the
EMU selection process could be
completed by early May next year.
The European Commission and
the European Monetary Institute
were asked to produce their
reports on individual member
countries’ fitness for EMU by late
next March, with both institutions
agreeing that their respective
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Senior officials from several
delegations stressed that the
political decision on the selection
of EMU participants should
closely follow bond and cur-
rency market developments in
the second half of this year, as
this would boost the euro’s initial
credibility and minimise the risk
of a damaging political contro-
versy in 1998. A number of senior
officials also predicted fresh 
market unrest after the summer. 

Foreign Ministers
ON SUNDAY and Monday EU for-
eign ministers meeting in
Noordwijk held a 24-hour con-
clave to review the progress of
the intergovernmental confer-
ence (IGC) on EU reform. A
fierce debate pitted France
against most of the EU’s smaller
members, which argued against
French Foreign Minister’s Hervé
de Charette’s assertion that EU
enlargement could not proceed
without the big countries’ weight
in EU decision-making being sub-
stantially strengthened. The con-
clave ended without any agree-
ment being reached. However,
Hans van Mierlo, the Dutch for-
eign minister, reaffirmed his com-
mitment to bring about a conclu-
sion of the IGC before the end of
the Dutch presidency on 30 June,
with Dutch officials mentioning
the possibility of a special EU
summit if negotiations should run
into a stalemate.

EUROPEAN

PARLIAMENT

STRASBOURG

ON TUESDAY the European
Parliament adopted a resolution
criticising the Commission’s deci-
sion to allow the cultivation and
marketing of genetically-modi-
fied maize,  which has been
developed by the Swiss pharma-
ceutical giant Novartis. In the
text, Parliament expresses the
fear that consumption of the
maize might weaken the effect of
some antibiotic medicines on the
human body. 

The resolution calls on the
Commission to withdraw its
authorisation of genetically-modi-
fied maize and other genetically-
engineered farm produce until it
is proved that there are no health
and environmental risks.
Meanwhile, the environmentalist
parties in Parliament announced
they would take legal steps
against the Commission should it
fail to follow Parliament’s appeal.
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TRY GROWTH INFL
(gross domestic product year-on-year%) (ann

k

y

ourg
nds

l

and

0.3 (q4)1 1.4 1.0 Dec 2.3
1.9 (q3) 1.8 3.5 Mar 1.5
3.3 (q4) 2.7 1.4 Feb 2.2
5.8 (q4) 3.8 1.4 Feb 0.4

0.2 (q4) 0.8 -0.3 Feb 1.6
2.2 (q4) 1.8 1.0 Feb 1.7
2.02 n/a 1.5 Feb 6.6
10.02 n/a 10.1 Feb 1.5

0.5 (q4) 0.7 2.3 Mar 2.2
5.53 3.82 12.4 Jan 1.6
2.8 (q4) 3.0 1.6 Mar 2.0
5.1 (q3) 5.0 4.0 Feb 3.3

3.6 (q2)4 2.8 2.1 Feb 2.9
2.6 (q4) 2.2 2.6 Feb 2.5
1.8(q4) 0.8 1.6 Feb -0.4
-0.6 (q4) -0.7 -0.3 Mar 0.5

2.6 (q4) 2.7 1.9 Feb 2.7
3.1 (q4) 2.2 1.3 Jan 0.1
0.4 (q3) -2.9 2.3 Jan 0.6
2.9 (q4) 3.3 1.3 Feb 2.2

Latest Previous Year Latest M
quarter quarter ago month

5. 2 = year 1995. 3 = year 1996. 4 = q2 1996.                             

7 

TARY union between Russia
larus could take place within
ars, but only if the two states
e into a single federal state,
rgei Dubinin, chairman of the

an central bank. Belarus
ent Alexander Lukashenko

sa
a 

Ku
tio
pr
no

RY INDUSTRIAL OUTPUT* IN
Latest Month Year Latest
month ago ago month

epublic
Nov -5.0 -5.0 2.8 Feb 242.
Jan 6.8 1.4 11.2 Feb 0.
Oct 4.3 4.3 10.2 Jan 1.
Jan 6.4 3.3 2.5 Feb 2.

Nov -4.9 2.6 -2.4 Jan 1.
Dec -1.7 7.5 5.8 Jan 3.
Jan 8.6 10.1 6.9 Jan 2.
Jan 12.3 9.9 8.5 Feb 18.

Jan 2.0 1.4 11.5 Feb 0.
Dec 8.0 3.6 -5.7 Jan 1.
Dec -6.5 -6.1 -7.6 Feb 1.
Oct -15.4 -15.0 n/a Dec 0.

er same month of previous year in per cent   ** Month-to-month

IN Germany, wholesale prices
rose 0.1 per cent in February
but were still down 0.6 per cent
on the year. January’s rise was
revised downwards to a 1.6 per
cent increase over December
and a 2.4 per cent increase on
the year. A better outlook in the
manufacturing sector boosted
the April Handelsblatt index of
leading indicators for the sec-
ond month running.

Italian consumer prices rose
0.1 per cent in March from
February, but the annual rate
fell to a 28-year low of 2.2 per
cent, lower than Spain or the
UK but still higher than France,
Germany and the Netherlands.

In Spain, the percentage of
the workforce claiming on
THURSDAY: Jacques Santer,
commission president, visits
Romania. 

On the same day, Martin Ban-
gemann, industry commissioner,
visits Poland, while Yves-
Thibault de Silguy, finance com-
missioner, visits Finland.

Neil Kinnock, transport com-
missioner, speaks at the annual 

banquet of the British Chamber 
of Commerce.
FRIDAY: Santer visits Slovenia,
while Mario Monti, single mar-
ket commissioner, speaks at a
conference in Naples.

On the same day, Padraig
Flynn, social affairs commis-
sioner, delivers a speech at
Uppsala University in Sweden.
SATURDAY: Ritt Bjerregaard,
environment commissioner, visits
Finland. Meanwhile, Karel Van
Miert ,  competition commis-
sioner, leaves for a visit to the US
(until 20 April).

Franz Fischler, farm commis-
sioner, attends a European con-
ference on bovine meat in Venice.
MONDAY: EU fisheries minis-
ters gather for a council meeting
in Luxembourg (until 15 April)

On the same day, Vaclav
Klaus , prime minister of the
Czech Republic, meets Santer
and other Commission members
in Brussels.

Thomas Klau

Klaus: Commission visit

THE WEEK

AHEAD

Parliament also endorsed the
resolution on the Commission’s
yearly analysis of the EU econ-
omy, calling on member states to
reinforce the fight against unem-
ployment. The resolution takes
EU governments to task for fail-
ing to spend more on research,
co-ordinate their tax and mone-
tary policies and make labour
markets more flexible. It also
calls for a reduction of charges on
labour such as high taxation and
national insurance contributions.
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id economic union would not entail
loss of statehood.
In Ukraine , President Leonid
chma finally accepted the resigna-
n of Viktor Pynzenyk, the deputy
ime minister in charge of eco-
mic reform.
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7 43.8 1844.9 Nov 12.0 11.1 10.8
3 1.2 7.3 Jan 4.1 4.0 3.1
4 0.7 12.6 Oct 4.4 4.2 3.8
2 3.7 18.9 Feb 11.1 10.6 11.6
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8 13.3 104.7 Jan 6.7 6.3 9.3
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1 0.7 9.0 Nov 14.0 14.0 14.4
2 2.2 2.8 Dec 9.3 9.4 8.2
9 1.2 39.7 Nov 1.4 1.3 0.5
 change in per cent   *** Rate in per cent   SOURCE: PlanEcon

unemployment insurance fell
from February’s 14.11 per cent
to 13.89 per cent in March, the
lowest in 15 years, said the
labour ministry. 

Although into its seventh
year of poor economic perfor-
mance, Switzerland remains
the world’s second richest
country behind Luxembourg,
according to the World Bank.

Germans are the best busi-
ness partners as they are “reli-
able, solid and serious,” found a
poll by the Dutch employers’
association. Britons are
ranked second. Italians come
last; they “cannot be relied on
to attend meetings”. The Dutch
considered themselves to be a
little “direct” or even “brutal”.
HOECHST , the German
pharmaceutical giant, ended
its involvement with contro-
versial abortion pill RU
486 after US anti-abortion-
ists launched a boycott of its
products. Roussel Uclaf,
Hoeschst’s French offshoot,
said it could not take the
risk of continuing to pro-
duce the drug, which is sold
in the UK, Sweden and
France … Spain was due to
approve a four-year eco-
nomic stability plan to help
it meet requirements to join
the single EU currency. It
said this year’s austerity
drive had put it on track to
achieve the required budget
deficit of three per cent of
gross domestic product
against an estimated 4.4 per
cent last year … Gérard
Mestrallet, chairman of
French holding company
Suez, will hold operational
control of the combined
group after Suez’s proposed
merger with utilities, con-
struction and communica-
tions firm Lyonnaise des
Eaux. Former merger talks
are taking place on 11 April
… Swedish industrial giant
Saab may take a five per
cent stake in the jumbo air-
liner project planned by
Airbus, the European con-
sortium … US entertainment
group Time Warner plans
to build 20 multiplex cine-
mas in Spain over the next
four years ... Former chair-
man of the Gulf Group ship-
ping empire, Abbas Gokal,
was found guilty of a $1.2
billion fraud on depositors
of failed Bank of Credit 
and Commerce Inter-
national (BCCI), the big-
gest single fraud in British
history. Gokal will be sen-
tenced on 6 May.

EUROTUNNEL plans to
tighten safety procedures in
its Channel Tunnel opera-
tions following investiga-
tions into the fire last
November which hit ser-
vices. However it does not
intend to redesign its con-
troversial, open-sided lorry
shuttle wagons, which some
fire experts said should be
enclosed … Fiat ,  Italy’s
largest private company,
sold its 1.9 per cent stake in
French telecoms and engi-
neering group Alcatel
Alsthom for Ffr2bn ($356
million)… German men’s
clothing company Hugo
Boss plans to diversify into
women’s clothing by launch-
ing its first female fashion
collection next January …
Barcelona-based savings
bank La Caixa has raised
its stake in Repsol, Spain’s
leading oil, gas and chemi-
cals group, from five to
seven per cent at a cost of
Pts35bn ($247m) ... Accor-
ding to unofficial data avail-
able at Zagreb’s sixth annual
motor show, new car sales
in Croatia last year incl-
uded 843 Audis, 536
Mercedes and 367 BMWs,
and many more used ver-
sions, but only 354 new
Russian-made Ladas, the
sole brand on offer from the
old eastern bloc … The
French government will
revise a 60-year-old decree
to allow banks to open six
days a week instead of five,
said labour minister Jac-
ques Barrot. He said banks
and unions had failed to
reach agreement and so the
government would go ahead
with proposals to repeal the
1937 banking hours decree
to allow branches to open
from Monday to Saturday.

SPANISH state-owned airline
Iberia is selling its 38 per
cent stake in Chilean airline
Ladeco to rival Chilean 
airline Lan Chile for an
undisclosed sum, said Iber-
ia’s owner, state holding
company SEPI … Czech
heavy engineering group
Skoda won an order from
San Francisco in the US for
trolley buses in a contract
worth more than five billion
koruna ($170m). Skoda said
the total for the order had
yet to be finalised, but it is
expected to be completed by
mid-year. It is the largest
supply of Czech goods to the
US in the entire trading his-
tory of the two countries.
Skoda is no longer affiliated
with Czech car maker Skoda
Automobilova, now part of
Germany’s Volkswagen
group ... Swedish truck
maker, Scania, will start
using the EU’s single cur-
rency when it is launched,
even if Sweden doesn’t par-
ticipate, said Scania’s presi-
dent Leif Oestling. 
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German banking
is steeled for

tougher controls

Spanish banks to
forego their siesta

John N Parry reports from
MADRID on how branches are
extending their opening times

New laws may loosen the iron
grip the banks exercise over

German industry, writes
Jeremy Gray in FRANKFURT

The UK Labour Party, riding high in the pre-election polls, holds
few fears for its new friends in business, writes Hilary Clarke

City learns to love Labour
The cup that cheers: smiles all round as Labour leader Tony Blair meets City of London equity traders after a campaign speech delivered at the Corn Exchange

IAN WALDIE/REUTERS
F THE Labour Party wins the UK
general election on 1 May, its leader
Tony Blair will inherit an economy
that his adversary, John Major, says

is booming. Growth is expected to be
well above three per cent this year and
inflation below two per cent. And
unlike most of Europe, new jobs are
being created. “Labour is inheriting a
golden-looking economic scenario,”
says David Owen, UK economist with
investment bank Goldman Sachs. The
rise in output will mean the new gov-
ernment has more cash to spare.

Blair, if he wins, will also be the first
elected Labour leader not to face a
hostile City of London. Party reforms
and a five-year courtship of the “square
mile” – the financial district which
accounts for a whopping 19.1 per cent
of Britain’s gross domestic product –
have convinced British business that it
can live with its former socialist foe.
Sterling has risen to its highest levels
since 1992 and the FT-SE 100 share
index has performed better than other
European market indices.

Labour’s challenge will be to sustain
the economic sprint while keeping its
promise to heal some of the social divi-
sions created by the Tories’ economic
policies during 18 years in power.

Tough choices will have to be made
after the election, whichever party
wins. Fears that the economy is over-
heating were confirmed by a report
this week from investment bank
Lehman Brothers saying that GDP has
been rising by more than four per cent
a year since last summer. Coupled with
the recent interest rate rises in the US,
UK rates “might have to go up by 150
basis points [1.5 percentage points]
before inflation is controlled”, said
Michael Dicks, author of the report.

I
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France
Official data put growth at three per
cent, and UK base interest rate is six
per cent. The British economy is par-
ticularly sensitive to interest rates
because of the large number of home-
owners with mortgages. 

The winning party will also have to
decide soon after the 1 May poll
whether to join European monetary
union in the first wave. Labour has
been more candid than the Tories, who
are hamstrung on EMU pronounce-
ments by the euro sceptic wing.
Although Robin Cook, shadow foreign
secretary, said on 6 April that he did
not expect the UK to join EMU before
2002, Labour is seen as more EMU-
friendly than the Tories. Lorenzo
Codogno, chief economist with Bank of
America in Milan, says: “The Labour
Party is more pro-European than the
Conservative Party, and people here
expect them to join the single currency
soon after the 1999 launch date.” 

Tory claims that Blair and shadow
chancellor Gordon Brown will hinder
business by bolstering union power are
not taken seriously in the City.
“Hidden-agenda theorists who believe
the unions will present Brown with a
list of spending increases, and that he
will cough up the cash, have got it
wrong,” says Neil MacKinnon, chief
economist at Citibank. 

Labour has said it will continue to
determine monetary policy by target-
ing inflation. It also plans tighter gov-
ernment spending to bring the budget
deficit to below the budgetary projec-
tion for this year of 3.5 per cent. 
 French position over bids for Tho
erplexing, writes Charles Master

 defends
The difference between the two par-
ties’ economic policies, analysts say, is
in the detail. Under Labour “there will
be more changes on the micro-eco-
nomic level than the macro”, says
Andrew Sentance, director of the
London Business School’s Centre for
Economic Forecasting. For example,
Labour has adopted the so-called
“golden rule” that the government will
borrow only to invest. 

N TAXATION, both parties have
vowed not to raise income tax
in the next parliament. Labour
has said it will reduce taxes at

the lower end of the income scale. The
Tories promise tax breaks for families
where the woman stays at home to
care for children. British business is
braced for a few more taxes under
Labour, probably through more envi-
ronmental taxes and reforms to corpo-
ration tax, but analysts are not expect-
ing anything revolutionary. 

However, a drive towards more regu-
lation of business under Labour could
upset some in the City. Blair has
promised to get tougher with the newly
privatised utilities on the environmen-
tal front and on redistributing profits,
amid public outrage over the scale of
directors’ rewards. Labour is expected
to be more pro-consumer and tougher
on the abuse of dominant market posi-
tions. “It is likely to be tougher on
monopolistic practices, which could
improve competition,” says Sentance. 

On unemployment policy, Labour
again differs from the Conservatives
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only slightly. Labour has pledged to
spend the proceeds of its windfall
profit tax on the privatised utilities –
between £3 billion ($4.9bn) and £10bn
– on creating jobs for 250,000 unem-
ployed youngsters. While the way
funds are raised is different, analysts
say Labour’s scheme is likely to mirror
Tory youth unemployment initiatives. 

The minimum wage Labour hopes to
introduce could raise business hackles.
Much depends on its level, to be set
after the poll. Labour says it will sign
the EU Social Chapter, which the Tory
government opted out of. The impact
on British employment law “might not
be as significant as the Conservatives
would have us believe”, says Sentance.

Labour could not reverse the Tories’
privatisations, even if it wanted to.
Two-thirds of state-owned business has
been sold since 1979, and it would
cost at least £60bn to buy back. In any
case, two years ago Blair scrapped the
clause in Labour’s constitution com-
mitting the party to state ownership of
national industries. This week, Labour
promised to draft an inventory of fur-
ther assets to be sold by November,
including land and buildings, with a
combined value of £122bn. “The test is
not public ownership but the public
interest. What matters is what works,”
Blair said on 6 April. New industrial
sell-offs, such as the Tory pledge to
privatise London’s Underground, are
unlikely under Labour.

Boom is not expected to turn to
immediate bust under Labour. But the
UK recovery is consumer-led; invest-
ment remains stagnant. And all bubbles
eventually burst. The problems for
Labour – or, indeed, the Conservatives
– will come later as growth inevitably
slows and inflation rises. 
e front

YELO BLCK
EYEBROWS were raised when German
Chancellor Helmut Kohl, attending
Commerzbank’s 125th anniversary fête
last year, announced an “unbiased
review” of the banking system. 

Kohl said that while Germany
needed strong financial institutions,
the banks were not a “sacred cow” and
they should not impede a vital overhaul
of financial markets and of the cosy
relationship between credit institutions
and industry. 

The long-delayed draft bill, which
emerged last autumn, failed to tackle
the central issue of the banks’ enor-
mous holdings in German corpora-
tions. But that was before the public
outcry against the banks’ role in
Germany’s biggest hostile takeover bid
– by steelmaker Krupp against rival
Thyssen – which incensed leading
politicians and mobilised tens of thou-
sands of workers in street protests.
Deutsche Bank, which helped prepare
Krupp’s move, was also represented on
Thyssen’s supervisory board.

The damage wrought to Germany’s
highly valued social consensus may
well have tipped the balance of opinion
in the Kohl administration in favour of
greater banking controls. Norbert Geis,
legal spokesman of the Christian
Democrat and Christian Social Union
joint parliamentary group, says that
the Kohl cabinet is now “leaning
towards” fixing a ceiling on bank
stakes in industry. “It’s not right for
the banks to exercise such great influ-
ence through their equity holdings,”
says Geis.

Exactly what limit the cabinet will
propose remains unclear. The opposi-
tion Social Democrats want a five per
cent ceiling, while the Free Democrats
(FDP) – the junior partner in Kohl’s
three-party coalition – would be satis-
fied with ten per cent. 

Coalition sources say the latest ver-
sion of the draft bill, which will be con-
sidered by the cabinet later this month,
will give banks a tax break for a five to
ten-year period to speed up the sale of
shareholdings. The large commercial
banks – Deutsche Bank, Dresdner
Bank and Commerzbank – say they
have already moved to cut their equity
stockpiles. For example, over the past
three years Commerzbank has sold
stakes in steelmaker Thyssen, retailer
Karstadt and insurer DBV.

But large-scale divestments by banks
remain rare because the proceeds are
taxed as corporate earnings. So
Deutsche Bank is reluctant to reduce
its 24.99 per cent holding in giant
Daimler-Benz, dating from before the
Second World War, because of the
huge discrepancy between the stake’s
book and market values. 

Other sections of the reforms carry
less punch. According to the justice
ministry, the legislation foresees a
modest restriction on the number of
supervisory board seats an individual
banker may hold. In future a banker
will not be able to hold more than ten
seats, and a chairman’s position will
count as two seats.

Proxy votes will also be affected;
financial institutions owning more than
five per cent of a company’s listed
equity can exercise proxies for cus-
tomers only if these banks relinquish
their own voting rights.

Tax relief will be vigorously opposed
by Finance Minister Theo Waigel as he
gets the budget deficit into shape for
monetary union. The FDP says the tax
issue, not banks’ equity holdings, has
been the main stumbling block in the
bill, which is part of a package
designed to free up investment for
stock markets. The exercise is exciting
Frankfurt equity traders; the market
value of Deutsche Bank’s portfolio of
holdings, for instance, exceeds its
book value by Dm20 billion ($12bn).

Such numbers don’t help Germany’s
banks to maintain the low profile they
want. “What I want to know is, where
is the power that’s supposed to be lim-
ited?” asked Hilmar Kopper, chairman
of Deutsche Bank – whose managers
sit on about 70 supervisory boards.
LONG QUEUES, short opening hours
and high stress levels at the counter
are what Spaniards traditionally
expected from their bank. But that is
changing fast as financial institutions
wake up to the benefits of treating
clients better by serving them during
the siesta and on into the evening.

In an unprecedented step in Spanish
banking, the Caja de Madrid, Spain’s
second-largest savings bank after the
Caixa, will start a pilot scheme to
extend its normal banking hours,
which are 8.15am to 2.15pm, through
to 8.30pm. Smaller savings banks such
as the Caja de Pamplona started simi-
lar schemes in the past year, but this is
the first time that a leading Spanish
savings bank has opened its doors dur-
ing the afternoon.

Banks in Spain usually stay open
through lunchtime and close at around
4pm. One recent exception to the
trend was made by Banco Santander,
Spain’s largest and most aggressive
bank, which often leads the field in
new retail products and schemes. In
February, Santander established
branches in ten Pryca shopping cen-
tres, which stay open until the evening. 

Pryca is Spain’s largest hypermarket
chain with 53 stores, and Santander
plans to open branches at more Pryca
outlets this year. These offer the same
range of services as any high-street
branch, but are open longer, in line
with the store’s hours. In most cases
that means staying open from 10am
until 10pm Monday to Saturday.

Caja de Madrid, which by the end of
this month will extend the hours of 21
branch offices in the Spanish capital
and suburbs to 8.30pm, plans before
the end of this year to open 79 new
offices with the same timetable. Most
of these will be in shopping centres
across Spain. However, persuading
trade unions to work the new hours
will not be easy. Spain’s two largest
trade union confederations, the
Comisiones Obreras and the Union
General de Trabajadores (UGT), will
meet Caja de Madrid representatives
this week. 

An UGT spokesman said that the
union objects to the bank’s plan to
eventually extend the scheme to 100
offices and added that he expected
“the negotiations to be difficult”. He
said this year’s national agreement on
wages and conditions would have to be
redrawn if the expansion took place.

Although bank workers may object
to longer hours, the Caja de Madrid
points out that the scheme to open 79
new offices has important advantages:
it should create 250 new jobs this year.
THE French government’s
rejection of a bid proposal by
GEC to buy the state-owned
defence electronics firm
Thomson-CSF has frustrated
the British engineering and
electronics group.

GEC met the financial crite-
ria and says it was “encour-
aged” to bid, but the govern-
ment said its application was
“counter to the essential inter-
ests of national security”.

GEC said it regretted the
decision. Its reason for submit-
ting its candidature was its
belief that the fusion of GEC
Marconi and Thomson-CSF
would create a world leader in
defence electronics.

Further frustration for GEC
came this week after
Framatome, the nuclear plant
constructor 51 per cent owned
by the French state, pulled out
of merger talks with GEC’s
French joint venture, GEC-
Alsthom.

What remains unexplained is
France’s curiously ambivalent
attitude to the creation of a
defence group on a truly pan-
European scale.

Although President Jacques
Chirac said last year that the
privatisation of Thomson-CSF
should result in a solid elec-
tronics core of the French
defence industry, the govern-
ment is sensitive to the need
for wider European alliances if
Europe’s defence industry is to
compete with America. 

Despite this, Paris seems
unable to accept the prospect
of ceding control of its indus-
try. “Do you think France was
going to let a British company
take over a large chunk of the
French defence ministry?”
asked one GEC insider.
Indeed, when Thomson-CSF’s
previous chairman Alain
Gomez initiated moves for a
merger with GEC, he was
promptly sacked. An attempt
to sell Thomson-CSF to
Lagardère, with its commercial
electronics arm Thomson
Multimedia going to Daewoo
of South Korea, collapsed last
year when the privatisation
commission threw the deal
out, nearly provoking a rift
between Paris and Seoul amid
accusations of racism.

It was after this that the
French government tacitly
encouraged GEC to bid for
Thomson. That has been
rejected, but a statement from
GEC said it had again received
“encouragement” to enter into
talks with its existing partners
in France, Alcatel Alsthom and
Lagardère – the other bidders
for Thomson CSF.

France’s position is “com-
pletely incoherent,” said an
analyst at UBS Global Res-
earch. “GEC is already in
France with Lagardére and
Alcatel, so how can they talk
about a threat to national
security? 

An alliance between GEC
and Thomson-CSF would have
been a decisive step in the
construction of a powerful
European defence industry.”

Alcatel Alsthom and 
Lagardère have until 7 May to
finalise their bids, and have
been urged to seek European
partners.

GEC is saying little about its
position now, but it seems that
France wants Thomson CSF to
collaborate with GEC, but not
be controlled by it.
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Purgatory should be leading
to EMU heaven, not to hell

Economics Editor Thierry Naudin says the 
painful journey to monetary union is proving to
be a test of faith, with its fair share of sinners

seeking salvation at the end of the road
HEO WAIGEL’s remark at
Noordwijk that he was not to be
nailed to the cross of three per
cent – the ratio of public deficit

to total output required by the
Maastricht treaty – comes as a good
example of the theological overtones
pervading European monetary union.
At times the debate throws us back to
the Reformation, although today’s
believers tolerate agnostics and the
stakes are of a purely rhetoric nature.

Much of the finicky bickering that
started ten years ago over the very
rationale for monetary union has now
shifted to entry conditions. This debate
is healthy in itself, but let us not be
confused. There is endless speculation
over who can join EMU and on what
terms. Germany and France are essen-
tial – will they be ready? Belgium will
join early, while Italy looks unfit. Can
Spain make it without Italy, Ireland
without the UK, Finland without
Sweden? 

Is predestination to the glory of the
single European currency out of
bounds for those unconditionally
reprobated by the powers that be? Or
are some others predestined without
any consideration of their merits? Four
centuries ago the Dominicans would
argue against the Jesuits’ belief in a
divine bestowal of unmerited grace
with as much fire as British analysts
today dispute the pronouncements of
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Eurostat, the EU statistical office, over
the finer points of public accounting. 

Through deficits, debt, inflation,
high interest rates and devaluation,
most European countries have sinned.
Through monetary union they seek
salvation. Since this is also about
heaven and hell, is there a saving
grace?

On 5 April in the Dutch resort of
Noordwijk finance ministers confirmed
that the decision over who can join
EMU in January 1999 based on 1997
performance would be made in late
March 1998. In the meantime, finan-
cial and currency markets will specu-
late over who can make it, and whe-
ther the project will go ahead. Once
the selection is made, speculation is
likely to focus more on currencies until
their conversion rates are fixed on 
31 December 1999. 

In a recent note to investors, a mar-
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ket analyst with a major American
bank commented: “Last week marked
the nadir of EMU expectations.
Optimism will recover. The recovery
has already started, will be volatile and
at times faltering but it does have fur-
ther to go. Investors should try to
trade the ebb and flow of these expec-
tations, rather than trying to position
for a highly uncertain and politically
determined end-game from now.”

Intellectual and financial speculation
of this sort could not be more at odds
RD has

y the sta

Moving &
with the state of passivity to superior
will and calmness of mind towards
external events which European
authorities would like to induce.
British and American analysts seem
impervious to this attitude, which
since the 17th century has been known
as quietism. But it seems to pervade
much of mainland Europe, where ana-
lysts take seriously the Bundesbank’s
plan to keep its benchmark repurchase
rate unchanged at three per cent until
the European central bank takes over
 taken 
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in January 1999. A snowball effect is
at work in mainland Europe, prompt-
ing various grandees to claim that
EMU cannot be stopped as it is now
past the point of no-return. Com-
mercial banks are spending millions on
new equipment, and adjustments to
old, that will allow them gradually to
switch from national currencies to the
euro between January 1999 and the
middle of 2002. But they do not want
to make this colossal effort in vain,
and put pressure on governments to
make EMU happen on time. And where
commercial banks make too little
profit to afford the transition to the
euro, the cost of credit is deliberately
kept low by central banks.

Another factor behind the determi-
nation of European governments and
central banks to go ahead according to
schedule is that the economic circum-
stances have never been so favourable
its med

t lacks so
ance ministers’
iscourage 
ber states

Percy Barnevik: parting shot
for EMU. They point out that the com-
petitive pressures released by the sin-
gle market and the convergence of
monetary policies have combined to
produce an average inflation rate of
about three per cent in the EU, which
was unthinkable five years ago. A
senior European figure also points to
convergence in fiscal policies, to a
point he had never seen before in his
long professional life. Fears are that if
the project is delayed, some of this
convergence may be lost.

The flip side of this is, of course,
that in 1997, as the year before, the
bulk of Europe may also converge on
slow growth and persistently high
unemployment as supplementary bud-
gets are introduced before the summer
to squeeze through the fiscal criteria.
The ink had barely dried on Italy’s
hard-fought 1997 budget earlier this
year that everyone knew it would not
be enough. In Germany a mini-budget
is likely on the back of the fiscal
assessment due in May. The first quar-
ter was bad for the economy, partly
because of the winter weather, and this
has never been a reliable harbinger of
the rest of the year. Come September
and figures for the second quarter will
tell us whether the recovery is happen-
ing or not. 

Until then uncertainty will prevail.
But remember: purgatory is supposed
to lead to heaven, not to hell.
icine

lidarity
HE industrial world
has had its share of
costly banking melt-
downs in recent years.

There have been disasters in
Sweden, France and Japan,
mostly linked to property
crashes. But the soft bank-
ing underbelly of the boom-
ing emerging economies
gives particular reason for
concern. 

This is why the task of
strengthening bank supervi-
sion, preventing future melt-
downs and salvaging frail
banking systems is high on
the agenda of top financial
gatherings this year. The
issue came up again at last
week’s meeting of the Basel
Committee on Banking
Supervisions, the body of
central bank governors from
the Group of Ten most
industrialised countries. 

Bundesbank president
Hans Tietmeyer announced
the Basel committee’s set of
core principles for world-
wide banking supervision to
be presented to the forth-
coming annual meeting of
the International Monetary
Fund (IMF) in Hong Kong.
He pointed out: “We hope
this will be the paper that
represents core principles
agreed by supervisors all
over the world.” 

But while top central
bankers and regulators at
the Bank for International
Settlements (BIS) lay out a
new set of 25 command-
ments for the banking
world, Morris Goldstein, the
IMF’s former in house
expert on banking crises,
has attacked the credibility
of Basel banking supervi-
sors, “together with the cen-
tral bankers and govern-
ments that stand behind the
BIS establishment”.

In his new book The Case
for an International Bank-
ing Standard, the long-time
editor of the IMF’s Inter-
national Capital Markets
Report, now a researcher at
the Institute for Internat-
ional Economics, analyses
the nature and costs of the
banking crises that have
been so widespread in emer-
ging market economies. He
also suggests that a set of
voluntary international
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guidelines could be extre-
mely useful in motivating
countries to undertake bank-
ing reform. Since 1980, says
Goldstein, almost two-thirds
of the 181 IMF member
countries have experienced
a banking crisis. 

In the early 1980s a bank-
ing meltdown cost Argentina
the equivalent of half a
year’s output. The Mexican
collapse in 1995 cost more
than 12 per cent of the
country’s gross domestic
product. And Venezuela and
Bulgaria are recent exam-
ples of banking disasters
which hit the living stan-
dards of millions of people.

Goldstein’s case for a set
of global rules, such as vol-
untary standards covering
disclosure of financial infor-
mation, accounting rules,
loan provisions and govern-
ment involvement, doesn’t,
on the surface, appear very
different from the aspira-
tions of the gods of Basel.
The difference is that Gold-
stein also regards bank reg-
ulators, central bankers and
governments in the indus-
trial world as guilty parties. 

In particular he wants the
IMF to have a new role
“supervising the [national]
supervisors in developed
and developing countries
over the past 20 years”. 

Goldstein reaches some
embarrassing conclusions.
He asserts that in most
OECD countries bank regu-
lators and central banks
lacked the institutional inde-
pendence to be effective
whistle-blowers in the build-
up phase of a banking crisis.
The banking meltdowns in
Sweden, Japan and the near
bankruptcy of Crédit Lyon-
nais in France point to polit-
ically motivated cover-ups.
Even in the industrialised
world, the meddling of gov-
ernments in the national
banking systems goes on.

Klaus Engelen is inter-
national correspondent of
Handelsblatt
HE international financial
community has called for a
major organisational shake-
up of the World Bank. It

wants greater efficiency and effec-
tiveness, more decentralisation to
recipient countries and more eng-
agement with the private sector. 

Their message would have rung
bells in the London headquarters
of the once-troubled European
Bank for Reconstruction and
Development (EBRD). 

The EBRD’s management team,
under president Jacques de
Larosière, knows that the medicine
prescribed for the World Bank has
been the EBRD’s daily dose for
more than three years. De Laros-
ière can face the annual meeting of
the bank’s board of governors,
starting on Saturday 12 April, with
confidence – last year 66 per cent
of projects were in the private
sector, net project disbursements
were up 18 per cent, and over-
heads were substantially cut.

The EBRD’s home city of
London again hosts the annual
meeting, which will perhaps keep
at bay the controversies which
seem to erupt whenever it meets
somewhere in its central Europe
area of operations. In Sofia last
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 year the bank had to defend itself
against what many saw as its poor
investment record in Bulgaria.
Next year in Ukraine – the home of
Chernobyl – the meeting will throw
into focus the bank’s activities in
financing the development of the
nuclear industry in the former
eastern bloc.

The EBRD is no stranger to
controversy. For most of its six
years it has faced a barrage of 
criticism that has questioned, not
just its operations or its compe-
tence, but whether it should exist
at all. Its real success is that 
the bank is no longer an inter-
national issue, and the surprise is
that it manages to avoid its 
share of the contention which
inevitably arises from multilateral
financing.

The bank’s once-grandiose plans
have been trimmed back into solid,
commercial banking projects
where it can provide the marginal
or additional funding not otherwise
available in the private sector. As
Ron Freeman, the bank’s vice-pres-
ident – who returns to Salomon
Brothers in June – said recently at
a meeting in Belgium, the EBRD
uses the high cost of its lending as
a lever to force investors to try the
The development bank’s
role may shrink as eastern

Europe’s economies revive,
writes John Howell

cheaper private sector first. So it is
not surprising that the bank’s 
profitability is strong.

However, the criticism must be
that the EBRD has bought peace
with its shareholders by adopting a
measure of success based on
accounting, at the expense of a
more visionary leadership role in
the development of eastern and
central Europe.

The bank acknowledges that the
key problem for sustainable eco-
nomic growth is the region’s still-
poor infrastructure. Enormous
requirements remain to fund the
development of basic public ser-
vices such as electricity, telecom-
munications and transport. This is
an area where the EBRD has
already acted as catalyst to draw in
private finance – for new motor-
ways in Hungary, for example. 

But putting up the cash and
earning good profits are not
enough. A survey of global finan-
cial institutions by consultants
Ernst & Young, to be published
later this month, will show that the
bigger picture needs to be looked
at. While banks such as the EBRD
score well for their awareness of
the need to attract private funds
into projects, they are less able to
deliver the necessary technical
assistance programmes, or to influ-
ence local governments to make
the legislative changes which will
enable private finance to work
most effectively.

However, the EBRD may soon
find that some countries in eastern
Europe will no longer fall within its
sphere of responsibility. The four-
day circus of consultants, bankers
and lobbyists which struts its stuff
at the annual meeting will buzz
with talk of the timetable for the
“graduation” for some countries
out of the bank’s orbit of influence
and the progressive winding down
of the EBRD’s role and function in
the region. 

The EBRD’s mission was always
meant to be temporary. The bank’s
aim is to foster the transitions to
market economies of the countries
of eastern Europe and the former
Soviet Union. In the case of some
of the central European countries,
such as Poland, the Czech
Republic and Hungary, the “big
picture” elements of this transition
are already in place. Three coun-
tries are now members of the
Organisation for Economic Co-
operation and Development, and
serious negotiations on their mem-
bership of the European Union
should begin next year. This
progress, as a UK government
trade promotion campaign recently
put it, is “a sure sign that they are
now developed economies and are
no longer emerging markets”. By
all rights, “graduation” for these
nations should be imminent.

The EBRD’s hands are tied in
some respects. No one wants to
cast central Europe adrift until the
future shape of development funds
for the region is clearer. And that
depends on the EU tackling its
own reform, particularly of its
regional funding policies. 

Once this has been achieved, life
would become more secure for the
east and central Europeans. It
would make the marginalisation of
the EBRD’s role to the more
remote parts of the former Soviet
Union, or to war-torn zones in the
Balkans, a more palatable symbol
of the success of the entire project.
HE stability and
growth pact outlined
by European finance
ministers on 5 April in

Noordwijk, the Netherlands,
is worrying. 

The pact provides that
unless they are experiencing
a severe recession, countries
must stick to the Maastricht
treaty ratios and keep their
public deficits under three
per cent of gross domestic
product, or face massive
fines. However, the pact
seems to be based on a mis-
taken assessment of the
implications of monetary
union for fiscal policies. It
falls way short of the mini-
mum degrees of co-opera-
tion or solidarity required in
Europe. The pact is also
unlikely to withstand the
shock of an isolated reces-
sion of a member in the
prospective euro zone. 

Monetary union creates a
new environment for fiscal
policy. Under floating ex-
change rates, countries run-
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 ning deficits hurt only them-
selves as the currency weak-
ens, and inflation  and inter-
est rates rise. With a single
currency, a national deficit
hits other countries, too: the
trade deficit weakens the ex-
change rate, the single inter-
est rate rises, hurting all
other countries in the mone-
tary zone. So there is a good
case for restraining fiscal
policies.

Or so it would seem. In
fact, most governments
want to be in a position to
use public expenditure to
cushion cyclical slowdowns
in the pace of business. If
public debt is allowed to
grow at the same pace as
nominal GDP, then the ratio
between the two is sta-
bilised, as imposed by the
Maastricht treaty. But in
most cases such stabilisa-
tion requires a public deficit
equivalent to two per cent of
GDP. This means that it will
not take long before individ-
ual countries bump against
the three per cent maximum
set by the stability pact. So
instead of preventing devi-
ous, laxist behaviour, the
pact will only restrain gov-
ernments’ ability to smooth
out the economic cycle.

The only escape from the
strictures of the pact would
be for governments to tend
towards balanced budgets.
But this would mean a sig-
nificant break with the past.
For example, in 1989
France was reaching the end
of a period of high growth,
but its deficit was still one
per cent of output. The sea-
change required by the pact
is such as to beg belief.

Moreover, if public
deficits emerge during
recessions, they typically
coincide with a slowdown in
the pace of business. This in
turn reduces the risks of
external trade deficits (as
imports decline) or upward
pressure on interest rates.
Clearly this is at odds with
the assumptions that under-
pin the stability pact. 

It is also obvious that the
pact is not a co-operative
arrangement. As it stands, if
a country runs into a prob-
lem (eg, an economic slow-
down), other members of
the euro zone can stay aloof,
and the problem country is
left with only a limited
degree of elbow room to
straighten its course. 

So what would fiscal pol-
icy co-ordination look like in
a monetary union?

If the slowdown is specific
to an individual country in
the zone, then its govern-
ment should be allowed to
run a larger deficit. But this
must be compensated for by
a slightly more restrictive
stance in other member
countries. This leaves the
deficit of the union as a
whole largely unchanged.

In fully-fledged federal
states, such as the US, the
impact of local recessions is
smoothed out by transfers
from other areas. In Europe
this avenue is closed, since
“federal” (EU) taxes are
minimal. However, the
arrangement suggested
above, whereby looser poli-
cies in one country are
counterbalanced by a slight
tightening in the rest of the
euro zone, looks very much
like some sort of transfer,
especially as a tighter bud-
get stance may involve
higher taxes.

The pact is also too inade-
quate to withstand crises.
Assume that a country in the
euro zone is confronted with
an adverse economic shock
that affects it alone. If the
problem country runs
against the strictures of the
stability pact and if the sin-
gle monetary policy fails to
accommodate the shock
(because, for instance, the
country hit is a small one),
then that country faces a
rise in unemployment, or
running a deficit and paying
fines. The alternative for the
country is to threaten to
leave monetary union, put-
ting it in a position to twist
the arms of the others and
expand its deficit regardless
of the stability pact. 

This suggests that mone-
tary union will give a num-
ber of countries the leverage
they never had over German
policy-makers. But crises of
this type may at some point
bring about the minimum
degree of solidarity required
for monetary union.

Patrick Artus is head of
economic and financial
research, Caisse des
Dépôts et Consignations,
Paris
THE score from last week stands
at Bordeaux winegrowers 2, Paris
tycoons 0. First, it was a court
decision over the fate of the
Château d’Yquem vineyard, in
favour of Count Alexandre de 
Lur-Saluces in his fight against
Bernard Arnault, head of the
LVMH luxury goods empire. Then
the Château Ausone family
repelled a shopping expedition by
François Pinault, chairman of the
Pinault Printemps Redoute store
group. Pinault, whose name
sounds like the French slang for
“cheap wine”, already owns
Château Latour. In February, he
tried to buy a 50 per cent stake in
Château Ausone, a Saint-Emilion
premier grand cru classé, from the
matriarch of the Dubois-Challons
family. But the equity purchase
depended on the go-ahead from
the Vauthiers, the other half of the
family which owns Château
Ausone. They had first-refusal
rights to buy any shares and after
some discussions with their great-
aunt, Alain Vauthier and his sister
Catherine paid Ffr60 million
($11m) for the shares, locking
Pinault out and keeping the 
vineyard in family hands. “It’s a
good thing,” said one Bordeaux
negotiant. “Family quarrels always
affect the quality of the wine.”
SOPHIE MARCEAU was paid 
Ffr8m by LVMH’s Guerlain perfume
subsidiary to promote its eponymous
fragrance by skipping down the
Champs-Elysées in an evening gown
at dawn. When she is not working in
Paris she likes to head off to Warsaw
with her Polish film director husband
Andrzej Zulawski, where she is able to
relax and wear what she wants. Her
fellow French actress and femme 
d’affaire Emmanuelle Béart isn’t so
lucky. The star of Manon des Sources
and Mission: Impossible has angered
some executives at Dior, another
LVMH branch, and the Arnault family,
which owns LVMH. It seems her lack
of make-up and choice of clothes as a
street protester doesn’t sit well with
her role as “the fashion and beauty
image of the Dior house”. Béart was
on the Paris boulevards last month to
demonstrate against new immigration
laws. And last year she was one of the
demonstrators at a Paris church where
African immigrants facing expulsion
had taken refuge. Bernard Arnault,
head of the LVMH empire, showed his
displeasure by exiling Béart to the
fringes at functions and inviting
actress Isabelle Adjani to his top table.
But Dior, which was rumoured to be
replacing Béart with Adjani, now says
it wants to keep her, placards and all.

JOSEP LUIS NUNEZ, chairman of
Barcelona football club, says
British clubs are on the prowl for
acquisitions in Spain. Various
clubs have used a Barcelona-based
audit company to assess the 
viability of a number of 
takeovers. Nuñez revealed he 
commissioned his own study 
valuing the club, known as Barça,
at Pts80 billion ($567m). Not that
he is interested in putting the
club, placed second in the national
league and a fierce source of
Catalan pride, up for sale. He says
the directors don’t intend to float
because they want to “maintain
the feeling of the club”. An official
was more direct: “We are against
taking the risk. It means a 
foreign club could come and seize
control.”

RICHARD CONROY, Ireland’s 
irrepressible oil, gas and minerals
explorer, is at it again. The founder
and former chief executive of Irish
mining company Arcon is preparing to
list his latest venture on the London
Ofex market. He says Conroy
Diamonds and Gold is hoping to tap
“significant gold” deposits in County
Monaghan. Over the years Conroy has
also been involved with oil, in
TransInternational Oil, and base 
metals, with Arcon. Conroy, a medical
doctor and the recognised world
expert on human circadian rhythms,
the reasoning behind phenemona such
as jet lag, says: “It’s the researcher in
me. I get joy from discovery.” 

BEFORE Percy Barnevik takes up
his appointment as chairman of
Investor, the big Wallenberg group
holding company, he has a job to
finish. He is under pressure to
solve a conflict at Skanska, where
he is still chairman of the Nordic
region’s biggest construction and
property development company
until he resigns to take his new
job. An ever-widening breach
between two major Skanska
shareholders, Custos, which owns
23.6 per cent of share voting
rights, and Industrivärden, which
holds 20.3 per cent, remains 
unresolved. Custos wants Marcus
Storch, former president of Aga,
the gas handling equipment 
manufacturers, to replace
Barnevik and split Skanska into
two separate companies.
Industrivärden is behind Bo Rydin,
vice-chairman of Skanska, who
wants to maintain a single 
enterprise. Barnevik, ever the
mediator, is said to be backing
Melker Schörling, Skanska’s 
president. Perhaps Barnevik hopes
Schörling can keep a lid on the
quarrel, leaving him free to head
off to greener pastures.
GUILLAUME CHENEVIERE, the 
managing director of Switzerland’s
French language television channel
SSR/TV, has a new channel to play
with. From next year he will run the
new SSR/TV 2. The only problem is
that the Swiss government, which 
provides most of the money for 
state-owned services, says it won’t
give Chenevière more than his current
Sfr230m ($160m) annual budget and
he has had to look elsewhere to find
the money for extra programming.
Cunningly he has hired management
consultancy Andersen Consulting and
has given it the task of saving money 
without firing people. He wanted to
cut Sfr15m from operating expenses
in the next year, though now he has
said he’ll settle for Sfr10m.

SANDRO MOLINARI, chairman of
Milan-based savings bank Cariplo,
shook up a banking congress at
Salsomaggiore in northern Italy
last week with a warning about
the euro being managed by the
European Central Bank. He said it
may cause a crisis for Italian 
banks which “could disappear
from the market”. The banker said
the only way they can survive is to
return to profitability and speed
up restructuring plans. It will be
an uphill task for Italian banks,
which have a reputation for 
being one of the least profitable,
old-fashioned and inefficient 
banking sectors in the 
industrialised world.
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POSTPONEMENT CARRIES 
HIGH CREDIBILITY. NEW 
START DATE SET FOR 2001.

Currencies
French franc firm against 
European currencies. Dollar and 
sterling gain from universal 
assumption that EMU will be 
broad and euro will be soft.

Interest rates
High yielding government bonds 
benefit on perception that a later 
EMU is likely to be a broad EMU 
(as well as from verbal support 
given by increasingly confident 
France for Italian and Spanish 
EMU entry). Bundesbank 
unhappy; risk of interest rate rise 
in second half of 1998.

Elections
Centre-right wins in French 
elections; Germany produces 
hung parliament.

Yes (20%)

No (90%)

Yes (80%) No (40%) No (10%) Yes (90%)

No (30%) Yes (70%)

No (80%)

Yes (60%)

Does the outlook for the German budget 
and unemployment deteriorate further in 
the second and third quarters of 1997?

France pressures Germany to 
stay the course (ie through the 
March 1998 French elections) Does Germany look likely to 

meet the Maastricht 
convergence criteria, and 
have falling unemployment, 
in 1998 and 1999?

FOR MARKETS EMU GAME IS 
OVER.

Currencies
Deutschmark up against 
European currencies, but sterling 
and dollar outperform in medium 
term against a Europe 
undermined by economic 
weakness and political splits.

Interest rates
High yielding government bonds 
(Italy, Spain, Portugal) suffer - no 
EMU in sight to converge with. 
Italy and Spain do badly out of 
next EU budget round.

EU
EU/Nato enlargement talks and 
EU budget negotiations descend 
into chaos. Core countries move 
towards informal integration and 
co-operation. Centre of Europe 
shifts east.

Elections
French government plays 
nationalist/protectionist card in 
run up to election, in which 
centre-left and far-right gain; in 
Germany SPD/Greens win.

POSTPONEMENT CARRIES 
LOW CREDIBILITY, HAVING 
BEEN FORCED BY MUTUAL 
WEAKNESS.

Currencies
Deutschmark up in knee-jerk 
response; but postponement 
already discounted by markets. 
Any rise rapidly unwound given 
weak economy and perception 
that a later EMU is likely to be a 
broad one.

Interest rates
German interest rates on hold. 
High yielding government bonds 
revive rapidly. 

EU
Political tensions rise. France 
presses for informal co-operation 
over monetary policy as 
government needs something to 
show French electorate in March 
1998. EU enlargement talks put 
under strain.

Elections
Centre-left and far-right gain in 
French elections; in Germany 
SPD/Greens win.

EMU DELAYED, BUT DELAY 
CARRIES LOW CREDIBILITY.

Currencies
Deutschmark up in knee-jerk 
response; but delay largely 
discounted by markets, and rise 
short-lived, ends up soft against 
dollar and European currencies.

Interest rates
Hope for German rate cuts, but 
Bundesbank non-co-operative.

EU
France presses for informal 
integration of core, especially on 
monetary policy. But German 
government distracted by 
domestic concerns. Political 
relations between core countries 
deteriorate rapidly. Nationalist 
tendencies more evident. 
Enlargement runs into difficulty. 
EU budget talks collapse.

Elections
In Germany SPD/Greens win, 
although some risk of hung 
parliament. 

NEW START DATE SET FOR 
2001, OR EVEN THE ‘EMPTY 
SHELL’ OPTION (EMU STARTS 
IN 1999, BUT NO-ONE IN IT). 
DELAY CARRIES HIGH 
CREDIBILITY. MARKETS TAKE 
A BROAD EMU FOR GRANTED.

Currencies
Deutschmark softens against 
dollar, stable against European 
currencies.

Interest rates
German rates on hold.

EU
Enlargement talks progress. 
Germany steps up pressure for 
more rapid integration. Finds 
support from a France anxious to 
ensure Kohl wins in October 
1998 (keeping new EMU 
timetable on track and French 
goal of European Central Bank 
within reach).

Elections
In Germany CDU/CSU/FDP win. 

CORE EMU STARTS IN 1999. 
SECOND WAVE EMU 
ENTRANTS ABSORBED IN 
2001. END DATE FOR 
ABOLITION OF NATIONAL 
CURRENCIES LIKELY TO BE 
DELAYED BEYOND PLANNED 
MID-2002.

Currencies
Deutschmark stable to soft 
against European currencies, 
which rise against dollar and 
sterling.

Interest rates
German rates on hold.

EU
Italy, Spain etc benefit in EU 
budget round - a reward for co-
operation in the EMU selection 
process. EU enlargement talks 
progress.

Elections
In Germany CDU/CSU/FDP win. 

Does the outlook for the French 
budget and unemployment also 
deteriorate further in the second 
and third quarters of 1997?

Is a new start date set 
for 2001 (or earlier?)

Does France succeed?

It is April 1998. Is Germany judged to have 
met the Maastricht convergence criteria, 
and is German unemployment falling?

Yes  (10%)

EMU postponed ahead of the 
European Monetary Institute’s 
November 1997 report

No (20%)

THE TWISTS AND TURNS ALONG THE ROCKY ROAD TO EUROPEAN MONETARY UNION Paris gives
Disney a

real smile
Europe’s Disneyland
looks set to end its

nightmare ride, writes
Alan Tillier in PARIS
Source: PaineWebber

HE road to monetary union,
like the way to virtue, is
rocky and hard, writes Tim
Castle. Some of those

travelling on the route will fall by
the wayside, and others may
arrive late. But when the final
destination is reached we can be
sure that France and Germany will
be among those who cross the
line together. It will be the speed
of their journey towards the single
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Dental haven: Mosonmagyarova
currency which will determine the
timing of monetary union for the
rest of Europe. A map through
that route and its various detours
and delays (there appear to be no
short-cuts) is clearly needed and
Alison Cottrell, senior international
economist at broker PaineWebber
in London, has bravely attempted
to draw one, a version of which
we reproduce here. 

In it she attempts to find a way
ustrian wa

holiday
ry cou

you sm

r has 66 dental practices and 100 poly
through the maze of possible
outcomes in the coming 12
months up to next spring’s official
selection of the countries
qualifying for monetary union.
Until last week the key issue for
the markets was whether
Chancellor Helmut Kohl, seen as
the driving force behind 
German entry into monetary
union, would run for a fifth term in
elections next year. Now he has
rning over 

 in
ld
ile

glot dentists
confirmed that he will stand,
Cottrell identifies the next key
hurdle will be how the German
economy appears to be
performing when offical statistics
are released this summer. 

If the economy is, at least, not
getting any worse, then the path
to monetary union depends on
how well Germany meets the
Maastricht Treaty’s economic
criteria. Otherwise the onus will be
cross-bord

g the most feared people 
on the performance of the French
economy. 

The April 1998 decision on
single currency qualifiers comes
after the March French
parliamentary elections and
before the German in October,
ensuring that monetary union will
dominate both. 

The percentages are Cottrell’s
rough estimate of the likelihood of
each outcome.
er breast i

on earth,’ says a promotional video. E
ILLES PELISSON,
head of the Disney-
land Paris theme
park east of the

French capital, looks to be
genuinely enjoying himself
these days, rather than
walking around with a fixed
Disney smile on his face. 

He has good reason. This
Saturday, 12 April, he and
10,000 staff, or “cast mem-
bers”, celebrate the fifth
birthday of the $4 billion
project. At the end of the
month the company rel-
eases its first-half results.
The 40-year-old chief exec-
utive has said little about
what they will contain, but
the theme park has seem-
ingly turned the corner after
its dismal start. First-quar-
ter results showed that park
and hotel turnover rose
11.4 per cent  on the year.
The figures have been
improving since 1995.

Pélisson, who began his
career in travel and tourism
as an Air France steward,
says he will follow some of
the policies of his predeces-
sor Philippe Bourguignon,
who moved to Club Med last
month. For a start, summer
entrance prices of Ffr195
($35) for an adult and
Ffr150 for a child won’t be
increased.

No heavy investment will
be made in the park and its
40 “attractions”. Space
Mountain, opened in June
1995, was the last major
addition. Ideas such as
Hollywood-style film stu-
dios, popular in the US,
have been abandoned.

What will be different,
says Pélisson, is a greater
focus on resort-type enter-
tainment around the park,
such as variety shows, and
on theme restaurants, multi-
plex cinemas and clubs.
Conference and convention
business will be energe-

G

mplants

ven so foreign patients are flo
tically pursued, building on
the park’s position as
Paris’s most popular con-
vention venue.

Pélisson was recruited by
Bourguignon as his deputy
and successor after he was
spotted in the US looking
after roadside restaurants
for Accor, the French hotel
and leisure group. Pélisson
is seen as strong on statisti-
cal analysis, but also as
someone with the vision
and ideas to hit
Bourguignon’s goal of 12.5
million visitors a year. He
also wants to get the visi-
tors to spend more in the
restaurants and stores. 

Bourguignon has left him
room for manoeuvre. Well
over half the visitors are
French, though the locals
tended to snub the park at
the start. German and
British visitors account for
ten per cent each and there
has been an upsurge in vis-
its from Belgium.

Prospects were not
always this good.
Bourguignon often had to
act jolly and “laugh it up”
while warding off the banks
and getting parent company
Walt Disney Corporation to
waive its Ffr2.9 billion roy-
alty and management fees.
There was also the task of
calming visitors complain-
ing about high prices.

The weather has also
been a problem, although
the off-season attendances
still matched 1993’s full-
year figure. The forecast for
this summer is hot and dry.
Pélisson’s outlook, too, is
much sunnier these days.
cking to Hungary for treatment

IMAGEBANK
IN A dark room, a young
man lies on a couch, craning
his neck under a dazzling
lamp. His features twist in
anguish. Muffled moans
come from his mouth, which
is held immobile by metal
clamps. Gazing up, he sees a
figure bending over him,
holding a gleaming, hissing
instrument.

Fear not, this is not the
latest box-office horror, just
a German-language promo-
tional video for the 
Hungarian Dentalcoop clinic
chain. However, the
message is driven home.
“Dentists are among the
most feared people on
earth,” a male voice intones.

That may be the percep-
tion elsewhere, but not in
Hungary, for, after an open-
ing scene of terror, the
video presents cheerful
images of happy dental care
to convince visitors from
neighbouring countries that
Hungary has earned its rep-
utation as a Mecca for den-
tal tourism.

In fact, the news has
already spread further
afield. One London travel
agency started offering den-
tal holidays this summer.
Britons are now discovering
what Austrians, Germans
Emmanuelle Richard
in BUDAPEST reports
on Europe’s Mecca 
for dental tourism

and Swiss have realised
since the opening of the bor-
ders in 1989: Hungarian
dentists charge a third to
half of western prices for
similar-quality dentistry,
performed with the latest
high-tech equipment.

“We started these dental
trips to Hungary this
summer simply because
there was a demand,” says
John Archer, sales director
for the London office of
Hungarian Air Tours, owned
by the Hungarian hotel
chain Pannonia. “In
England, small dental work
is about the same price as in
Hungary, but crowns and
bridges are half the price in
Budapest.”

According to the agency,
about 50 Britons so far have
paid the minimum £199
($318) for a three-night
dental holiday to Budapest –
dental work not included.

“With dental service bene-
fits being reduced every-
Open wide: ‘Dentists are amon

where in Europe, more and
more tourists are taking
advantage of a stay in
Budapest or at Lake Balaton
to get their teeth done,” says
Tamas Teply, founder of
Dentalcoop, which when it
opened in 1985 was the first
private dental clinic chain in
Hungary.

Other dental tourists,
motivated primarily by the
drill, flock to numerous little
towns along the Austrian
border, with economies
based largely on dentistry
and the money spent by visi-
tors during their stay.
Mosonmagyarovar is one of
these “dental havens”. This
northeastern town with a
population of 30,000, only
eight kilometres from the
Austrian border, has fewer
than 66 dental businesses
with about 100 polyglot den-
tists on the books, and per-
haps another 100 unquali-
fied people pulling teeth
illegally.

“About 70 per cent of my
patients are Austrians,” says
dentist Attila Szomor, head
of the local Dentalcoop
clinic. The rest are German,
Swiss, Hungarian and even
Israeli. “A crown is four
times cheaper here than in
Vienna, and it is gold-
based,” Szomor explains.
The price difference is
mostly because of cheaper
labour; equipment is almost
exclusively imported.

Dentist Zsolt Galambos,
showing off a new mini-cam-
era and a computer which
stores images of damaged
mouths, says that, like an
estimated half of the small
town’s dentists, he launched
his clinic in 1990 with a for-
eign partner, in his case an
Austrian. 

Two years later, Gal-
ambos, his wife and his step-
mother – all dentists –
bought the already prof-
itable clinic from the
Austrian. Although he said
the clinic is doing fairly well,
business has stagnated
somewhat since clinics
began mushrooming all over
town three years ago. 

According to Szomor, a
dentist in a private clinic
near the Austrian border
earns at least three times the
standard $200 monthly
wage dentists make at
Hungarian state hospitals.

However, Janos Gerle,
head of the dentist wing of
the Chamber of Hungarian
Doctors, is afraid that a high 
volume of dental work 
could tarnish the image 
of the Hungarian profes-
sional. “This mass dental
care mixed with business is
rather unfortunate. I don’t
like seeing tour operators
organising dental trips,” he
says. 

Neither do Austria’s 3,300
registered dentists. So far,
the Chamber of Austrian
Dentists’ only recourse has
been to publicly question
the quality of Hungarian
dentistry, and cry foul when
Hungarian dentists sneak
advertisements into the
Austrian media. Like most of
Europe, Austria forbids
medical advertising. 

The boom, however, is not
expected to last forever. As
Hungarian wages rise and
European Union integration
begins to harmonise social
security systems, the price
gap between Hungarian and
western dental care will nar-
row. But even those who
find the practice distasteful
admit that medical tourism
may be a natural by-product
of a new Europe.

Gerle says: “As a Hun-
garian, I can go shopping in
Vienna if I want; Austrians
have the same right to come
and pay for dental care.”
AUSTRIAN doctors are warning
about the health dangers of “sili-
con tourism” as growing num-
bers of women from the West
head to Hungary and the Czech
Republic for breast implants
which cost a tenth of prices at
home, write Tom Hagler in
Vienna and Louise Potterton in
Budapest.

Health officials in Austria say
women are putting their health
at risk – a claim which is strongly
rejected by the Hungarian gov-
ernment. Austrian plastic sur-
geon Dr Hildegrund Piza-Katzer
claims that eastern European
countries tend to use cheap sili-
con implants, costing as little as
$65, which could later rupture.
Dr Christa Monika Borde, who
runs a plastic surgery practice in
Vienna, says silicon was banned
in Austria because of the internal
damage that leakage could cause
to the body. She claims that
women are not usually told what
type of implant they have been
given, not all those who carried
out operations are qualified, and
that there is no chance of litiga-
tion in the event of something
going wrong. She also says that
several women have come to her
for help after having complica-
tions following breast surgery in
eastern Europe.

The Hungarian government
says there is no truth to the 
allegations. Piroska Varga of the
Hungarian health ministry says:
“Austrian doctors are scared of
losing patients and money, just
as their dentists are. Our sur-
geons work to a European stan-
dard, and use the same implant
materials as in the West.”
Patients could call the Society of
Hungarian Plastic Surgeons
before an operation to check a
doctor is registered, she adds.

Hungarian doctors have sent a
complaint to the Austrian med-
ical board. Dr Gusztav Gulyas,
president of the Hungarian
Society of Plastic Surgeons, says:
“Society members are shocked
by the allegations. We want to
know how many problem cases
have appeared in Austria and
which type of implant caused the
problem.” He says there are 86
qualified plastic surgeons in
Hungary, who were all up-to-
date with the latest techniques. 
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Special Report

New breed of millionaires demand quality

Gold rush: increasing numbers of rich individuals are seeking the advice of private banks on how to protect their wealth

Chris Butler reports on how more and more
wealthy individuals are turning to private banks

REA/KATZ

The world’s private banks, which look after the liquid funds of the very rich,
are predicting that their business will expand with the emergence of new 

money, particularly from economic growth areas such as Asia. However, their
customers are becoming more demanding, and competition will be acute

‘At least 2.6 million people have
liquid assets of more than $1m’
HE private banking
business is booming.
As the world creates
more and more weal-

thy individuals either
through inheritance, the rise
in the value of their existing
investments or through the
work of entrepreneurs who
build and sell businesses,
demands for the services of
private banks are escalating.

Almost 70 per cent of pri-
vate bankers expect their
businesses to grow by more
than ten per cent per annum
over the next five years.
Almost a third are predicting
annual growth rates in
excess of 16 per cent.

The growth has been
fuelled by demand not only
from the traditionally
wealthy areas of the US,
Europe and the Middle East,
but increasingly by eco-
nomic growth in areas such
as Asia, India and South
America. In many countries,
government deregulation
has allowed individuals to
turn ideas into wealth or to
exploit previously state-con-
trolled monopolies. This has
created a new breed of
young, thrusting  million-
aires who seek the advice of
private banks on how to
protect their wealth.

Given the secrecy of
banks, and the existence of
private family trusts and pri-
vate companies registered in
tax havens, no one really
knows just how many
wealthy individuals exist.
Within the private banking
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industry, however, it is gen-
erally accepted that Chase
Manhattan Private Bank is
as accurate as anyone.
Chase estimates that there
are at least 2.6 million 
people who have liquid
assets in excess of $1 mil-
lion, and that the global
wealth market is worth
$12,000 billion. These are
assets available for invest-
ment and not tied up in busi-
ness or property that cannot
be realised.

This adds up to a vast
market for private bankers.
Over the next five years, the
industry expects more than
a third of its business to
come from clients new to
the private banking world.

The proportion of busi-
ness from existing clients is
expected to decline from
around 45 per cent now to
about 38 per cent, partly
because of the death of the
post-First World War gener-
ation and the subsequent
dispersal of assets to their
heirs, and partly because of
the growth in the number of
new, wealthy individuals
from, in particular, the Far
East and India.

Chase Manhattan esti-
ake high

coats
n the
eague

Traditional small 
institutions are 

linking up with large
multinationals
mates that Europe will be
the source of 35 per cent of
the funds, with a further 15
per cent each from Latin
America, the Middle East
and Asia. Approximately 35
per cent of the funds are
destined for Switzerland and
15 per cent to the UK.
Private banks also expect 28
per cent of the new business
they gain in five years’ time
to be won from competitors,
suggesting that some banks
will be in decline or may
even go out of business.

The decline or disappear-
ance of some private banks
should not be a surprise in
what is a very fragmented
market. In the world off-
shore fund management
market, the big five players
are Union Bank of Swit-
zerland, Crédit Suisse, Swiss
Bank Corporation, Chase
Manhattan and Citibank,
who between them control
an estimated third of the
market. The remainder is
scattered between other
players, with about $20bn-
$30bn of funds under man-
agement.

Within Europe, the coun-
tries most confident of sec-
uring an increased share of
-tech rou
Computerise

packages are 
for a new type

New direction: Coutts has ac
the available market are
Switzerland, Luxembourg,
Germany and the UK. Swit-
zerland is by far the largest
destination for money inv-
ested offshore, and as the
wealth grows, so do Swiss
private banks.

Luxembourg’s lower tax
rules have recently been
siphoning off funds from
several other European
countries, especially Ger-
many. But Germany is mov-
ing from an investing soci-
ety that traditionally holds
bonds to one that is invest-
ing in shares, and as its
nationals become wealthier
some people will prefer to
invest in their own private
banking system. In the UK
there is a special drive to
attract funds of individual
entrepreneurs who have
prospered in recent years.

Outside Europe, where
most new business is going
to originate, the private
banking industry has its own
league table of the geo-
graphical areas in which it is
likely to generate new busi-
ness. In order of impor-
tance, the sources of new
business for offshore funds
are the Far East, Latin
America, the Middle East,
North America, India, east-
ern Europe, South Africa
and Australia.

But regardless of where
banks look for new clients,
they know that the new
breed of wealthy individuals
is expecting quality service
to protect their wealth.
David Rudnick says if
you have the right 

credentials your bank
may even walk the dog

Five-star treatment
for blue-chip clients

cessed new, innovative products through its parent NatWest

FSP
HE lure of attractive
margins from a multi-
billion dollar growth
market is turning the

traditionally staid, genteel
world of private banking
into a fiercely competitive
battleground, writes David
Rudnick. 

Price Waterhouse, the
international consultants, in
its latest survey of private
banking, writes: “The indus-
try is about to polarise,
trending towards global
power houses at one end of
the scale, with still prof-
itable, specialised niche
operators at the other.” 

Private banking’s tradi-
tional oak-panelled, frock-
coated culture still attracts
devotees of the old school. A
venerable institution such as
C Hoare and Co has run a
discreet family-run business
in London for more than
300 years. Henry Hoare, the
chairman, estimates that his
customer base of little more
than 10,000 is “growing
slightly”. He bridles at sug-
gestions that Hoare is a
frock-coated outfit for age-
ing clients. “Only our door-
man wears a frock coat,” he
says. “Two of our partners
are young, and we number
many young City men
among our clients.” 

Small banks like Hoare,
and even larger institutions
such as Pictet and Lombard
Odier in Switzerland, offer
advantages of individual
attention to their clients, as
well as a standard range of
tax and trustee services.
Their customers may also be
reassured to know that the

T

assets of these family-owned
concerns are as much on the
line as their clients’.

Heritage banking, as it is
sometimes called, is a cosy
world which excludes trou-
blesome shareholders. But it
is a world under invasion
from bigger players. Swiss
Bank Corporation (SBC),
the largest and most expan-
sionist Swiss private bank,
has acquired a number of
smaller private banks such
as Ferrier Lullin in Geneva,
Bank Ehinger in Basel, and
Armand von Ernst in Bern.
The recent takeover of Bank
Falck by Julius Baer is
another sign of the times. 

Access to meaningful cap-
ital is often the reason why a
smaller private bank seeks a
tie-up with a larger partner.
The most striking example
to date is offered by Coutts,
another historic institution
which has been banker to
British monarchs for more
than 200 years. Coutts has
benefited considerably in
accessing new, innovative
products through its parent,
National Westminster Bank. 

With NatWest behind it,
Coutts has joined the ranks
of the multinationals, open-
ing branches or representa-
tive offices worldwide. In its
UK homebase, Coutts claims
to have increased its clien-
tele by 4,000 to 34,000 in
the past year. “We welcome
everyone from pop stars to
national lottery winners – as
well as industrialists, aristo-
crats and landed gentry,”
says Peregrine Banbury, a
Coutts partner. 

Banbury finds the distinc-
tion between old and new
money is becoming blurred.
“If anything, old-money
clients may be asset-rich
and income-poor, needing
advice on how to release
asset liquidity,” he explains.
“New money may be less
anxious to protect capital,
and have more of an
appetite for risk.”

Kleinwort Benson’s bank-
ing arm also hopes to piggy-
back on the financial
resources of its new parent,
Dresdner Bank, to enter the
global league. Dresdner
hopes to use Kleinwort’s
long experience in global
investment banking to
achieve the same end. 

Size confers many advan-
tages, chiefly the supportive
strength of a big balance
sheet. The collapse of
Barings highlighted the
greater potential risk expo-
sure of small private banks.
Since the débâcle, several
clients are reported to have
withdrawn deposits from
weakly capitalised banks
without strong backers. 

Also, big banks offer a far
wider range of products and
services, and their global
reach – with tentacles in all
major financial centres –
enables them to access a
much wider market. “Clients
can use their private banks’
services wherever they find
themselves in the world,”
says a Citibank spokesman.

Citibank claims to be the
te towar
d investment
being devised
 of customer
largest non-Swiss private
bank in the world, and
reports that private banking
is one its fastest growth
businesses. Together with
Chase Manhattan and other
superleague players, Citi-
bank epitomises the global
village approach of the
thrusting new multi-nation-
als. It sees its clients as new
money, active hands-on
investors and self-made men
and women rather than
wealth inheritors. 

Citibank expects the top
end of the market to narrow
to a small élite including the
big three Swiss banks (SBC,
Crédit Suisse and Union
Bank of Switzerland), the US
majors and probably Coutts.
Small private banks should
continue ticking over 
with their niche domestic
markets. 
ds globa
HAT exactly is a
private bank, and
who can qualify as a
customer? A precise

definition is elusive since
the nature of the business is
to provide a distinctive,
bespoke service to individ-
ual clients. 

At its simplest, private
banking is a high-interest
cheque account linked to a
portfolio management ser-
vice. This can be on a discre-
tionary basis when a client
allows his bank to make
decisions on his behalf, or
non-discretionary when the
client says how he wants his
portfolio deployed.

At its most universal, a
private bank will do almost
anything for a client any-
where in the world. Apart
from asset management, it
can help limit tax liability,
write a will, arrange off-
shore accounts or plan a
pension (increasingly popu-
lar) through a self-invested
personal pension scheme. 

A private banker can be a
maid of all work to clients
rich enough to merit five-
star treatment. A “one-stop”
service might include the
collection of interest and
dividends, trading securities
and holding them in safe
custody, making hotel book-
ings and medical appoint-
ments, and even collecting
children from school.

“Of course we do some
dog-walking and baby-sitting
for blue-chip clients,” says
Peregrine Banbury, a part-
ner at Coutts private bank.
“But a more typical personal
service is delivering £250 in
cash, as we did recently at
the home of a client who
had returned from abroad
without cash or credit
cards.” 

It certainly makes good
business sense to cosset
clients with sizeable funds
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lisation
under management, since
they bring much more
income to the bank at rela-
tively low cost. “Segmenting
the client base to under-
stand the more profitable
clients,” is how Ian Wood-
house, associate vice-presi-
dent at consultants Price
Waterhouse, puts it.

From a client’s point of
view, one key advantage
offered by a private bank is
to be assigned your own
client relationship manager
who cares for special needs.
By and large, the smaller the
bank, the fewer clients
looked after by a relation-
ship manager, and so (in
theory at least) the better
the service.

Banks are coy about the
threshold at which a client
qualifies for de luxe treat-
ment. “We recognise no
such threshold. We value all
our clients equally,” says
Henry Hoare of C Hoare pri-
vate bank. In reality, how-
ever, in certain banks some
clients may be more equal
than others.

Citibank’s private bank
scorns gimmicks such as
separate entrances and
fancy chequebooks for its
super-rich clients. But it
offers an art advisory ser-
vice for customers worth at
least $25 million. “It is
designed for busy entrepre-
neurs building a collection
of Monets or Picassos,” says
Andrew Pinhorn, a vice-
president at Citibank.

Pinhorn says the bank
operates no formal thresh-
old to differentiate the ser-
vices offered to seriously
rich clients from those avail-
Colglazier: ‘investors want
able to the merely well-
heeled. “The trick is getting
into the bank at all,” he says.
Partly to keep the ratio of
clients served by relation-
ship managers down,
Citibank applies unusually
stringent criteria to would-
be clients. “They need at
least $250,000 to open an
account, and to be worth no
less than $3 million. But this
figure is tailored to suit local
conditions,” says Pinhorn. In
the UK, he says, it is as high
as $10 million.

Hoare levy a charge on
clients with less than £2,000
($3,200) in their account.
Coutts see their potential
clientele earning at least
£100,000 a year and owning
at least £150,000 of liquid
capital. Kleinwort Benson
Private Bank, part of the
Dresdner Bank group, also
takes £100,000 as its mini-
mum income benchmark,
but raises the figure sharply
to $1 million for managing
an international portfolio.

Lazard Investors, part of
Lazard Frères, has tradition-
ally preferred its clients to
have at least £1 million to
their name, but in recent
years it has come down to
nearer £500,000. Barclays
Private Bank also asks for at
least £500,000 as an entry
figure, but Lloyds will
accept as little as £75,000.

Some private banks are
seeking clients whose pros-
pects offer potential rather
than cash in hand. Nick
Haynes at Kleinwort Benson
says: “In practice, you can
start a relationship with us
for under £100,000. We
want to pick up promising
young clients with long-term
potential earlier in their life
than we have in the past.”

Kleinwort regards a cur-
rent annual income of at
least £50,000 as a good
indicator of future wealth.
 exposure without volatility’
HE remarkable performance
of investments on Wall Street
in the past 30 months has put
new strains on private banks,

and has increased the trend
towards a global investment 
strategy, writes John Phelps. 

“Wherever you go, you are going
to find clients who are well aware
of the performance of the Dow
Jones, which enjoyed two ‘banner’
years in 1995 and 1996, and are
likely to use it as a measure for
their own portfolio,” explains Kevin
Colglazier, senior investment exec-
utive at private bank Chase
Manhattan in Geneva. “Our clients
want exposure to Wall Street along
with other markets, but are not
necessarily comfortable with the
volatility.”

In answer to the problem, Chase

T
 Manhattan has devised its own
sophisticated computerised pack-
ages which enable investors to
obtain exposure to any market
while removing currency risks and
insuring against any drop in share
prices. This involves the use of the
burgeoning market in “derivatives”,
which are effectively options to buy
and sell shares as well as currency
at given rates and are used increas-
ingly as a tool for risk manage-
ment. Under the system, the clients
sacrifice part of the potential gains
in exchange for the security that
they cannot lose money from their
investments.

The service, which would have
been virtually impossible to provide
only a few years ago, is an answer
to the increasingly entrepreneurial
needs of private banking clients,
UK

many of whom own their own busi-
nesses and expect personal, family
and company needs to become
integrated. Such packages are
clearly not for the run-of-the-mill
banking customers and Chase
expects most of its clients to have
at least $3 million – although it will
accept those with only $1m where
it can see the potential for growth.
Chase has seen a trend for these
wealthy people to be younger than
their predecessors and to be more
globally focused. 

Chase has taken the view that a
single currency will be introduced
in the European Union in the next
two years, and it has been an active
investor in the high-yielding bonds
of countries such as Spain, Italy
and Sweden. It expects them to
enjoy similar ratings to those in
countries like Germany and France
once currency risk evaporates.

“Any delay, or even if the propos-
als hit a brick wall, will raise a myr-
iad of questions, which our Treas-
ury operation would have to
answer,” says Bernie Armstrong of
the bank’s global investment advi-
sory service. “On the investment
side, we have to take a view on who
is included in the first round and
who is not.”

Private banks also face the chal-
lenge of adapting their information
technology systems to cope with
monetary union and its effects on
currency movements around the
globe. The change required is
almost as important as the need to
prepare computer software to cope
with the year 2000 date change.
“Fortunately, we have had plenty of
warning, and our systems are
already in place to cope with both
the common currency and the Year
2000,” Chase executives say.

Their confidence contrasts with
others in the private banking sec-
tor. A recent survey by Price
Waterhouse found: “More than 25
per cent of respondents are at least
three years distant from their last
information technology strategy.
This constitutes a serious business
risk, which will become increas-
ingly hard to redress as time and
the pace of both market and tech-
nology change moves on.”
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Special Report

Not just tea and secrecy: the booming Asian private banking sector is estimated to be worth $650 billion, with Singapore (above) expanding by 20 per cent annually

The Swiss still lead 
the field, but new

players are emerging
in dynamic Asian

economies, reports
David Rudnick

Rising stars in the east

The fight against
money-laundering

Rules are being tightened up
to protect banks’ reputations
and outwit criminal gangs, 

writes John Phelps
IMES may be changing
and wealth moving in
wider circles, but Swit-
zerland remains the

world’s biggest and most 
prestigious centre of private
banking. 

Chase Manhattan, the US
bank, estimates that Swiss
banks account for between 30
and 40 per cent of all funds
held by offshore private
clients. The steep decline in
the number of Swiss banks,
from 95 only 50 years ago to
less than 20 today, has made
the sector less fragmented,
concentrating resources and
strengthening its competitive-
ness. Mergers such as Julius
Baer’s recent 51 per cent
takeover of Falck & Cie, and
multiple acquisitions by the
Swiss Bank Corporation, are
cutting high-technology devel-
opment costs.

To counter increased compe-
tition from bigger brethren in
Switzerland and abroad, the
five largest private banks in
Geneva have formed an associ-
ation and now share informa-
tion technology costs, jointly
finance an institute of portfolio
analysis and even run joint
advertisements. “We all under-
stand that a long tradition in
private banking by itself is no

T

Banks must move 
with the times as their 
customers become

more knowledgeable

Service
in worl
guarantee of future success,”
says Sabina Dürr Gerber at the
Zürich-based Julius Baer.
“Economic and political stabil-
ity are no longer client priori-
ties. Now they prioritise pro-
fessionalism in portfolio
management.”

So Swiss private bankers
anxiously monitor their invest-
ment performance, comparing
it with the world’s best, in a
determined effort to retain
market leadership. They are
going after business rather
than waiting for it to come
knocking at their door. 

A recent report from consul-
tant Price Waterhouse sum-
marises the issues facing Swiss
private banking. They include
a continuing lack of interna-
tional cost competitiveness
associated with the strong
franc, and “recent problems
with adverse publicity”. 

New regulations compel
Swiss banks to inform the
authorities if they suspect a
client is illegally laundering
money, and there are tighter
checks on any would-be client
wishing to open an anonymous
account. Dürr Gerber main-
tains that legal guarantees of
clients’ secrecy remain sub-
stantially unchanged, though
Swiss banks naturally accept
On call: banks are chosen becau

 is key
d of ent
their obligation to disclose
information in criminal investi-
gations. She says the new rules
are not intended to compro-
mise clients’ confidentiality,
but to protect Switzerland’s
global banking reputation. 

In assessing the growth
prospects of other private
banking centres over the next
five years, Price Waterhouse
expects the Channel Islands,
Dublin and Singapore to bec-
ome more important, with
London and the Isle of Man not
far behind. The Channel Isl-
ands are singled out for their
special niche administering
trusts and offshore funds. 

Dublin is a lively centre for
dealings in Ucits (Under-
takings for Collective Invest-
ments in Transferable Sec-
urities) and it benefits from EU
membership and a low tax
environment. But Michael
Moriarty, head of private bank-
ing at the Bank of Ireland,
se of good service and close relati

 to surv
repren
sounds a cautious note. “True,
we have many new customers
among the wealthy Europeans
and others whose companies
have located in Ireland,” he
says. “But we remain a domes-
tic rather than an offshore cen-
tre. Major EU banks have yet
to arrive in Dublin.”

Singapore is a rising star, at
least as a south Asian regional
banking centre. Price Water-
house sees it benefiting “as an
alternative to Hong Kong in
the context of the Chinese fac-
tor.” According to one banker,
Singapore “is not just tea and
secrecy. Its client base is being
boosted by young scions of
wealthy Asian families return-
ing from the US with business
degrees and a penchant for
hands-on, high-tech financial
investment”. 

The Asian private banking
market is already estimated to
be worth around $650 billion,
and political uncertainty in
parts of the Pacific Rim is
likely to enhance its attraction. 

Anticipating growth, Banque
Nationale de Paris has set up a
Singapore office, and Merrill
Lynch has moved its central
trust business there from
Geneva. Citibank, the largest
local private banking opera-
tion, reckons that Singapore is
onships with clients

ival
eurs
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expanding at 20 per cent annu-
ally. Banque Indosuez esti-
mates that its private banking
asset management business
has grown at an annual aver-
age of 15 per cent since 1990.

So far, as few local investors
have the requisite $1 million to
open an account, roughly
three-quarters of Singapore’s
private banking business is
generated offshore. But if the
growth of private wealth in
India and the Far East materi-
alises, it could make Singapore
a global rather than just a
regional player within a
decade.

Europe has overtaken the
US as the greatest regional
concentration of liquid private
wealth, but Ian Woodhouse of
Price Waterhouse is one of
many analysts who expect
much of it to migrate towards
the Pacific Rim. “As family-
owned businesses increasingly
merge or go public, local and
regional capital markets will
arise to service them.”

Woodhouse expects Europe
to retain its dominance as a
source of private banking busi-
ness, but he sees most major
growth occurring in Asia, fol-
lowed by Latin America.

Globalisation, Woodhouse
insists, is here to stay. 
ORE than a decade ago,
British police were astonished
at the apparent ease with
which criminals were able to

open bank accounts around the world
in the immediate aftermath of a £26
million ($41m) bullion raid.

A police officer working on the
Brinks-Mat warehouse robbery at
Heathrow airport in 1985 said as he
attempted to unravel the complex web
of bank accounts: “The scale of the
problem is immense. It stretches from
the United States to the Caribbean,
London, the Channel Islands, the Isle
of Man, Europe and the Far East.”

But though the British police may
have been taken by surprise by the
operation and the sophistication of
the techniques employed by the 
criminals, or, rather, their financial
advisers, money- laundering has been
a fact of life ever since the first 
private bank accepted customer 
confidentiality.

The Swiss banking system, for
example, is still suffering from the
legacy of the Nazi era, when banks
accepted gold and other valuables
looted from victims of the Holocaust
and from the occupied countries.

The adverse publicity is cited as a
factor behind the relatively low
growth rates anticipated for Swiss
banks over the next five years in a
recent survey of the European private
banking sector carried out by consul-
tants Price Waterhouse. But despite
the international outcry over the Nazi
gold affair, the sums of cash involved
were modest when set against the bil-
lions of dollars of drugs money which
now infiltrate the world economy 
each year.

The authorities are also concerned
that criminal gangs, including the
Russian mafia, may be able to side-
step legislation by controlling their
own financial institutions. “Nowadays,
they don’t rob banks; they own them,”
Jules Kroll of Kroll Associates, the pri-
vate investigation group, told a recent
session of the World Economic Forum
in Davos, Switzerland.

The fear is that some of these banks
may be able to establish a toe-hold in
European financial centres where the
authorities could prove too reluctant
to take action in case reciprocal mea-
sures are taken against western banks
in Russia.

Kroll accepted that Switzerland has
done more than any other country to

M
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crack down on abuse and establish
links with the American drugs agen-
cies and other law enforcement organ-
isations. But others at the Davos con-
ference maintained that less obvious
loopholes remain, including unregu-
lated fund management businesses.

Despite the difficulties, European
countries are determined to protect
their reputations for financial probity,
and private banks have tightened up
their rules for accepting deposits in
line with the European Union direc-
tive on money laundering. Under the
new rules approved by the Financial
Action Task Force, which is made up
of government officials from 26
nations, as well as the European Com-
mission and the Gulf Co-operation
Council, banks have to report any sus-
picious transactions to the relevant
authorities without delay.

The EU does not quantify the size
of the transactions which should trig-
ger this action, but several financial
centres already follow the lead set in
the US, where all cash transactions
above $10,000 must be reported.

The penalties for failure can be dra-
conian. In Britain, for example, offi-
cials of any financial organisations
can be sentenced to up to 14 years in
jail for becoming involved, knowingly,
in money-laundering.

While the rules may change, how-
ever, private banks have adopted a
common policy of “know the cus-
tomer” as a safeguard against abuse.
“Basically, we don’t take on anyone
until we are sure about them,” said a
senior banker based in Geneva. “We
know the type of business they carry
out, and we know the level of their
normal activities, so that we can see
immediately if there is anything
unusual going on in the account.”

The stance is not altruistic, as a
reputation for financial probity is a
prerequisite for any bank hoping to
attract the custom of the wealthy.
Banking authorities are also aware of
possible sanctions which could 
be introduced by the US and other
states in the battle against drugs and 
terrorism.
RIVATE banking
clients have become
far more sophisticated
in their knowledge of

the industry over the past
few years, writes Chris
Butler. As a consequence
they are making increasing
demands for better products
and an improvement in the
services offered to them.

In particular, the new self-
made wealthy will not sim-
ply leave the bank to handle
their money on a discre-
tionary basis, as those with
inherited old wealth tended
to do.

Specifically, many more
private banking clients are
questioning fees and the
performance levels of the
investments made on their
behalf. At the Royal Bank of
Canada Global Private
Banking group, which has
C$29 billion ($21bn) under
management for wealthy
individuals from more than
130 countries, performance
measurement is now one of
its top priorities. 

Philip Darwall-Smith, the
chief executive of Royal
Bank’s investment manage-
ment operation in the UK,
says: “Private clients have a
variety of independent ser-
vices which show perfor-
mance. They have a bench-
mark against which to
measure the performance of
their funds.

“We have made bench-
marking a key issue because
clients expect performance.
Some banks are still avoid-
ing the issue and hoping
that old money will stay with
them anyway. But the major-
ity of new business for the
industry is coming from a
generation of entrepreneurs
that have build up compa-
nies through their own
blood, sweat and tears. They
want their money to per-
form. Woe betide any bank
that ignores that trend.”

Increasingly, investors
want to be involved in the
decision-making about the
structure of their portfolio.
The investors now look at
their portfolio on an inter-

P

national basis, and want a
service that reflects their
requirements. They need
risk management facilities
which provide them with an
overall picture of the poten-
tial risks and rewards of
investing in specific sectors
and countries.

Even the domestic inv-
estor, as opposed to the off-
shore private client, is ask-
ing for some international
exposure to his or her port-
folio. This is forcing the pri-
vate bankers to look very
carefully at the service they
offer clients if they want to
retain them.

One of the key reasons
why private banks are hav-
ing to improve their services
is the potential threat of fee
erosion. A recent survey of
116 private banks con-
ducted by Price Waterhouse,
the international manage-
ment consultants, found that
there is far less loyalty
among private banking
clients than there was just a
few years ago. “Most clients
will have more than one pri-
vate bank, which allows
them to compare service,
price and performance, and
switch assets accordingly,”
the survey said.

When banks were asked
why clients had left them,
50 said the main reason was
dissatisfaction with the ser-
vice they received, and
about a third said it was
because the investment per-
formance was inadequate
and/or the fees were too
high. Peter Bollard, of the
Bern-based Bank von Ernst,
which is one of Switzer-
land’s oldest private banks,
said: “Some banks have
become complacent. They
think that sending out a
half-yearly statement is still
sufficient. But banks need to
be proactive. Clients will
look at the small print on
costs and contracts and
demand good service and
good products. Banks have
to be aware of client 
expectations, and act on
them.”

But while there are
undoubtedly still some old-
style banks that refuse to
change with the times, the
majority are well aware of
the changes they are going
to have to make if they 
are to continue to survive in
what is becoming a highly
competitive industry.

The Price Waterhouse sur-
vey found that banks con-
sider the two main reasons
why a client chooses a par-
ticular bank are the service
it offers and the personal
relationship it establishes.
Those two reasons are still
expected to be the top prior-
ities of clients even in five
years’ time.

However, moving rapidly
up the table of requirements
is investment performance,
which currently ranks as
only the 11th most impor-
tant factor in choosing a
bank, but is expected to be
the third priority in five
years’ time. Also moving up
the requirements table are
product range and global
network.

This reflects the growing
sophistication of clients, and
tells the banks exactly what
they have to do if they want
to stay in business.
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Is the party over for investors?
Melanie Bien

Nouveau
Marché on
the march
ISTORICALLY, what hap-
pens on Wall Street has a
crucial effect on European
stock markets. Even

though the economies may be
drawing apart, the financial mar-
kets are still closely linked and
European bourses tend to take
their cue from America.

The dip in the Dow Jones
industrial index over the past
few weeks has therefore
prompted concern for European
investors. The Dow share index
fell 9.9 per cent last week from a
record 7,085 on 11 March to just
below 6,448 on 3 March, the level
at which it began the year.

European bourses fell in
response, ending the climb in
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share prices seen in recent
weeks. 

The FT-SE 100 Index fell
sharply by 5.5 per cent over the
same period. Meanwhile,
Germany’s Dax Index fell by 7.6
per cent, resulting in a low of
3,215.2 on 3 April.

These indices have since rallied
at the start of this week but the
correction was still a significant
one. Such falls have been enough
for some strategists to start 
forecasting the end of the bull
market with many fearing that
the seemingly endless rise in
share values could be about to
end. “The party is over,” says
Mark Howdle, head of European
equity strategy at investment
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bank UBS. “All the talk of
European markets decoupling
from the US has turned out to be
wishful thinking.”

But Michael Hughes, head of
economics and investment strat-
egy at BZW, says the markets
have already seen a ten per cent
correction: “The bull market is
not over yet. It is more likely
that European bourses will tread
water until the risk of another
interest rate rise in America is
resolved.”

“The Dow falling is only part
of the equation. Europe has other
things to worry about: EMU, the
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CYAN MA
politics of what is acceptable
under monetary union, and
whether the deutschmark and
other currencies will continue to
fall against the dollar.”

He adds that it is important for
investors to ask themselves
whether their portfolio fulfils
some basic requirements. “Is the
investor being paid for the risks
connected with monetary union?
Is this enough to risk his pre-
mium? I would say that bond
yields don’t pay enough.”

For the future, Hughes recom-
mends the UK equity market
after the election on 1 May, and
US bonds. “It is too early to put
new money into the States but
I’m looking for an early opportu-
D
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nity to do so,” he said.
At Morgan Stanley, Richard

Davidson, executive director of
strategy for Europe, is recom-
mending that investors move
away from bonds and equities
into cash. “We have been saying
for some time that European
markets are going to face the end
of the year lower than they
started,” he says. “I still believe
that markets will have a signifi-
cant setback but not necessarily
in the next few months. 

“It could come later but
investors should start to be cau-
tious and take profits now rather
than in the future, depending on
how much risk they are willing to
accept.”
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INVESTORS seeking
shares in young, high-
growth companies have
contributed to the prolifer-
ation of new, more spe-
cialised stock exchanges
in Europe, writes
Melanie Bien.

As the Nouveau Marché,
France’s newest stock
market, celebrated its first
anniversary last week, it
was announced that the
exchange is to link up with
three other new ex-
changes, Germany’s Neuer
Markt, the Netherlands’
Nieuwe Markt and
EuroNM Belgium. 

The Paris authorities
have begun work on the
details of a co-operation
agreement signed at the
end of last year linking the
four exchanges into a net-
work called EuroNM.

“From 1999 we hope to
have 100 new companies
list each year among the
four exchanges,” said
Jean-François Théodore,
president of the Société
des Bourses Français,
which operates the Paris
stock exchanges. “And we
hope to have 500 compa-
nies listed by that time.”

The aim of the new
linked market is to allow
traders in any location to
trade across the network,
providing not a multi-list-
ing but a multi-access con-
tract. It is hoped this will
produce a more European
feel, leading to harmonisa-
tion of listing regulations
and reporting rules and
making it easier for
k 30.67 80.58 n/a 47.22 119.10 n/a 41
k 28.83 76.00 n/a 45.15 113.54 n/a 15

20.76 67.91 n/a 36.05 103.73 n/a 86
20.12 56.11 n/a 35.34 89.41 n/a 107
20.10 24.92 43.68 35.30 51.56 45.88 8

k 20.08 51.09 n/a 35.28 83.32 n/a 2
18.77 20.62 44.82 33.81 46.35 47.04 38
18.30 25.21 n/a 33.28 51.92 n/a 44
18.21 18.56 47.89 33.18 43.85 50.16 30
17.10 21.83 37.51 31.93 47.82 39.62 3
17.00 22.30 43.71 31.82 48.39 45.92 35
16.79 20.06 36.20 31.58 45.67 38.29 46
16.71 21.65 n/a 31.49 47.60 n/a 5
16.69 20.29 43.57 31.47 45.95 45.78 8
16.52 22.21 59.16 31.27 48.28 61.60 13
16.46 25.39 52.57 31.21 52.14 54.91 6
15.41 17.85 48.18 30.02 42.99 50.45 2
14.59 18.71 44.81 29.11 44.03 47.03 2
14.31 15.50 40.95 28.79 40.13 43.11 11
13.93 40.20 n/a 28.36 70.11 n/a 31
13.87 19.69 41.52 28.29 45.22 43.69 13
13.85 14.63 24.27 28.26 39.08 26.18 4

 13.81 18.02 n/a 28.22 43.19 n/a 26
13.50 16.54 n/a 27.88 41.40 n/a 1
13.13 38.39 n/a 27.45 67.91 n/a 102
12.00 10.81 21.28 26.18 34.45 23.14 4
11.18 36.49 n/a 25.26 65.60 n/a 36
10.81 n/a n/a 24.84 n/a n/a 67
10.37 32.56 n/a 24.35 60.83 n/a 37
9.50 43.11 n/a 23.36 73.63 n/a 52

phic % Return * % Return * Si
s in US$ in Dm U

1 Year 2 Years 5 Years 1 Year 2 Years 5 Years Mill

phic % Return * % Return * S
us in US$ in Dm U

1 Year 2 Years 5 Years 1 Year 2 Years 5 Years Mi

NDS INVESTING IN 

pper Analytical Services Internatio
,200 investment funds authorised
ds investing in fixed interest secu
) in US dollars for one year ending

20.10 24.92 43.68 35.30 51.56 45.88
18.77 20.62 44.82 33.81 46.35 47.04
18.30 25.21 n/a 33.28 51.92 n/a
18.21 18.56 47.89 33.18 43.85 50.16
17.10 21.83 37.51 31.93 47.82 39.62 
17.00 22.30 43.71 31.82 48.39 45.92
16.79 20.06 36.20 31.58 45.67 38.29
16.71 21.65 n/a 31.49 47.60 n/a
16.69 20.29 43.57 31.47 45.95 45.78
16.52 22.21 59.16 31.27 48.28 61.60

-13.18 -10.28 42.88 -2.19 8.86 45.07
-12.37 -10.11 48.79 -1.27 9.06 51.07
-12.09 -8.89 44.97 -0.95 10.54 47.19
-11.82 -9.14 n/a -0.65 10.23 n/a
-11.67 -8.52 50.82 -0.48 11.00 53.13
-11.48 -9.80 37.12 -0.26 9.44 39.23
-10.55 -5.75 n/a 0.77 14.35 n/a

-9.02 -14.12 n/a 2.50 4.20 n/a
-8.15 -6.52 40.02 3.48 13.42 42.17
-8.04 -9.39 n/a 3.60 9.93 n/a

c; C$ -Canadian Dollar; Dm - Deutschmark; Ecu - Euro
 Swedish Krona; Sfr - Swiss Franc; £ - UK Pound Sterl
n income; Gr&Inc - Growth & Income; Health - Health
rmance is based on net asset values/bid prices with d
ers are therefore advised to check the status of a f
eland; Ir - Ireland; It - Italy; Neth - Netherlands; Sp - S
n 3 weeks ago                                  Source: Lipper A

spite fallin
investors across Europe to
buy into companies in
other countries. This could
also lead to broader co-
operation between the
main exchanges of the
four countries.

EuroNM faces competi-
tion from Easdaq, the pan-
European market for high-
technology investments,
launched in November.
But Easdaq has been beset
with problems, leading to
a much slower listing rate
than expected. This has
meantthe exchange has
attracted only eight com-
panies with a total market
capitalisation of $1.4 bil-
lion, less than the “dozen
quoted stocks” hoped for
before the end of 1996.
But Jacques Putzeys, chief
executive officer at
Easdaq,  says: “We are
confident that by the end
of the first year of activity
this amount will grow up
to 50 companies.”

The Nouveau Marché
has also faced perfor-
mance difficulties, with
only 13 of the 23 listed
companies quoted above
their initial offer price.
Four remain at launch
price, and six have
slumped. The hairdresser
chain Proxidis was the
worst performer down 69
per cent. 

Many French technology
companies still favour the
US market Nasdaq, 
the National Association 
of Securities Dealers
Automated Quotations sys-
tem.
g prices
AS THE wave of mergers,
acquisitions, and restructur-
ings sweeps through conti-
nental Europe, investors
around the world are sharp-
ening their knives over the
potential feast.

Until now, it has been the
US and the UK which have
led the way in sheer volume
of transactions. And it is
these types of transactions
which have helped satisfy
the appetites of yield-hungry
investors.

While merger and acquisi-
tion activity and restructur-
ing is not over yet in these
regions, it is continental
Europe which shows the
greatest promise. “Contin-
ental Europe is going down
the Anglo-Saxon route.
What we’re wondering is
which region is going to
carry the restructuring
baton next,” says David
Bowers, European equity
strategist at Merrill Lynch in
London.

For the past five years,
the stock markets of conti-
nental Europe have lagged
the UK by between ten and
15 per cent, largely because
these countries have been so
much slower to restructure.

But all of this is changing
as continental Europe feels
the heat of global competi-
tion on an economic and
corporate scale.

Globally, there is a huge
number of mergers and
acquisitions in the pipeline.
According to Securities Data
in London, there are a total
of 3,260 such transactions
which could happen this
year. Many of these deals
are expected to happen in
western Europe. 

France along with the UK
has recently attracted partic-
ular attention from one of
the biggest investors in the
US – the California Public
Employees Retirement
System (Calpers). 

Although Calpers already
has a presence in both coun-
tries, it has made it known it
wants to increase its portfo-
lio in France and the UK and
elsewhere in Europe. To
show how serious it is,
Calpers has just published a
set of corporate governance
principles for the UK and
France outlining rights they
expect corporate directors
to deliver to their sharehold-
ers. Next on their list is
Germany and Japan.

While this sort of news
may make corporate direc-
tors quake, it is likely to
make investors optimistic
because shareholder value is
being thrust increasingly
into the spotlight. 

As continental Europe
warms to the idea of restruc-
turings and the necessary
shedding of jobs, investors
expect to see their 
rights taken increasingly
seriously.

As companies seek fund-
ing for their activities in the
public arena, they will be
required to become more
transparent with their dis-
closures.

“Restructurings focus on
shareholder and corporate
cultures and this helps to
build an equity culture,”
says Merrill’s Bowers. 

“This restructuring story
is not going to go away,”
says NatWest Securities’
Carl Hancock. This should
inspire more spin-offs,
which in turn could lead to a
larger number of small com-
panies coming to market
throughout Europe. All of
this could add much-needed
liquidity to the stock mar-
kets of European countries
such as Germany and
France, thereby broadening
the horizons of investors,
big and small.
WHILE many believe the
time may already have past
for Germany to overtake
London as the financial
heart of Europe, investors
both in and outside the
country are nonetheless
preparing for a potential
renaissance in the country’s
traditionally cloistered
financial markets, writes
Suzanne Miller.

The German government
is particularly keen to
breathe new life into the
country’s equity market,
which has been burdened by
poor liquidity. 

“It is too early to say that
Germany has an equity cul-
ture which rivals the likes of
Britain or the US, but it is
changing and may change
rapidly now because of the
government’s need to priva-
tise,” an official at invest-
ment bank BZW says. 

“It is a difficult financial
services culture, but that is
changing because of
globalisation and the need
for access to global capital,”
he adds. 

Many of the changes
needed to make the market
more global are taking 
place in Germany’s equity
market.

The German government,
meanwhile, recently announ-
ced plans to cut corporate
and personal taxes, which
will probably lead to a rash
of earnings upgrades as
more money is freed to
spend on investments.

In the meantime, the Bonn
government has issued a
lengthy discussion draft of 
a bill to expand fund man-
agement in Germany and
encourage the development
of risk capital. 

The bill is aimed at
improving Germany’s com-
petitiveness, helping the
country’s financial sector
compensate for the loss 
of the deutschmark once 
the euro is adopted, and
deregulating the country’s
stock markets.
r ABBEY National Offshore has
launched the Dollar Offshore Rising
Interest account, a limited-edition US
dollar account, featuring escalating
interest rates. This is Abbey
National’s first such issue and is
designed to complement its existing
US$ Call Account. It offers interest
rate rises every six months over a
two-year period and the choice of
drawing interest as income or 
allowing it to accumulate and 
generate a total return of up to 13 per
cent over the term. The minimum 
investment is $10,000 and higher
rates of interest are paid on 
investments in tiers from $50,000 to
$99,999 and $100,000 or more.
Contact: +44 (0)1580 200830. 
r SCUDDER Stevens & Clark has
added to its range of equity 
Europe funds with a new
deutschmark-denominated 
Proequity fund. The fund is 
open-ended and is managed by
Omar Kodmani. The investment focus
is on equity options on the seven
largest European equity markets. The
minimum investment is $5,000.
Contact: +44 (0)171 264 5000.
A NEW convertible bond
sale from Russian oil com-
pany Lukoil could take place
before the end of this
month, despite investor con-
cern regarding falling prices
in the sector.

Lukoil plans to raise
4,500 billion roubles ($784
million) by selling debt and
global depositary receipts
which enable investors
outside Russia to particapte
in the offer. This is its third
sale, with $420m worth of
debt sold by the company
over the past two years. At
the same time as the sale,
Lukoil plans to change its
auditing so that it falls in
line with international stan-
dards, allowing the company
to present three years of
results to regulators prior to
a US listing. This has not
come at a good time for the
oil market. Prices are down
from a high of $25 per bar-
rel on 8 January this year.

Last week, prices slumped
to $16.73 per barrel, before
reviving slightly at the start
of this week to reach
$16.81. However, oil analyst
Peter Hitchins at Williams
de Broë says: “The price of
.4
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oil was always going to
come off the high levels,
which were unsustainable.
Most people were expecting
the price to decline because
of increased supply and a
seasonal downturn in
demand. We might see a fur-
ther, temporary, move
downwards, but prices
should begin to recover and
reach a sustainable level.”
Sep 94 Fr/Ger/It/Swz/UK
Apr 93 Au/Ger/It/Neth
Sep 93 Fr/Ger/Sp/UK ††
Jul 93 Fr/Ger/UK  ††

Jun 90 Au/Bel/Fr/Nor/Sp/UK
Jul 94 Au/Ger/Ir/It/Neth/UK
Apr 90 Ger/Ice/Ir/UK
Nov 90 Au/Fr/Ger/It/Swz
Oct 73 Au/Bel/Fin/Fr/Ger/Ir/It/Neth/Sp/Swe/Swz/UK

May 87 Bel/Fr/Gre/Sp
Nov 90 Bel/Fr/Sp/Swz/UK
Aug 79 Au/Fr/Ger/Ice/Ir/Neth/Swz/UK
Jun 93 Au/Bel/Fr/Nor/Sp/UK
Mar 89 Bel/Ger/Ir/Neth/UK
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nal. The top 30 money market,
for sale in three or more
rities. Next week: 
 4 April.
Boost for S
FOR the first time the
Swedish government is to
permit two major state pen-
sion funds to invest a 
portion of their holdings 
in equities, writes Hale
Richards in Malmö.

AP Pension Funds 1 and 3
have more than Skr550 bil-
lion ($72.6bn) under man-
agement. Soon, they will be
able to invest between 20
and 30 per cent of their
holdings in stocks. The
Swedish department of
finance plans to submit a
proposal of appropriate
investment practices for the
funds in June. The huge
source of investment capital
is expected to have a strong
impact on the market. 

The move was first pro-
posed in December by
finance minister Erik
Ösbrink. “At a time when
foreign ownership of our
companies is increasing, it
is important to defend
Swedish corporate owner-
ship,” he said. This view was
prompted by a change on 1
January in wealth tax
accounting rules, which was
roundly criticised by Lars-
Erik Forsgärdh, head of
Aktiaesparana, Sweden’s
powerful small shareholders
association, as a measure
“which will lead to the major
Swedish companies being
dominated by foreign and
institutional investors”. 

A Stockholm-based ana-
lyst at Carnegie brokerage
house said: “It was of course
silly not to permit pension
funds any equity investment
at all. But the timing of this
move suggests that the state
would like indirectly to be a
major force on the share-
holder rosters of A list com-
panies. 

“And of course to keep the
Stockholm share list in
Swedish hands.”
Jul 89 Ir/Neth/UK
Feb 90 Fr/Sp/UK
Apr 89 Au/Ger/Neth
Apr 88 Au/Ger/Ir/Neth
Nov 90 Au/Ger/Neth
Jul 93 Ger/Neth/Sp

Jun 90 Bel/Fr/Ger/It/Neth/Swz
Mar 89 Bel/Ger/Ir/Neth/UK
Feb 93 Au/Ger/Ir/Swz/UK
Apr 93 Au/Ger/Ir/Neth
Jul 93 Ger/Neth/Sp

Mar 88 Au/Ger/UK
Aug 94 Bel/Fr/Sp/Swz/UK
May 95 Bel/Fr/Ger/UK ††
Feb 92 Au/Fr/Ger/It/Swz
Sep 93 Au/Fr/Ger/It/Swz
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nd with the management company. Key to
ain; Swe - Sweden; Swz - Switzerland. All Eurofunds
alytical Services International, 47 Maple St,
BIG Polish companies are
beginning to favour convert-
ible bond sales abroad,
rather than share sales at
home, to raise money for
investment.

Companies from com-
puter producer Optimus to
electronic equipment maker
Elektrim say that selling
convertible bonds to foreign
investors is a cheap alterna-
tive to borrowing or issuing
new debt and a quicker and
less bureaucratic option to
selling shares on the
Warsaw Stock Exchange.

“It is not only the easiest
way, but also the cheapest
way of getting money,” said
Michal Grzybczyk, a board
member of trading company
Stalexport, which decided to
issue $50 million of convert-
ible bonds this month rather
than borrow at a higher cost
from Polish banks. “We have
a serious investment plan,
and analysis showed the
necessity of differentiating
our debts sources.”

For investors, the convert-
ible bonds, which the holder
can convert into the issuer’s
common shares, can be less
risky, although more expen-
sive, than buying shares
directly on the domestic
market. Still, many remain
skeptical about any new
financing trend in Poland,
where large companies tend
to follow one that succeeds
with a new method of rais-
ing money.

“It seems to be fashion of
the month in Poland,” said
James Juracka, an associate
director of Credit Suisse
Investment Management,
which manages the $306m
Central European Growth
Fund. 

“Someone figured out how
to do it and it’s being copied
for less than fundamental
reasons.”

Optimus was the first to
sell convertible bonds, in
June 1996, offering $30 mil-
lion of the bonds in an issue
led by Merrill Lynch. 

Bloomberg News
8.1 Apr 90 Ger/Ice/Ir/UK
4.0 Nov 90 Au/Fr/Ger/It/Swz
0.7 Oct 73 Au/Bel/Fin/Fr/Ger/Ir/It/Neth/Sp/Swe/Swz/UK
3.7 May 87 Bel/Fr/Gre/Sp
5.0 Nov 90 Bel/Fr/Sp/Swz/UK
6.6 Aug 79 Au/Fr/Ger/Ice/Ir/Neth/Swz/UK
5.8 Jun 93 Au/Bel/Fr/Nor/Sp/UK
8.8 Mar 89 Bel/Ger/Ir/Neth/UK
3.9 Jul 89 Ir/Neth/UK

4.6 Apr 90 Ger/Ice/Ir/UK
2.9 May 90 Au/Fr/Ger/It/Sp/Swz
8.5 Nov 90 Bel/Fr/Sp/Swz/UK
3.9 Oct 91 Au/Ger/It/Swz
9.7 Nov 91 Au/Ger/It/Swz/UK
5.9 May 91 Au/Bel/Fr/Ger/Ice/It/Sp/Swz/UK
6.9 May 93 Au/Fr/Ger/It/Sp/Swz
1.7 Dec 92 Au/Ger/UK
5.2 Nov 88 Au/Ger/Swz  †
3.1 Apr 93 Au/Ger/Ir/Neth
ource: Lipper Analytical Services International
THE Commercial Union
Privilege Monthly Income
fund from Commercial
Union Luxembourg tops our
leaders table of bond 
eurofunds investing in
European countries this
week, writes Melanie Bien.

The fund, which was
launched in June 1990 and
invests almost wholly in the
UK, has a minimum
investment of £10,000
($16,300). Annual charges
are 1.25 per cent and the
estimated gross yield is 7.2
per cent. About £5 million is
invested in the fund.

In their short-term
forecast, the fund managers
warn that the market will
become increasingly
focused on the UK general
election, which could affect
the fund’s performance due
to its high exposure in the
region. In February, 95.7
per cent of the fund was
invested in the UK and the
remainder in continental
Europe, compared with
95.8 per cent invested in
Europe in March.

Investors should also be
aware that continuing
economic growth in the UK
is giving rise to the
expectation of rate
increases in order to control
inflation. But Commercial
Union believes that any
increase before the 1 May
election is unlikely.

The fund continues to be
invested in longer dated
Eurosterling bonds and
shorter dated sterling debt.
So far this year, around £10
billion has been issued in
these instruments. But in
the longerterm, there is
virtually no issuance, which
could pose problems for the
fund managers when trying
to satisfy demand from yield
and PEP funds.

Holdings include Abbey
National (6.2 per cent),
British Land Rover (5.8 per
cent), the Barbados
government (5.4 per cent),
Haco (5.3 per cent), Robert
Fleming and Rothschild
(five per cent). Another 4.8
per cent is held in the
Housing Finance
Corporation, and 4.7 per
cent in both Hyder and RBS.
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Company Country Price Change %change Yield
7.70 +0.33 +4.5% 4.29
124.90 +3 +2.5% 3.35
4.16 +0.15 +3.7%
18945 -5005 -20.9% 3.87
6120 +100 +1.7% 4.49
3385 +75 +2.3% 4.86
1190 +56 +4.9% 2.09
716 +6 +0.8% 1.40
8620 +220 +2.6% 2.66
3840 +145 +3.9% 2.89
2490 +40 +1.6% 2.83
9790 +290 +3.1% 3.31
2750 -25 -0.9% 4.18
25910 +910 +3.6% 3.90
2540 +35 +1.4%
1090 +0 +0.0%
808 -2 -0.2% 1.24
19200 +290 +1.5% 3.22
5.98 +0.10 +1.7%
3.21 +0.06 +1.9% 2.66
32.65 +0.15 +0.5% 0.29
10.64 +0.50 +4.9% 3.74
56.30 +1.10 +2.0% 0.26
66.20 -0.80 -1.2% 0.22
7710 +290 +3.9% 2.47
42.80 +0.11 +0.3% 0.34
237.10 -10.20 -4.1% 2.22
253.70 -8.90 -3.4% 2.32
652 +5 +0.8% 1.55
24.20 +1.10 +4.8% 6.33
577 +16 +2.9% 2.42
46.30 +0.15 +0.3% 0.29
457 -0.05 -0.0% 2.20
2410 +35 +1.5% 2.49
165 +1.75 +1.1% 2.44
550 -20 -3.5% 2.89
27.50 -0.50 -1.8% 6.32
90.85 +1.40 +1.6% 0.20
86.50 +0.60 +0.7% 1.39
58.70 -0.60 -1.0% 0.23
13775 +600 +4.6% 2.85
14.87 +0.38 +2.6% 3.18
33.90 +1 +3.0% 0.37
25200 -400 -1.6% 2.05
12300 +0 +0.0% 1.88
5.03 +0.11 +2.2% 3.29
9900 -200 -2.0% 2
66.50 +1.35 +2.1% 0.48
16.20 -0.60 -3.6% 1.22
7.03 +0.14 +2.0% 5.16
367.20 -9.30 -2.5% 3.55
5.42 +0.20 +3.8% 4.33
11050 +205 +1.9% 2.55
298 +0 +0.0% 3.59
15.80 +0.35 +2.3% 1.57
80.50 +2.50 +3.2% 3.39
646 +6 +0.9% 2.48
133 -2.50 -1.8% 1.30
190 +0 +0.0% 4.74
8.49 +0.27 +3.2% 2.16
282 -3.90 -1.4% 2.89
223 +1 +0.5% 1.67
1258 +9 +0.7% 2.50
347 +8 +2.4% 2.91
351.20 -6.60 -1.8% 2.25

BANKS Z 1.5%
YIELD 2.56%

SECTOR MOVEMENT

Abbey National ....................UK .....................£
ABN-Amro Holdings............Netherlands....Nfl
Allied Irish Banks ....................Ireland.............Ir£
Alpha Credit Bank ...................Greece ............Dr
Argentaria ................................Spain .............Pts
Banca Commerciale Italiana ..Italy ...................L
Banca di Roma ........................Italy ...................L
Bancaire (Cie)..........................France .............Fr
Banco Bilbao Vizcaya .............Spain .............Pts
Banco Central Hispano ..........Spain .............Pts
Banco Com Portugues ...........Portugal ........Esc
Banco de Santander ...............Spain .............Pts
Banco Exterior Espana ...........Spain .............Pts
Banco Popular Espanol .........Spain .............Pts
Banco Port Atlantico...............Portugal ........Esc
Banesto ...................................Spain .............Pts
Bank Austria ...........................Austria ..........Sch
Bankinter..................................Spain .............Pts
Bank of Ireland ........................Ireland.............Ir£
Bank of Scotland .....................UK .....................£
Bankgesellschaft Berlin .........Germany .......Dm
Barclays Bank......................UK .....................£
Bayerische Hypobank ............Germany .......Dm
Bayerische Veriensbank.........Germany .......Dm
BBL ...........................................Belgium ...........Fr
BHF Bank ................................Germany .......Dm
BNP...........................................France .............Fr
CCF...........................................France .............Fr
Cetelem ....................................France .............Fr
Christiania Bank .....................Norway............Kr
CLF Dexia France....................France .............Fr
Commerzbank .........................Germany .......Dm
Creditanstalt ............................Austria ..........Sch
Credito Italiano .......................Italy ...................L
CS Holding ............................Switzerland......Fr
Den Danske Bank....................Denmark..........Kr
Den Norske Bank ...................Norway............Kr
Deutsche Bank ....................Germany .......Dm
Deutsche Pfandbrief ...............Germany .......Dm
Dresdner Bank.....................Germany .......Dm
Generale Banque ...................Belgium ...........Fr
HSBC .......................................UK .....................£
IKB Industriebank ...................Germany .......Dm
IMI .............................................Italy ...................L
Kredietbank ............................Belgium ...........Fr
Lloyds Bank ..........................UK .....................£
Mediobanca .............................Italy ...................L
Merck........................................Germany .......Dm
Merita........................................Finland...........Mk
National Westminster .......UK .....................£
Paribas .....................................France .............Fr
Royal Bank of Scotland ..........UK .....................£
San Paolo Torino.....................Italy ...................L
SBC ..........................................Switzerland......Fr
Schroders ................................UK .....................£
S-E Banken ..............................Sweden ...........Kr
Societe Generale ...............France .............Fr
Sparbanken Sverige ..............Sweden ...........Kr
Stadtshypotek ........................Sweden ...........Kr
Standard Chartered ...............UK .....................£
Suez (Cie de) ...........................France .............Fr
Svenska Handelsbank ...........Sweden ...........Kr
UBS ..........................................Switzerland......Fr
Unidanmark .............................Denmark..........Kr
Worms & CIE ...........................France .............Fr

Company Country Price Change %change Yield
AGA A .......................................Sweden ...........Kr
Air Liquide................................France .............Fr
Akzo .........................................Netherlands....Nfl
BASF ........................................Germany .......Dm
Bayer ......................................Germany .......Dm
BOC ..........................................UK .....................£
Clariant ....................................Switzerland......Fr
Cookson Group .......................UK .....................£
Courtaulds ...............................UK .....................£
Degussa ..................................Germany .......Dm
DSM ..........................................Netherlands....Nfl
Ems-Chemie ............................Switzerland......Fr
Gevaert Photo-Prod Cap ........Belgium ...........Fr
Henkel ......................................Germany .......Dm
Hoechst ..................................Germany .......Dm
ICI .............................................UK .....................£
Laporte ....................................France .............Fr
Montedison .............................Italy ...................L
Rhone-Poulenc .......................France .............Fr
Schering ..................................Germany .......Dm
Sidel .........................................France .............Fr
SKW Trostberg ........................Germany .......Dm
Solvay.......................................Belgium ...........Fr

107 -2 -1.8% 2.50
860 -4 -0.5% 1.65
267.50 +9 +3.5% 2.81
65.90 +4.90 +8.0% 0.21
69.32 +1.62 +2.4% 0.22
9.40 +0 +0.0% 3.58
752 +72 +10.6% 0.61
2.16 -0.13 -5.7% 4.92
3.48 -0.06 -1.7% 5.69
705 +19.50 +2.8% 1.72
186.50 +4.50 +2.5% 4.70
5845 +60 +1.0% 2.54
2540 +40 +1.6% 2.17
88.30 -0.40 -0.5% 1.32
67.12 +3.02 +4.7% 0.20
7.22 +0.36 +5.2% 5.60
6.87 -0.03 -0.4% 4.48
1099 -10 -0.9% 4.59
182.20 -5.20 -2.8% 1.95
168 +5 +3.1% 0.09
443.80 +4.80 +1.1% 0.94
54 +0.80 +1.5% 1.84
20475 -275 -1.3% 2.68

Company Country Price Change %change Yield
Allied Domecq .........................UK .....................£
Bass ..........................................UK .....................£
Carlsberg A .............................Denmark..........Kr
Grand Metropolitan............UK .....................£
Greenalls .................................UK .....................£
Guinness ................................UK .....................£
Heineken ...............................Netherlands....Nfl
Imperial Tobacco ....................UK .....................£
LVMH Moet Hennessy .......France .............Fr
Pernod-Ricard ........................France .............Fr
Scottish & Newcastle .............UK .....................£
Seita .........................................France .............Fr
Tabacalera A ...........................Spain .............Pts
Whitbread A .............................UK .....................£

4.42 -0.06 -1.3% 6.57
8.13 +0.03 +0.4% 3.82
385 -5 -1.3% 0.89
4.84 +0.04 +0.8% 4.14
5.28 -0.07 -1.4% 3.63
4.95 -0.03 -0.6% 4.02
320.10 +5.10 +1.6% 1.09
4.08 -0.02 -0.5%
1328 -8 -0.6% 1.54
310.80 +5.80 +1.9% 2.75
6.68 -0.12 -1.8% 3.60
202 -1 -0.5% 2.81
7020 -10 -0.1% 2.41
7.75 -0.12 -1.5% 3.54

Company Country Price Change %change Yield
20400 +950 +4.9% 1.95
852 +22 +2.7% 2.05
635 -5 -0.8% 3.03
135 -4 -2.9%
185 +1.50 +0.8% 2.01
5880 +20 +0.3% 0.63
1701 +4 +0.2% 1.76
2.67 -0.02 -0.7% 5.74
340.80 -1.20 -0.4% 0.60
365.50 +38.70 +11.8%
3.98 +0.08 +2.1% 2.07
467.50 +8.50 +1.9% 2.66
254 +0.50 +0.2% 0.98
3.77 +0.03 +0.8% 4.06
59.70 +1.20 +2.1% 0.50
504 +14 +2.9% 1.98
1014 +34 +3.5% 0.79
305 +20 +7.0% 1.17
237.90 +3.90 +1.7% 1.26
88.80 +6.40 +7.8% 1.82
4.55 -0.03 -0.7% 2.88
1240 +30 +2.5% 1.22
3115 -55 -1.7% 0.78
8080 +530 +7.0% 1.71
287.80 +17.80 +6.6% 0.05
314 +2.50 +0.8% 1.60
12.93 -0.47 -3.5% 0.58
233.50 +6.80 +3.0% 0.39
87.65 +1.60 +1.9% 0.17
604 +3 +0.5% 1.77
189.90 +5 +2.7% 1.48

General
Company Country Price Change %change Yield
Alcatel Alsthom ..................France .............Fr
British Aerospace ..................UK .....................£
BTR ..........................................UK .....................£
Dassault Aviation ....................France .............Fr
FKI ............................................UK .....................£
Linde.........................................Germany .......Dm
Mannesmann........................Germany .......Dm
Morgan Crucible .....................UK .....................£
Orkla ........................................Norway............Kr
Rolls Royce .............................UK .....................£
Sandvik ....................................Sweden ...........Kr
SEB ...........................................France .............Fr
Siebe ........................................UK .....................£
SMH ..........................................Switzerland......Fr
Smiths Industries ....................UK .....................£
TI Group ..................................UK .....................£
VA Technologie .......................Austria ..........Sch
Williams Holdings ...................UK .....................£

667 -6 -0.9% 1.21
13.57 +0.04 +0.3% 1.44
2.54 -0.08 -3.1% 4.47
1380 -40 -2.8% 0.61
1.86 +0 +0.0% 3.51
1112 -21 -1.9% 1.44
636.50 +10.50 +1.7% 1.27
4.70 +0.03 +0.6% 3.89
543 +28 +5.4% 1.30
2.43 +0.14 +6.1% 2.71
195 +4.50 +2.4% 3.28
1004 -21 -2.0% 1.11
9.78 -0.25 -2.5% 1.67
189 +7.50 +4.1% 0.91
7.98 +0.19 +2.4% 2.56
5.53 +0.13 +2.4% 3.27
1701.10 +19.95 +1.2% 1.70
3.18 +0 +0.0% 5.96

Company Country Price Change %change Yield
Almanij .....................................Belgium ...........Fr
AXA ...........................................France .............Fr
BAT...........................................UK .....................£
BIC ............................................France .............Fr
Caradon....................................UK .....................£
CGIP .........................................France .............Fr
Cimpor............... .....................Portugal ........Esc
Colruyt......................................Belgium ...........Fr
Eurafrance ...............................France .............Fr
Finaxa .......................................France .............Fr
GBL ..........................................Belgium ...........Fr
Hanson .....................................UK .....................£
Inchcape...................................UK .....................£
ING ...........................................Netherlands....Nfl
Investor A ................................Sweden ...........Kr
Largardere Group ...................France .............Fr
Lonrho .....................................UK .....................£
Mercury Asset Management .UK .....................£
Navigation Mixte......................France .............Fr
Pargesa Holding......................Switzerland......Fr
Provident Financial .................UK .....................£
Rentokil ....................................UK .....................£
Richemont ...............................Switzerland......Fr
Tomkins....................................UK .....................£
Veba ........................................Germany .......Dm
Viag ...........................................Germany .......Dm

13400 +150 +1.1% 1.65
365.10 -0.90 -0.2% 2.05
5.21 +0.13 +2.6% 2.90
845 +11 +1.3% 1.30
2.45 -0.06 -2.6% 4.80
1830 +134 +7.9% 2.04
3399 -50 -1.4% 3.40
14125 -100 -0.7% 0.79
2469 -100 -3.9% 2.93
312 +0 +0.0% 1.76
5090 +80 +1.6% 2.90
2.90 +0.17 +6.2% 9.11
2.55 +0.02 +0.6% 3.06
73.30 +3.20 +4.6% 2.37
347 +9 +2.7% 2.86
180 +1.10 +0.6% 1.69
1.37 -0.03 -2.1% 2.50
12.51 +0.08 +0.6% 3.46
977 +2 +0.2% 4.08
1650 -47 -2.8% 4.22
5.67 +0.17 +3.1% 3.64
4.09 +0.04 +1.0% 1.56
1895 +4 +0.2% 0.38
2.73 +0.07 +2.6% 4.52
90.30 +1.50 +1.7% 0.19
745.50 -24.50 -3.2% 1.64

Company Country Price Change %change Yield

Company Country Price Change %change Yield

Arjo Wiggins Appleton ...........UK .....................£
Assi Döman..............................Sweden ...........Kr
Bunzl.........................................UK .....................£
FPB Holding.............................Germany .......Dm
KNP BT .....................................Netherlands....Nfl
MoDo ........................................Sweden ...........Kr
Pechiney International ...........France .............Fr
Rexam.......................................UK .....................£
SCA ..........................................Sweden ...........Kr
Smith (David S) .......................UK .....................£
Smurfit (Jefferson) ..................Ireland.............Ir£
Stora A......................................Sweden ...........Kr
UPM-Kymmene .......................Finland...........Mk

1.98 +0.01 +0.5% 4.70
200 +0 +0.0% 2.62
2.19 +0.06 +2.8% 3.61
319 -2.80 -0.9% 5.49
39.90 +1.50 +3.9% 2.14
230 -5 -2.1% 3.91
108.60 +2.60 +2.5% 2.73
3.25 -0.08 -2.4% 5.29
164.50 +4.50 +2.8% 3.18
2.57 +0.14 +5.7% 3.61
1.55 -0.01 -1.0%
102 -0.50 -0.5% 3.66
111 +7 +6.7% 4.05

Company Country Price Change %change Yield
Blue Circle ...............................UK .....................£
Bouygues .................................France .............Fr
BPB ...........................................UK .....................£
British Land .............................UK .....................£
Cimenteries CBR.....................Belgium ...........Fr
CRH ..........................................Ireland.............Ir£
Hammerson .............................UK .....................£
Heidelberg Zement .................Germany .......Dm
Hochtief ...................................Germany .......Dm
Holderbank ..............................Switzerland......Fr
Lafarge Coppée.......................France .............Fr
Land Securities .......................UK .....................£
MEPC........................................UK .....................£
Pilkington .................................UK .....................£
Poliet.........................................France .............Fr
Randstad Holdings .................Netherlands....Nfl
Redland ....................................UK .....................£
RMC Group ..............................UK .....................£
Rodamco ..................................Netherlands....Nfl
Skanska....................................Sweden ...........Kr
Slough Estates .......................UK .....................£
St Gobain .................................France .............Fr
Wienerberger Baustoff ...........Austria ..........Sch
Wolseley...................................UK .....................£

4.07 +0.06 +1.6% 4.05
549 -3 -0.5% 3.14
3.30 -0.03 -0.8% 3.69
5.44 +0.08 +1.5% 1.97
3355 -50 -1.5% 2.10
6.04 +0.09 +1.5%
4.33 +0.01 +0.2% 3.24
142.50 -2 -1.4% 1.06
71 +1.40 +2.0% 0.19
1097 +40 +3.8% 1.57
376 -5.60 -1.5% 2.66
7.76 +0.06 +0.8% 4.21
4.66 -0.13 -2.7% 5.44
1.20 +0.03 +2.6% 5.15
500 -9 -1.8% 2
160.70 +2.70 +1.7% 1.20
3.54 -0.04 -1.1% 5.79
9.75 +0.19 +2.0% 3.18
59.70 +1.20 +2.1% 4.67
330 -3 -0.9% 3.05
2.85 +0.18 +6.7% 3.95
788 -22 -2.7% 2.06
2174 -3 -0.1% 1.96
4.91 +0.13 +2.6% 2.66

Company Country Price Change %change Yield
130.50 +5 +4.0% 0.74
6.73 +0.03 +0.4% 2.95
1.13 +0.05 +4.2% 3.08
21500 +850 +4.1% 2.33
1026 -84 -7.6% 2.15
6.86 +0.11 +1.6% 3.38
1.54 +0.03 +2.3% 2.29

539 -18 -3.2% 2.39
6.19 -0.22 -3.4% 3.43
2.35 +0.02 +1.1% 0.70
126 -1 -0.8% 1.59
330 +13.50 +4.3% 2.13
1320 -10 -0.8% 1.50
11925 +200 +1.7% 2.53
4230 +65 +1.6% 2.86
543 -26 -4.6% 1.38
6010 +180 +3.1% 2.97
326 -3.50 -1.1% 3.23
426 -4 -0.9% 3.76
112 +1 +0.9% 2.89
10.40 -0.19 -1.7% 4.45
467 -8 -1.7% 2.23
415 +19 +4.8% 0.09

FINANCIAL & 
CONGLOMERATE

Z 1.4%
YIELD 2.76%

CHEMICALS Z 2.8%
YIELD 2.48%

DRINKS & TOBACCO X 0.4%
YIELD 3.14%

ENGINEERING

Electrical & Electronic

Z 1.7%
YIELD 1.92%

RETAIL
YIELD 2.13%
Z 1.2%

PROPERTY &
CONSTRUCTION YIELD 3.00%

X 1.1%

PAPER & PACKAGING
YIELD 3.75%
Z 6.0%

SECTOR INDICES
Sector Index % change % change 12 month

Week ago Year ago High Low

Banks 1890.6 +1.5 +35.3 1971.1 1384.5
Chemicals 2415.1 +2.8 +19.7 2619.0 1902.6
Drinks & Tobacco 3005.6 -0.4 +13.5 3075.8 2560.1
Engineering 1968.8 +1.7 +28.6 2026.9 1430.5
Financial & Conglomerates 2028.9 +1.4 +20.0 2858.0 1489.1
Food 3255.5 +0.7 +24.3 3351.2 2583.5
Health & Pharmaceuticals 7187.9 +0.0 +23.8 7497.0 5321.5
Insurance 1453.6 +0.2 +21.7 1517.2 1158.7
Leisure 1857.9 +2.0 -0.0 1937.2 1580.0
Media & Information 3328.7 +1.6 +5.1 3541.3 2809.8
Metals 2978.6 -0.8 +15.1 3082.2 2421.2
Motors 1314.0 +2.0 31.8 1343.7 924.8
Oil 3226.7 -1.4 +33.3 3380.5 2412.6
Packaging & Paper 1587.7 +6.0 +15.2 1705.7 1362.5
Property & Construction 1157.3 -1.1 +21.0 1239.9 946.8
Retail 2600.2 +1.2 +29.7 2626.2 2005.5
Transport 2682.6 -1.9 +23.2 2889.8 2097.0
Utilities & Telecoms 2897.2 +2.4 +32.1 2907.7 2079.5

% change % change 12 month
Latest Week ago Year ago High Low

STOCK MARKETS

SOURCE: Datastream, Bloomberg, Indec

727.6 2.7 35.5 774.2 512.8
1437.0 6.3 49.4 1453.6 873.0
2115.9 0.6 25.0 2220.8 1652.6
5424.0 2.0 121.1 5815.4 2444.0

527.1 0.3 36.0 555.5 388.4
2973.72 -1.06 22.76 3059.6 2619.2
3329.8 1.0 33.5 3460.6 2447.8
2836.3 1.9 58.4 3006.4 1794.3
4269.2 0.5 13.7 4444.3 3632.3

477.0 2.6 39.7 489.6 344.6
11920.0 2.4 26.9 12799.0 9284.0
589.33 -2.47 17.19 622.4 428.8
2579.0 -0.1 24.3 2709.2 1954.1

537.9 -0.13 6.03 629.0 479.6
2710.0 1.5 45.8 2832.4 1845.1

400.5 -0.4 7.2 416.2 349.2
1609.7 0.9 30.8 1894.9 1230.8

2898.96 1.50 25.33 2960.32 2240.70
6555.9 -0.8 17.2 7085.2 5346.6

18021.7 0.9 -15.9 22666.8 17303.7
12398.6 2.7 11.3 13868.2 10573.0
2439.3 0.8 11.7 2527.9 2152.0
2260.6 1.1 11.1 2340.7 204.4

Amsterdam AEX
Athens General
Brussels Bel-20
Budapest BTI
Copenhagen Stock Market
Dublin Ireland SE
Frankfurt Dax
Helsinki Hex
London FT-SE 100
Madrid Madrid SE
Milan Mibtel
Oslo OBX
Paris CAC-40
Prague Stock Market
Stockholm Affarsvariden
Vienna Credit Aktien
Warsaw WIG-20
Zurich SPI
New York Dow Jones
Tokyo Nikkei
Hong Kong Hang Seng
Pan-Europe IndEUR Blue
Pan-Europe IndEUR 250

Market Index

Acerinorox ..............................Spain .............Pts
ABB AB.....................................Sweden ...........Kr
Asea Brown Boveri ................Germany .......Dm
ASM .........................................Netherlands....Nfl
Atlas Copco .............................Sweden ...........Kr
Barco ........................................Belgium ...........Fr
ABB BBC .................................Switzerland......Fr
BICC ........................................UK .....................£
Cap Gemini Sogeti ..................France .............Fr
Dassault Systemes .................France .............Fr
Electrocomponents.................UK .....................£
Electrolux .................................Sweden ...........Kr
Ericsson B .............................Sweden ...........Kr
GEC ..........................................UK .....................£
Getronics .................................Netherlands....Nfl
Incentive ..................................Sweden ...........Kr
Legrand ...................................France .............Fr
Nokia .......................................Finland...........Mk
Oce-Van Der Grinten ..............Netherlands....Nfl
Philips ....................................Netherlands....Nfl
Premier Farnell ........................UK .....................£
Rheinelektra ............................Germany .......Dm
Sagem .....................................France .............Fr
Saipem .....................................Italy ...................L
SAP ..........................................Germany .......Dm
Schneider .................................France .............Fr
Sema ........................................UK .....................£
SGL Carbon .............................Germany .......Dm
Siemens .................................Germany .......Dm
Technip.....................................France .............Fr
Thomson-CSF..........................France .............Fr

Elf Aquitaine .........................France .............Fr
Enterprise Oil...........................UK .....................£
Lasmo .......................................UK .....................£
Neste ........................................Finland...........Mk
Norsk Hydro.............................Norway............Kr
ÖMV ..........................................Austria ..........Sch
Petrofina ..................................Belgium ...........Fr
Petroleos (Cia Esp).................Spain .............Pts
Primagaz ..................................France .............Fr
Repsol ......................................Spain .............Pts
Royal Dutch ..........................Netherlands....Nfl
RWE-DEA .................................Germany .......Dm
Saga Petroleum ......................Norway............Kr
Shell Transp & Trading ...UK .....................£
Total B ....................................France .............Fr
Transocean Offshore ..............Norway............Kr

Ahold ...............................................Netherlands ........Nfl
Argos ................................................UK .........................£
Asda .................................................UK .........................£
Benetton ..........................................Italy........................L
Bon Marché .....................................France..................Fr
Boots ................................................UK .........................£
Burton Group...................................UK .........................£
KEY stock markets on both sides of the
Atlantic regained their footing after taking a
hammering the previous week. Even so,
there were lingering signs of nervousness. 

When the Dow Jones Industrial Average
fell five per cent in two days the previous
week, some market bears said the start of a
protracted downturn was at hand. While
that has not materialised, some experts say
equities will be choppy for a while. Peter
Sullivan, strategist with Goldman Sachs in
London, suggests that the latest correction
is symptomatic of the volatility which he
expects will dog the market for the rest of
the year. Sullivan says such volatility is com-
mon when markets are caught between a
strong economy, as seen in the US and the
UK, and rising interest rates.

Others, however, say the recent losses are
the perfect opportunity to start buying, par-
ticularly in Europe. A European strategist at
NatWest Markets takes the view that
European stock markets will easily climb 15
Changes since last week. Prices as at market close on T
fax: +44 (0)171-915 0005. Also available in real-time on CNN Int

The IndEUR 500 is a listing of Europe’s top 500 companies measured by m
product and total market  capitalisation of each country. Highlighted comp

The yield figure for individual companies represents the latest total
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MANCHESTER United produced six-month
profits figures which outstripped revenues
made by all but four other British clubs in
the whole of last year. United posted pre-
tax profits of £19.5 million ($32m) for the
six months to 31 January, up from £15.3m.
Chairman Professor Sir Roland Smith said
the rise was partly due to improvements to
the Old Trafford stadium, boosting crowd
attendance. The club also owes its profits
growth to a long run in the European
Championship. Meanwhile, television rev-
enue has been lifted by a new Premier
League deal with BSkyB.

Company Country Price Change %change Yield
5.29 -0.15 -2.8% 2.24
3.30 +0.12 +3.8% 9.06
5.30 -0.06 -1.1% 3.98
109 +6.50 +6.3% 1.59
3.42 +0.01 +0.4% 7.98
387 +0 +0.0% 1.10
879 +16 +1.9% 1.94
882 +3 +0.3% 3.79
1.94 +0.04 +2.1% 6.43
5.93 -0.52 -8.1%
1696 +75 +4.6% 1.57
466 +11.50 +2.5% 2.25
2.09 -0.01 -0.6% 5.41
283.50 -1.50 -0.5% 1.13
2480 +200 +8.8% 0.45
1385 -21 -1.5% 2.73
830 +17 +2.1% 1.86
4.31 +0.01 +0.3% 4.93
4.61 +0.09 +2.0% 5.23
15.14 -0.54 -3.4% 2.63
348.70 +0.20 +0.1% 2.01
2.27 -0.06 -2.4% 5.47

Company Country Price Change %change Yield
1359 +59 +4.5% 0.99
1840 +65 +3.7% 0.17
349.50 +5 +1.5% 1.12
90 +2.50 +2.9% 0.09
2.42 -0.01 -0.4%
817 -12 -1.4% 1.82
750 -3 -0.4% 0.83
536 +5 +0.9% 1.23
1578 +53 +3.5% 0.94
149.70 -6.60 -4.2%
113 -1 -0.9% 0.87
10.82 -0.20 -1.8% 3.37
1914 +6 +0.3% 0.64
1768 +23 +1.3% 1
670 +15 +2.3% 0.57
712 +18 +2.6%
275.50 +0 +0.0% 1.32
7.86 -0.20 -2.5% 2.66
17100 -525 -3.0% 0.25
1530 +0 +0.0% 1.01
129.50 +1.50 +1.2% 0.98
1.74 -0.01 -0.9% 4.31
8.94 +0.24 +2.8% 1.11
613 +47 +8.3% 0.73
89000 -1200 -1.3% 0.68
17.63 +0.23 +1.3% 2.48

HEALTH &
PHARMACEUTICALS

Z 0.0%
YIELD 1.27%

FOOD
YIELD 3.51%
Z 0.7%

Associated British Foods ......UK .....................£
Booker ......................................UK .....................£
Cadbury Schweppes...............UK .....................£
CSM ..........................................Netherlands....Nfl
Dalgety .....................................UK .....................£
Danisco ...................................Denmark..........Kr
Danone .....................................France .............Fr
Eridania Beghin-Say ...............France .............Fr
Hillsdown Holdings ................UK .....................£
Kerry Group .............................Ireland.............Ir£
Nestlé......................................Switzerland......Fr
Nestlé Deutschland.................Germany .......Dm
Northern Foods ......................UK .....................£
Nutricia ....................................Netherlands....Nfl
Parmalat ...................................Italy ...................L
Saint Louis ...............................France .............Fr
Sudzucker ................................Germany .......Dm
Tate & Lyle ...............................UK .....................£
Unigate ....................................UK .....................£
Unilever ..................................UK .....................£
Unilever NV ...........................Netherlands.....Nf 
United Biscuits .......................UK .....................£

Altana ......................................Germany .......Dm
Ares-serono ............................Switzerland......Fr
Astra A ....................................Sweden ...........Kr
Beiersdorf ...............................Germany .......Dm
British Biotech .........................UK .....................£
Christian Dior ..........................France .............Fr
Clarins ......................................France .............Fr
Elf-Sanofi .................................France .............Fr
Essilor ......................................France .............Fr
Fresenius Midical Care...........Germany .......Dm
Gehe .........................................Germany .......Dm
Glaxo Wellcome ..................UK .....................£
L'Oreal.....................................France .............Fr
Novartis..................................Switzerland......Fr
Novo Nordisk...........................Denmark..........Kr
Pharma Vision .........................Switzerland......Fr
Pharmacia ................................Sweden ...........Kr
Reckitt & Colman ....................UK .....................£
Roche Holding .....................Switzerland......Fr
Roussel-Uclaf .........................France .............Fr
Schwarz Pharma .....................Germany .......Dm
Smith & Nephew .....................UK .....................£
Smithkline Beecham A .....UK .....................£
Synthelabo ..............................France .............Fr
UCB Cap ..................................Belgium ...........Fr
Zeneca....................................UK .....................£

Company Country Price Change %change Yield
Aegon ......................................Netherlands....Nfl
AGP...........................................France .............Fr

127 +2.80 +2.3% 2.19
200 +1 +0.5% 1.86

INSURANCE
YIELD 2.45%
Z 0.2%
per cent to 20 per cent this year. 
Last week’s stock market reprieve was

helped by a rebounding US dollar. The cur-
rency, which had slipped in the wake of the
US Federal Reserve’s recent decision to
raise interest rates, subsequently rose on
perceptions that European monetary union
uesday 8 April 1997. IndEUR 500 Index and sector movements adju
ernational TEXT and on Reuters financial screens. Key in pages IPC

arket capitalisation. The IndEUR 250 is a pan-European benchmark index of 2
anies comprise the IndEUR Blue index of Europe’s top 75 firms, measured by m
 annual dividend as a percentage of the current share price. The sector yield fi
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Company Country Price Change %change Yield
815 +33 +4.2% 2.45
180.20 +1.70 +1.0% 0.14
9.39 -0.31 -3.2% 2.13
6.62 +0.05 +0.8% 1.62
11.53 +0.10 +0.9% 4.08
9.10 +0.17 +1.9% 1.77
146 +10.70 +7.9% 0.34
2.21 +0 +0.0% 3.44
95 +0 +0.0% 0.98
4.37 +0.19 +4.5% 4.73
1.86 +0.04 +2.2% 1.35
1.59 -0.04 -2.5%

3.63 +0.06 +1.7% 2.83

Company Country Price Change %change Yield

Audiofina .................................Luxembourg....Fr
BSkyB......................................UK .....................£
Canal Plus ...............................France .............Fr
Carlton Communications .......UK .....................£
Daily Mail ................................UK .....................£
De la Rue..................................UK .....................£
Elsevier.....................................Netherlands....Nfl

1515 +35 +2.4% 1.04
5.85 -0.24 -3.9% 1.13
1046 +9 +0.9% 1.93
5.19 +0.05 +0.9% 2.68
16.05 +0 +0.0% 1.49
5.36 +0 +0.0% 5.59
30.80 +1.40 +4.8% 2.48

Company Country Price Change %change Yield

Alleanza....................................Italy ...................L
Allianz .....................................Germany .......Dm
Allianz Leben ...........................Germany .......Dm
Aachener Munchener Bet.......Germany .......Dm
Anglo-Elmr. Versich ................Austria ..........Sch
Baloise Holding .......................Switzerland......Fr
Britannic Assurance ..............UK .....................£
CKAG Colonia Konzern ..........Germany .......Dm
Commercial Union .................UK .....................£
Deutsche Lloyd Versich..........Germany .......Dm
EA-Generali..............................Austria ..........Sch
Fortis ........................................Belgium ...........Fr
Fortis Amev..............................Netherlands....Nfl
General Accident.....................UK .....................£
Generali .................................Italy ...................L
Guardian Royal Exchange .....UK .....................£
INA ...........................................Italy ...................L
Legal & General ......................UK .....................£
Munchener Ruckvers ........Germany .......Dm
Prudential..............................UK .....................£
RAS ...........................................Italy ...................L
Royal Sun Alliance Group ..........UK .....................£
Royale Belge ...........................Belgium ...........Fr
Skandia ....................................Denmark..........Kr
Skandia Group.........................Sweden ...........Kr
Sun Life and Provincial ..........UK .....................£
Swiss Re ................................Switzerland......Fr
UAP ...........................................France .............Fr
Uni Storebrand ........................Norway............Kr
United Assurance GP .............UK .....................£
Victoria Holdings ....................Germany .......Dm
Winterthur ................................Switzerland......Fr
Wurtt AG Versich-Beteil..........Germany .......Dm
Zurich Insurance ................Switzerland......Fr

11495 +590 +5.4% 1.28
3219 -71 -2.2% 0.49
1130 -40 -3.4% 0.97
1600 +122 +8.3% 0.95
19500 -400 -2.0% 0.77
2860 -15 -0.5% 1.64
8.22 +0.02 +0.2% 4.20
151 -1 -0.7% 9.40
6.47 -0.18 -2.7% 5.80
4100 +0 +0.0% 0.68
3190 -10 -0.3% 0.54
5970 +70 +1.2% 1.40
70.10 +1.40 +2.0% 3.66
8.04 +0.07 +0.9% 5.34
30000 +1050 +3.6% 1.13
2.77 -0.01 -0.4% 4.51
2305 +70 +3.1% 2.41
3.92 +0.11 +2.9% 3.55
4145 -155 -3.6% 0.34
5.59 +0.01 +0.2% 3.84
14935 +370 +2.5% 2.31
4.44 +0.08 +1.8% 5.36
8800 +380 +4.5% 3.06
185.57 -5.09 -2.7%
221 +0.50 +0.2% 1.26
2.77 -0.03 -1.1% 3.05
1505 +10 +0.7% 1.49
146.10 +0.10 +0.1% 2.05
46 +1.40 +3.1% 0.43
4.72 -0.06 -1.3% 4.73
1540 -60 -3.8% 0.79
1001 +32 +3.3% 1.88
1100 +10 +0.9% 1.18
444 +7.50 +1.7% 1.35

MEDIA & 
INFORMATION YIELD 2.24%

Z 1.6%

LEISURE
YIELD 2.09%
Z 2.0%

Accor .......................................France .............Fr
Adidas ......................................Germany .......Dm
Airtours.....................................UK .....................£
Compass Group ......................UK .....................£
EMI............................................UK .....................£
Granada .................................UK .....................£
Gucci Group ............................Netherlands....Nfl
Ladbroke .................................UK .....................£
PolyGram .................................Netherlands....Nfl
The Rank Group ......................UK .....................£
Thistle Hotels...........................UK .....................£
Thorn ........................................UK .....................£

Capital Shopping ............................UK .........................£

COMPANY

Date Company Country Secto
Reported results for the s

2 April Tag Heuer Switzerland Retail
3 April Laird Group UK Engin
3 April ING Group Netherlands Banki
3 April Lagardère France Engin
7 April Manchester Utd UK Leisur
7 April Burmah Castrol UK Chem
7 April Commerzbank Germany Banki
8 April OMV Austria Energ
will happen by the 1999 target date.
Currency specialists expect the dollar to
remain firm to stronger against the
deutschmark and the yen in the near-term.
This should, at least temporarily, provide
some support to equities.

Suzanne Miller
sted for currency fluctuations. Compiled by IndEC Ltd, 
D IPCE IPCF IPCG IPCH. For individual RICs consult Reuters

50 listed companies in the EU and Efta, weighted by the gross domestic
arket capitalisation. IndEUR is based at 1,000 points on 1 January 1987.

gure represents the average yield of companies within the sector. 
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3433 +66 +2.0% 0.76
247.80 -14.70 -5.6% 1.62
869 +0 +0.0% 1.26
2705 -155 -5.4% 0.87
2510 +40 +1.6% 1.50
1760 -120 -6.4% 1.45
5.37 +0.09 +1.7% 2
6.31 -0.15 -2.3% 3.22
1026 -1 -0.1% 1.15
159.50 +4.50 +2.9% 1.44
998 +3 +0.3% 1.11
1500 -43 -2.8% 0.51
9245 +245 +2.7%
528 -40 -7.0% 2.44
6.74 +0.01 +0.1% 3.53
4.88 +0.05 +1.0% 2.88
158 -5.30 -3.2% 0.49
1.43 -0.04 -2.7% 3.85
2102 -3 -0.1% 0.23
1.52 -0.01 -1.0% 1.38
6.23 +0.26 +4.4% 3.04
2340 +26 +1.1% 1.37
1924 +67 +3.6% 0.64
2625 +75 +2.9% 1.76
3.68 +0.18 +5.1% 4.37
3.26 -0.12 -3.6% 4.54
0.75 +0.02 +2.7% 6.54
4.60 +0.16 +3.5% 4.19
2.30 -0.04 -1.5% 3.82
3.65 +0.20 +5.8% 3.40
88.90 +3.10 +3.6% 1.73
5.15 +0.13 +2.6% 2.45

Company Country Price Change %change Yield
Alusuisse Lonza .....................Switzerland......Fr
Avesta Sheffield ......................Sweden ...........Kr
British Steel .............................UK .....................£
Cyprus Amax Minerals ...........Germany .......Dm
Imetal........................................France .............Fr
Johnson Matthey.....................UK .....................£
Krupp........................................Germany .......Dm
Metallgesellschaft ...................Germany .......Dm
Outukumpu ..............................Finland...........Mk
Preussag ..................................Germany .......Dm
RTZ...........................................UK .....................£
Union Miniere ..........................Belgium ...........Fr
Thyssen ....................................Germany .......Dm
Usinor .......................................France .............Fr

1132 -22 -1.9% 1.62
78.50 +2 +2.6% 3.75
1.52 -0.09 -5.3% 7.84
39 -0.80 -2.0%
828 -17 -2.0% 1.76
5.43 -0.01 -0.1% 3.27
309 -8 -2.5% 1.63
36.35 -0.55 -1.5%
89 -1.50 -1.7% 1.14
436 +3 +0.7% 2.76
9.50 -0.04 -0.4% 1.05
356.60 -60.90 -14.6% 2.81
2725 +105 +4.0%
90.80 +0.80 +0.9% 3.33

Company Country Price Change %change Yield

Company Country Price Change %change Yield

308 +2 +0.7% 0.88
3.58 +0.01 +0.3% 2.44
1341 +56 +4.4% 1.05
36.70 +1.01 +2.8% 0.14
129.60 +2.70 +2.1%
5420 +225 +4.3% 1.87
810 +40 +5.2% 4.64
9.84 -0.04 -0.4% 3.38
2.07 +0.16 +8.1% 4.29
458 -7.50 -1.6% 2.65
341 +5 +1.5% 0.83
621 +3 +0.5% 0.82
3695 +145 +4.1% 2.74
141.90 +5.40 +4.0% 2.52
183.50 +1.50 +0.8% 2.99
362 -8 -2.2% 3.47
921.70 +33.70 +3.8% 0.66
190.50 -4 -2.1% 2.23

Company Country Price Change %change Yield
Associated British Ports.........UK .....................£
Autopistas Cesa .....................Spain .............Pts
BAA ..........................................UK .....................£
British Airways ........................UK .....................£
d/s 1912 A ...............................Denmark..........Kr
d/s Svendborg A......................Denmark..........Kr
KLM...........................................Netherlands....Nfl
Lufthansa .................................Germany .......Dm
NFC ..........................................UK .....................£
P & O ........................................UK .....................£
Railtrack ...................................UK .....................£
Stagecoach Holdings .............UK .....................£
Swissair....................................Switzerland......Fr

2.72 +0.03 +1.1% 3.57
1655 +50 +3.1% 4.43
5.01 -0.01 -0.3% 2.77
6.43 +0.03 +0.5% 2.66
181000 -3500 -1.9% 0.33
264000 -8000 -2.9% 0.34
56.30 +1.30 +2.4% 3.55
22.20 -0.75 -3.3% 0.22
1.48 -0.14 -8.6% 5.98
6.28 +0.20 +3.3% 6.17
4.19 -0.26 -5.8% 4.06
6.42 -0.15 -2.3% 1.26
1330 +80 +6.4% 0.78

Company Country Price Change %change Yield
Aare Tessin .............................Switzerland......Fr
Aguas de Barcelona................Spain .............Pts
Anglian Water ..........................UK .....................£
Badenwerk ...............................Germany .......Dm
Berliner Kraft & Licht ..............Germany .......Dm
British Gas ............................UK .....................£
British Energy ..........................UK .....................£
British Telecom ...................UK .....................£
Cable & Wireless ................UK .....................£
Deutsche Telekom .............Germany .......Dm
East Midlands Electricity .......UK .....................£
Eaux (Cie Generale)...........France .............Fr
Edison ......................................Italy ...................L
Electrabel ..............................Belgium ...........Fr
Electrafina ...............................Belgium ...........Fr
Elektrowatt ...............................Switzerland......Fr
Endesa ...................................Spain .............Pts
EVN ...........................................Austria ..........Sch
Fuerzas.....................................Spain .............Pts
Gas Natural ..............................Spain .............Pts
HEW ..........................................Germany .......Dm
Hyder ........................................UK .....................£
Iberdrola ..................................Spain .............Pts
Isar Amperwerke .....................Germany .......Dm
Italgas ......................................Italy ...................L
KPN .........................................Netherlands....Nfl
London Electricity ...................UK .....................£
Lyonnais des Eaux ..................France .............Fr
National Grid............................UK .....................£
National Power ........................UK .....................£
Nynex Communications .........UK .....................£
Orange......................................UK .....................£
OTE-SA Telecom .....................Greece ............Dr
Portugal Telecom ....................Portugal ........Esc
Powerfin ...................................Belgium ...........Fr
Powergen ................................UK .....................£
Rexel.........................................France .............Fr
RWE .........................................Germany .......Dm
Scottish Hydro.........................UK .....................£
Scottish Power ........................UK .....................£
Severn Trent ............................UK .....................£
Sevillana de Elec .....................Spain .............Pts
Southern Electric ....................UK .....................£
Stet ..........................................Italy ...................L
Sydcraft ...................................Sweden ...........Kr
Tele Danmark ..........................Denmark..........Kr
Telecom Italia......................Italy ...................L
Telecom It Mobile ...............Italy ...................L
Telefonica de Espana .......Spain .............Pts
Telewest Comms.....................UK .....................£
Thames Water..........................UK .....................£
Thuega......................................Germany .......Dm
Tractebel ..................................Belgium ...........Fr
Union Elec Fenosa ..................Spain .............Pts
United Utilities .........................UK .....................£
VEW ..........................................Germany .......Dm
Vodafone................................UK .....................£
Yorkshire Electricity................UK .....................£
Yorkshire Water.......................UK .....................£

910 +20 +2.2% 2
5410 +200 +3.8% 1.57
6.33 +0.03 +0.5% 5.87
500 -5 -1.0% 1.72
446 -14 -3.0% 1.79
1.80 +0.20 +12.5% 8.97
1.34 +0.08 +6.3%
4.31 +0.02 +0.5% 5.40
4.95 +0.07 +1.4% 2.49
37.55 +1 +2.7% 1.49
6.65 -0.08 -1.2% 5.90
769 +19 +2.5% 1.47
8685 +190 +2.2% 2.21
7850 +50 +0.6% 4.49
3500 +10 +0.3% 3.04
536 +1 +0.2% 1.50
9290 +250 +2.8% 3.01
1668 +1 +0.1% 1.50
1195 +35 +3.0% 4.62
31630 +1380 +4.6% 0.73
492 -5.50 -1.1% 1.73
8.13 +0.28 +3.6% 5.97
1625 +80 +5.2% 4.07
545 +0 +0.0% 1.82
5645 +260 +4.8% 2.29
68.20 +1.20 +1.8% 4.15
7.01 -0.09 -1.3% 7.16
540 -14 -2.5% 2.12
2.10 +0.03 +1.4% 3.64
5 +0.20 +4.2% 5.72
1.04 +0.02 +2.0%
2.08 +0 +0.0%
6480 +635 +10.9% 2.06
6015 -154 -2.5%
4830 +0 +0.0% 2.47
6.05 +0.17 +2.9% 4.31
1670 -45 -2.6% 0.88
68.40 -2.85 -4.0% 0.22
3.78 +0.16 +4.4% 5.25
3.67 +0.16 +4.7% 5.26
7.07 +0.25 +3.7% 5.08
1300 +15 +1.2% 3.35
4.03 +0.16 +4.1% 11.21
7750 +525 +7.3% 1.54
144.50 +8.50 +6.3% 2.76
342 +10 +3.0% 5.03
4405 +285 +6.9% 2.84
4815 +145 +3.1% 1.03
3400 +65 +1.9% 2.39
1.05 -0.01 -0.9%
6.63 +0.03 +0.5% 5.32
470 -2.20 -0.5% 2.34
14700 -50 -0.3% 2.59
1190 +45 +3.9% 4.25
6.38 +0.11 +1.8% 5.68
499 -4 -0.8% 1.80
2.85 +0.10 +3.6% 1.80
9.23 +0.01 +0.1% 5.03
3.49 +0.14 +4.2% 5.49

Company Country Price Change %change Yield

METALS
YIELD 2.81%
X 0.8%

MOTORS
YIELD 2.21%
Z 2.0%

UTILITIES 
& TELECOMS YIELD 3.49%

Z 2.4%

TRANSPORT
YIELD 2.78%
X 1.9%

Emap.........................................UK .....................£
Havas........................................France .............Fr
Pathe ........................................France .............Fr
Pearson ....................................UK .....................£
Reed International...................UK .....................£
Reuters...................................UK .....................£
Springer ...................................Germany .......Dm
TF-1...........................................France .............Fr
United Newspapers.................UK .....................£
VNU ...........................................Netherlands....Nfl
Wolters Kluwer ........................Netherlands....Nfl
WPP Group ..............................UK .....................£

7.54 -0.18 -2.3% 1.84
411.50 +13 +3.3% 2.12
1410 +49 +3.6%
7.36 -0.06 -0.8% 3.07
11.27 +0.37 +3.4% 3.03
5.97 -0.02 -0.3% 2.45
1280 +60 +4.9% 1.38
582 +28 +5.1% 2.85
7.20 -0.21 -2.8% 4
39.40 +1.60 +4.2% 1.40
230.80 +13.80 +6.4% 1.07
2.47 -0.01 -0.3% 0.85

Company Country Price Change %change Yield
90.50 +8.50 +10.4%
825 +15 +1.9% 0.56
4.90 +0.05 +1.0% 0.58
5.30 -0.08 -1.5% 1.91
0.06 +0 +8.3% 2.31
2.83 -0.06 -2.1% 0.68
2800 -38 -1.3% 0.93
3000 +175 +6.2% 1.89
2.37 +0 +0.0%

SERVICES
YIELD 1.06%
Z 2.5%

Autoliv ......................................Sweden ...........Kr
BBA Group ..............................UK .....................£
BMW.........................................Germany .......Dm
Continental ..............................Germany .......Dm
Daimler-Benz ........................Germany .......Dm
Fiat ............................................Italy ...................L
Ford-Werke ..............................Germany .......Dm
GKN ..........................................UK .....................£
Lucas Varity .............................UK .....................£
MAN ..........................................Germany .......Dm
Michelin B ................................France .............Fr
Peugeot ...................................France .............Fr
Pirelli Spa.................................Italy ...................L
Renault ....................................France .............Fr
Scania.......................................Sweden ...........Kr
Valeo.........................................France .............Fr
Volkswagen..............................Germany .......Dm
Volvo B .....................................Sweden ...........Kr

6.82 -0.19 -2.7% 3.59
10.01 -0.06 -0.6% 2.74

OIL
YIELD 2.47%
X 1.4%

British Petroleum ..............UK .....................£
Burmah Castrol .......................UK .....................£

Carrefour .......................................France..................Fr
Casino ..............................................France..................Fr
Castorama Dubois ..........................France..................Fr
Comptoires Modernes....................France..................Fr
Continente .......................................Spain..................Pts
Delhaize ...........................................Belgium................Fr
Dixons ..............................................UK .........................£
Great Universal Stores ...................UK .........................£
Guilbert ............................................France..................Fr
Hagemeyer ......................................Netherlands ........Nfl
Hennes & Mauritz............................Sweden ...............Kr
Hermes International .....................France..................Fr
Jeronimo Martins ....................Portugal ........Esc
Karstadt ...........................................Germany............Dm
Kingfisher ........................................UK .........................£
Marks & Spencer ........................UK .........................£
Metro ................................................Germany............Dm
MFI ...................................................UK .........................£
Montaigne ........................................France..................Fr
Morrison Supermarkets .................UK .........................£
Next ..................................................UK .........................£
Pinault Printemps ..........................France..................Fr
Promodes ........................................France..................Fr
Pryca ................................................Spain..................Pts
Safeway............................................UK .........................£
Sainsbury (J) ................................UK .........................£
Sears ................................................UK .........................£
Smith (WH).......................................UK .........................£
Storehouse ......................................UK .........................£
Tesco ..............................................UK .........................£
Vendex International.......................Netherlands ........Nfl
Vendome ..........................................UK .........................£

Baan .................................................Netherlands ........Nfl
Berendson (Sophus) ..............Denmark..........Kr
Danka Business Systems.......UK .....................£
Hays..........................................UK .....................£
Mice Group ..............................UK .....................£
Securicor..................................UK .....................£
Sodexho ...................................France .............Fr
Surveillance ............................Switzerland......Fr
Waste Management Intl..........UK .....................£

 RESULTS

r Period Profits (m)
current previous

even days ending 7 April

12 months Sfr 60.5 52.3
eering 12 months £ 69.2 67.2
ng 12 months Nfl 3.32bn 2.64bn
eering 12 months Ffr 1.04bn 630
e 6 months £ 19.45 15.28
icals 12 months £ 148.7 135.0
ng 12 months Dm 1.86bn 1.44bn
y 12 months Sch 1.98bn 1.73bn
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Special Report

Pressure
mounts as
Ryder Cup

nears
The match between Europe and the US is
focusing attention on property investment,

reports Clive Branson

Why golf
has

warmed
to Spain

The weather is
constant but prices
are falling, reports

Nicholas Keith

Blue chip: agents predict increased interest in property near Valderrama as the course becomes the first outside Britain and the US to host the Ryder Cup

When Severiano Ballesteros leads his team of
12 European golfers on to the course at

Valderrama to defend the Ryder Cup against the
Americans in September it will be the 

culmination of a Spanish dream. This will be the
first time the cup has been played outside

Britain and the US. And the event is boosting
the Spanish property market. Below 

correspondents look at the state of the market.

ALLSPORT
HE Ryder Cup golf
match between the
United States and
Europe is to be played

on the Valderrama course,
near Marbella in Andalusia,
in September. And even
though the Costa del Sol is
geared to tourism, the influx
of 40,000 golfing fans for
the event will present spe-
cial problems for transport
facilities and hotels.

Most visitors will be
forced to use hotels that are
some distance from the
course, since there is insuffi-
cient capacity in the area.
However, hotels in Marbella,
which is a 40-minute drive
from the course, will be able
to handle a large influx of

T

Lett
Septe

Bags of interest: the numbe
visitors. Hotels in Gibraltar
are only 20km away.

Jaime Byron, of the Ryder
Cup Accommodation Bur-
eau, is sure that the hotel
industry can cope with the
influx. “The hotel industry
on the Costa del Sol is very
professional,” he says.
Moreover, the Ryder cup is a
highly profitable event,
which generated an esti-
mated $60 million for the
American city of Rochester,
New York, when it was held
there in 1995.

The Andalusian Feder-
ation of Land Developers
and Foreign Residents sees
a further opportunity: it is
using the Ryder Cup as a
focal event for promoting
Demand for somewher
but there are pitfalls

ings b
mber 

r of visitors to Marbella will dra
the attractions of the area to
investors in property.
Ricardo Arranz, the chair-
man, says: “There are an
estimated 20,000 British
residents in Andalusia.
British and Germans repre-
sent more than 73 per cent
of foreign investment in
property in the province of
Malaga and along the coast
of Andalusia.”

Opinions vary on the state
of the residential property
market. Some agents, such
as Alasdair Macdonald of
Ocean Estates, report a
sharp increase in sales,
while others have seen little
improvement.

“There has been an
incredible volume of busi-
e to stay will be intense
, reports Rita Virgo

oosted
showd

matically increase during the wee

CYAN
ness this year,” says
Macdonald, “helped by the
decline in the peseta against
some other European cur-
rencies. For the first time in
ten years, we have been sell-
ing properties off-plan.”

Golf-related developments
remain the favourites among
foreign buyers, and the pop-
ularity of golf is reflected in
plans for a new floodlit
course, La Dama Noches,
near Puerto Banus in
Andalusia, alongside many
long-established ones.

One of the oldest, and
most popular, golf-related
developments in the south
of Spain is La Manga, in
Murcia, which was estab-
lished some years ago by
 by
own

k of the Ryder Cup match

FSP

MAG
Bovis, the British company,
and is stil l  run by it.
Although there is little new
building, there is a healthy
resale market, with prices
ranging from Pts69 million
($489,000) for a two-bed-
room apartment to Pts299m
for a villa with a private
swimming pool. La Manga
has three golf courses, 19
tennis courts, two squash
courts and a bowling green.

Marbella itself is the most
expensive resort in Spain,
and Naomi Greatbanks of
Hamptons notes a lack of
suitable property for sale.
Tastes have changed, and
foreign buyers are looking
for smaller properties cost-
ing around Pts92m, while
How 
brushe

Island paradise: Casa Verd

YELO BLCK
the larger villas cost at least
50 per cent more.

Buyers seem to prefer vil-
las in the more traditional
Andalusian style, with
exposed wood, terracotta
and rustic touches. Marble
palaces are less popular. La
Leonara at Valderrama,
Sotogrande, has just been
reduced in price from £1.1m
($1.8) to £890,000. 

It is a rustic-style resi-
dence with extensive use of
terracotta and exposed
wood. It has six bedrooms,
two reception rooms and
staff accommodation. The
garden has automatic irriga-
tion and a heated swimming
pool with bar. Hamptons is
the agent. 
Mallorca
d up its 

e, a seven-bedroomed villa on Ma

Golfing developments
are playing their part

in improving the 
island for visitors
One of the finest residen-
tial developments in
Sotogrande is Los Altos de
Valderrama, an enclosed
enclave of 95 plots. Perched
on a hillside of cork and
pine-trees, the development
is adjacent to the course.
The developer is Valderrama
Estates, an affiliate of
Sotheby’s, which offers a
management service for
people who wish to build
their own properties. 

Contacts: Ocean Estates
tel +34 5 278 8141;
Valderrama Estates tel
+34 5 679 4126; Sotheby’s
tel +44 (0)171 408 5196;
La Manga tel +44 (0)1202
291906.
 has
image

llorca, is for sale at $3.5m
GOLFERS are attracted to
Spain by two key factors:
the warm, sunny winter cli-
mate, and the prices. The
weather, of course, is con-
stant and unchanging, but
the cost of playing golf has
been cut by about 40 per
cent in recent years. The
average price per round
quoted by the Spanish golf
federation (Real Federación
Española de Golf) is
between Pts5,000 ($35) and
Pts10,000 a day.

These two factors, and
some notable golf develop-
ments, help Spain to attract
1.5 million tourist golfers
each year. Indeed, the visi-
tors outnumber by almost
15 to one the 110,000
Spanish golfers.

In 1997 Spain’s 182 golf
courses will be joined by
four new developments: at
Avarell in neighbouring
Andorra; Cabanillas, Guad-
alajara; the Club Golf
Scratch, at San Sebastián de
los Reyes, near Madrid; and
La Morgal, near Gijón,
Asturias.

Spain planted the first
seeds of its present golfing
popularity in the 1960s with
developments such as
Sotogrande, which was the
brainchild of  Colonel
Joseph McMicking, an
American of Scottish ances-
try whose family had made a

1 Valderrama 
2 Sotogrande

3 El Saler (Valencia)
4 Club de Campo (Madrid)

5 Las Brisas
As voted in recent Spanish press poll

1 Valderrama
2 El Saler

3 El Prat (Barcelona)
4 Empordà (Girona)

5 Las Brisas (Andalusia)
Source: Real Federación Española de Golf

BEST GOLF COURSES
IN SPAIN

MOST DIFFICULT

fortune in the Philippines.
McMicking had dreamed of
developing a Spanish resort
since his first visit there in
1936. That dream was
realised in 1965.

The site was found for
him by his Spanish brother-
in-law Alfredo Mélian. The
Sotogrande company was
formed in 1962, the land
was bought for $750,000,
and the “old course”,
designed by Robert Trent
Jones senior, opened three
years later. 

A second course, origi-
nally called Las Aves and
also designed by Trent
Jones, was opened in 1975.
In 1986 this was bought and
renamed Valderrama by
Jaime Patiño, the grandson
of a Bolivian tin magnate,
who also had a lifelong
ambition: to own a world-
class course.

Patiño has devoted his
time to this project, has
employed the best golf
architects – including Seve
Ballesteros, the Spanish
golfing maestro, who will be
captain of the 1997
European Ryder Cup team –
and has spent a great deal of
his own money, reputedly
$2 million a year. His dream
came true three years ago
when Valderrama was cho-
sen to host the Ryder Cup,
ahead of such courses as
Las Brisas, El Prat and La
Manga. It will the first time
the 70-year-old event is held
outside Britain or the US.

Valderrama was recently
voted in the Spanish golfing
press the “most difficult
course in Spain”, and has an
exclusive membership of
300. It also has a nine-hole
par-three course which has
been selected by this
month’s Golf World maga-
zine as Best Short Course. 

Most visiting golfers are
drawn to the south of Spain,
and many are attracted to
the La Manga resort in
Murcia, one of the unsuc-
cessful Ryder Cup candi-
dates. There are three
courses: the South, which is
the championship course,
the North, and the West,
known as La Princesa. The
last is a very pretty test of
golfing skill that has been
extensively restored and was
reopened in February. La
Manga is replacing its water-
ing system with a comput-
erised network of 73km of
pipes and 2,500 sprinklers.
IN THE PAST Mallorca
gained a reputation as a
cheap holiday destination.
Stories of loutish behav-
iour from lager-swilling
tourists abound. But for
some years the authorities
have been promoting a pro-
gramme to change the
image and attract a better
class of visitor, writes
Clive Branson.

As an example, when
James Spence was plan-
ning the expansion of the
Bendinat development in
Mallorca, he decided that
every aspect of the design
of the homes and the golf
course should be environ-
mentally friendly.

As part of his plan, the
Royal Bendinat golf course,
which is being expanded
from nine to 18 holes, has
joined the Audubon
Society of New York, the
ecological group, which has
more than 2,000 member
courses. It was the first
course on Mallorca to
become a member, and
only the second in Spain;
the other is Valderrama,
where the Ryder Cup is to
be played.

The course is on the
northern side of the
Andraitx-Palma road, and
will become a reserved
area for flora and fauna.
This has been helped by a
study of all the species on
the course undertaken by
the biology department of
the University of the
Balearic Islands a year ago.

The emphasis on the
environment is also central
to the latest phase of resi-
dential development,
which includes 29 flats and
townhouses, bringing the
total in the scheme to 136
units. Among the features
are low-lying buildings
that blend in with the land-
scape, separate water net-
works for drinking and
irrigation, low-wattage
street lighting and recy-
cling points for waste.

Although Mallorca has a
warm climate, the new
buildings will have double
glazing and special building
materials to maximise
energy conservation. Non-
toxic paint is used through-
out the development.

Prices start at Pts27.9
million ($197,000) for a
one-bedroom apartment,
rising to Pts42.2m for a
three-bedroom duplex with
underground car parking
and Pts56.2m for a town-
house. A share in the golf
club, valued at Pts1.5m, is
included in the price.

Another aspect of
Bendinat is the use of the
golf course as a venue for
open-air concerts, an
important element in the
social calendar of Mall-
orca. 

Bendinat is a 340-
hectare estate, a 15-minute
drive from Palma, the capi-
tal of Mallorca, which was
bought in 1984 by Prince
Nawaf bin Abdul Aziz, a
senior member of the
Saudi royal family. 

Since then it has been
developed in a number of
phases, one of which
included the Anchorage
Club and village on the
coast designed by François
Spoerry, known for his
Port Grimaud scheme in
France. 

One of the largest devel-
opments in Mallorca is Las
Abubillas, adjacent to the
Santa Ponsa golf course.
All the properties in the
first phase of the project,
which is by Ryde
Properties, a British com-
pany, have been sold.

Construction has started
on a further 72 houses.
These will have three or
four bedrooms and sell for
between Pts38.5m and
Pts72m. Sizes vary
between 157sqm and
300sqm. 

Ryde has plans to build a
tennis club with 12 courts,
an equestrian centre with
80 loose boxes, a five-star
hotel and three additional
golf courses. There are
three ports within easy
reach of Las Abubillas
offering facilities for the
yachtsman. 

The island has some fine
villas. A good example is
Casa Verde, a seven-bed-
room villa with staff quar-
ters being marketed by
Hamptons for $3.5m.

Contacts: Bendinat tel
+34 7 140 5000; Las
Abubillas tel +34 7 169
4177; Hamptons tel +44
(0)171 824 8822.
TO MANY holidaymakers,
the coastal areas of southern
Spain and the game of golf
are synonymous. Nowhere is
this more so than in
Sotogrande, a holiday utopia
for golf fanatics which also
has excellent facilities for
boating, tennis and polo.

With its beautiful houses,
flats and studios flanking
tree-lined avenues and
waterways, it has become a
small town in its own right,
with permanent residents,
established shops, a church
and an international school.
It is close to Gibraltar with
its airport and to the bright-
life resorts of Estepona and
Marbella along the coast.

There are plenty of public
golf facilities – with inex-
pensive green fees – as well
as the exclusive Valderrama
golf club, where even being
rich and famous and having
a low handicap are not nec-
essarily a passport to mem-
bership. This is where the
Ryder Cup tournament will
be played in September.

Estimates of the amount
of property available for
rent in the area between
Sotogrande and Marbella
vary considerably. Some
people, such as estate agent
Barry Randal-Williams,
believe that it is becoming
scarcer. A few years ago, he
says, people were reluctant
to buy, and many existing
owners were letting simply
to fund maintenance costs.
Now the market has turned,
and people are buying
again. In Marbella, he says,
“there is not enough prop-
erty to let. There is consid-
erable demand, particularly
from people who want
accommodation while their
own homes are being built”.

Randal-Williams does
have an unfurnished flat
available in one of the
town’s “emblematic” build-
ings, Gran Marbella. With
two bedrooms and two bath-
rooms and a sitting/dining
room, it overlooks the build-
ing’s subtropical gardens. It
has front-line beach views,
is close to the town centre
and has 24-hour security.
The rent is in the region of
Pts300,000 ($2,100) a
month for a year-long rental.

On the other hand,
Lorraine Welford, of Mayfair
Management, says there is a
very active lettings market,
particularly in “Golf Valley”,
between Estepona and
Nueva Andalucia. She
already has a number of
confirmed bookings for the
week of the Ryder Cup, and
has other properties avail-
able. However, she says that
“people raise prices too
much” for these special
events and sometimes, as
happened at the time of the
1992 Seville Expo, they can
end up failing to let.

Nearer the action, at
Sotogrande, there are stu-
dios, one to four-bedroom
flats, three and four-bed-
room townhouses and any-
thing up to six-bedroom
villas with pools, all still
available to rent. They are in
varied locations, from over-
looking the marina to close
to the tennis. Prices depend
on the size, standard and
facilities of the property.

Outside Ryder Cup week,
of course, and at off-peak
periods of the year, studio
flats may be rented from as
little as Pts40,000, and four-
bedroom villas from
Pts143,000.

Carmen Cazorla, who is in
charge of lettings for
Sotogrande SA, says that her
department makes itself
responsible for everything
the visitors may need for
their stay, from hiring cars
to making sure that food
supplies are in the property
on arrival. Sotogrande’s
rents during the Ryder Cup
week are from around
Pts320,000 for a studio flat
to Pts1,040,000 for a four-
bedroom, grade one flat. A
four-bedroom villa will be in
the region of Pts1,324,000.

Also at Sotogrande, by the
marina, are Hogstrom &
Laver Asociados, property
consultants. Harriet Hog-
strom has been in
Sotogrande for around 20
years. She joined forces with
Robert Laver two years ago.
“We are a small company,”
she says, “and we prefer to
be exclusive. We want to
give personal and cus-
tomised service.”

Prices during the Ryder
Cup week are from
Pts358,800 for a one-bed-
room flat to Pts2,875,000
for a five-plus bedroom villa
with private swimming pool.

Contacts: Barry Randal-
Williams: tel +34 5 95 286
1909; Mayfair Manage-
ment: tel +34 5 278 0793
7083; Sotogrande (let-
tings): tel +34 56 790 155;
Hogstrom & Laver: tel +34
56 790 303.
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Special Report

RYDER CUP 97 SOTOGRANDE
Easy reach Gibraltar/Marbella. UK 2 1/2 hours Stunning riverside villa

in beautiful gardens Built to exacting specification by present

owner Extensive marbled reception rooms 4/5 suites, Staff flat

Swimming Pool, Garaging. Excess One Million pounds

PUERTO SOTOGRANDE
Superb Penthouse Apartment enjoying views over the Square, Marina to

Gibraltar 3 double bedrooms with bathrooms 120ft Roof
Garden Secure Garaging

Guide Price £285,000

Tel: +44 (0)1752 880100         Fax: +44 (0)1752 881522

Hotel Puente Romano - 29600 Marbella - (Malaga) Spain
Tel: +345 286 37 50 Fax: +345 282 59 17 e-mail: panorama@vnet.es

Marbella’s longest established Real Estate Agency - Market leaders in Quality Properties
since 1970

Ref: VX-948 - Marbella Hill Club Superb 4 bedroom/3 bathroom home in exclusive resort. Pool,
garage, mature gardens, close to beach. Sea and mountain views. 290m2 / terrace 100m2

/ plot 110m2 + 1000m2 green zone. Ptas. 78.000.000 (£334,000) ($543,000) (DM 924.700)

Ref: TH-139 - Coral Beach Two fabulous beachfront houses on Marbella’s “Golden Mile”.
4 bedrooms/ 3 bathrooms. Split level distribution and terrace with private garden. 350m2.
Ideal investment. $750,000 (Ptas. 108.000.000) (£462,000) (DM 1.280.000)

Ref: A-303 - Andalucia del Mar Spacious apartment close to Marbella’s “Puerto Banus”.
2 bedrooms/ 2 bathrooms. Living/dining area with terrace. Good condition.
Ptas. 25.000.000 (£107,000) ($174,000) (DM 296.400)

Hundreds of other properties in all price ranges, including plots.

MALLORCA

*Air conditioned *Views of the 18 hole golf course *Marble floors
*Fitted kitchens *Large pool *Prices from £120,000. Palma 10mins; airport 20 mins

The anchorage - Illetas - 07015 Mallorca, Spain
Tel: +34 71 405000; Fax: 405010; e-mail: bendinat@atlas-iap.es
Visit our site: http//www.baleares.com/property.guide/bendinat

UNIQUE OPPORTUNITY

Our Investment Company (Dutch Shareholders) obtained in 1996 full ownership
of a piece of land of 32,000 m2, located on the beautiful hill site

of ALTEA (Costa Blanca).

With a beautiful green environment... magnificent seaview, situated 2 km from
Golf Course and Yacht CLub... 3 km from the A-7 motorway.

Permission has been obtained to construct a volume of 13,000 m2 (apartments,
hotel, "Third age" complex).

We are looking for a serious and solvent "joint venture" partner, or the
(partial) sale of this property, including all licenses.

For more detailed information please contact the owners directly...
Fax. +34 6 5888 386
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WE OFFER:

✔6 The best selection of properties from Marbella to Sotogrande
✔6 Individual care and attention tailored to suit your requirements

✔6 Villa plots and projects our speciality
✔6 For golfers we have an unbeatable portfolio of “Fairway” villas and

apartments
✔6 Professional advice on all aspects of property purchase in Spain 

***********
FOR FURTHER ADVICE AND INFORMATION CALL

Spain Tel: (34)+5+2885411 Fax: (34)+5+2885283

U.K. 24 Hour Message Service: (44) (0) 181 553 6279

MARBELLA
MI CASA PROPERTIES S.L.

THE MAGICAL MOUNTAIN
VILLAGE OF DEYA, MALLORCA

Offers beauty and tranquillity in an
ambiance of culture and sophistication.

Deya is a gathering place for people in the
arts and media, for poets and writers.

We now have a limited offering of charming
hand-crafted Town-houses in the

village setting.

Price about $425,000.

FAX: 34 71 639354

STERLING BARGAINS @ 230 PTS./£
GANDIA - “THE ORANGE BLOSSOM COAST”

Equidistant Alicante/Valencia

Ref. 123 2 Storey villa, quiet location, 4 beds, 2 kitchens, 2
lounges, bathroom, cloakroom. 3 further rooms. Lawned garden with
pool. Palms fruit trees, garage. 10 mins Gandia, 20 mins sandy beach.
Exceptional @ £78,260 furnished (18,000,000 Pts)

Ref. 180 Top quality executive property in small select
urbanization. 5 double beds, 3 bathrooms, inc. master suite, valley &
sea view, pool, dbl garage, elevated site, impeccable condition -
beautifully furnished. Must be seen to appreciate value.
£125,000 (inc. Spanish reg. Renault)

Ref. 182 “Finca Santiago” 8000m
2

level, grassed land with
beautiful mature trees. 5 bed house 11/2 baths, outbuildings with
showers and toilets. Very private location. Large pool (needs some
attention) 10 mins city, 20 mins fine sandy beach.
£105,000 (24,150,000 Pts)
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Over 1000 re-sale
properties always

available. Apartments
from £20,000 and
luxury detached

villas from £80,000
to over £2 Million.

Please call SWAN INTERNATIONAL on  Tel: +44 (0)151 648 3597
for Full Colour Brochure and latest property details.
Or Fax property requirements to +44 (0)151 648 5514

Spanish Riviera
Exclusive leisure and

residential development
of VILLAS around an 18
HOLE GOLF COURSE,

15 mins to BEACHES
just 1 hour to

SKI SLOPES.

£95,00 to £213,043.
Mortgages are now available
at 75% - guaranteed rental

income scheme.
Tel: +44 171 499 1777

(24hrs).

CAROLE ORMISTON
MAJORCA

PROPERTIES LTD

We are happy to offer the widest
selection of properties, whether for

holidays, investment or for your
permanent home in Santa Ponsa.

Tel: +44 (0)141 7866 25/27
Admiral Street, Glasgow

Tel: +34 71 690671
Ramon De Moncada,

Santa Ponsa

COSTA BLANCA
Denia, Javea. New and

resale properties.

• Individual plots.
• Quality Villas.
• Excellent Value.
• Personal Service.

Offices U.K. and Spain.
Tel. +44 (0)1437 720350

COSTA DEL SOL
Quality villas, apartments & townhouses

between Malaga and Gibraltar.
Also Commercial property, low cost

inspection flights available.

Full details from
BETTLES INTERNATIONAL

Sommersby House, 73 Broadway,
Peterborough PE1 1SY.
Tel +44 (0)1733 314008
Fax +44 (0)1733 340411

GREAT OPPORTUNITY

GOLF RESORT
and urbanization project

in Southern Spain,
Marbella 47 km.

Internet
http://www.intesur.com/

countryclub.htm.
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Beach & Golf
Villas-Apts.

Town Houses
OCEAN ESTATES
P+(345) 2811750

Fax: +(345) 2814595

Marriott Vacation Club International is

developing its very first 5-star European resort

in Marbella on the Costa del Sol consisting of

1, 2 & 3 bedroom luxury apartments. All are

equipped to the highest standards with air

conditioning, whirlpool baths, private

terraces, fully equipped and fitted kitchens,

satellite TV, video and stereo systems. Leisure

facilities include indoor and outdoor swimming

pools, tennis courts, access to many superb

golf courses and a private beach and

clubhouse for Holiday Owners’ exclusive use.

Take advantage of our specially

priced Holiday Preview Offer and

find out how Marriott Holiday

Ownership can benefit you.

Enjoy 3 nights at the prestigious Hotel Don 

Carlos, roam Andalucia in our complimentary

Hertz hire car and then have your choice of

either 18 holes of golf for two or a gourmet

dinner for two. For details simply give us a

call on:

0800 00 44 77.
Marriott is one of the largest providers of

holiday experiences in the world today. That,

coupled with our ongoing commitment to

quality, value and integrity, are the main

reasons over 90,000 families worldwide enjoy

their holidays with Marriott Vacation Club

International.

Bowater House West, 4th Floor.
114 Knightsbridge,

London SW1X 7YD, UK.
Tel: +44 171 591 1300
Fax: +44 171 591 1302

(Quote Source No. 10489)

D I S T I N C T I V E L Y  D I F F E R E N T

BARCELONA 

Exclusive house for sale or
rent 30 km north of Barcelona
in quiet residential area with

sea and mountain views,
community-pools and tennis

courts, 900 m2 property,
central heating, 4 bedrooms,
office, 80 m2 balconies and

terraces. DM 339.000 or rent
DM 2400 p.m. min. 12

months - directly from owner.

Tel. +34 3 871 2273 
or +34 3 750 6827

Fax +34 3 871 2148,
Mr. Reinhard

MADRID

TEL: +34 1 431 10 41
FAX: +34 1 431 65 47

THE MOST

ACCOMMODATING

RENTAL SERVICE...

LONG OR SHORT TERM

SOTOGRANDE

Villa elevated position, earshot
17th hole Valderrama Golf, 5 beds

ensuite, 3 recps, huge kitchen,
terracotta floors, pool & shower,
solar panels, double garage, plot

3800 sq mts, well maintained
gardens. Airports Gibraltar
20 mins, Malaga 70 mins
£500,000 or equivalent 

Tel: +34 56 79 54 05

CYAN MAG YELO BLCK
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Murdoch takes
on The Mouse

MEDIA

Animal attraction: Disney’s revival has been boosted by films such as The Lion King, which

David Short in
AMALFI reports on
Fox’s challenge to
Disney supremacy

© WALT DISNEY
N THE world of big-
screen, big-budget chil-
dren’s cartoons, one
name has dominated.

From Mickey Mouse’s debut
in Steamboat Willie in
1927 through Snow White
and the Seven Dwarfs and
Fantasia to modern-day
animated blockbusters such
as The Lion King, Poca-
hontas and The Hunchback
of Notre Dame, Walt Disney
or “The Mouse”, as the com-
pany is known in the indus-
try, has been all-powerful.
Having dominated the field
for so long, it almost seems
to have exclusive
rights. 

But Rupert Mur-
doch’s Twentieth
Century Fox studio,
seeing the massive
returns made by films
such as The Hunch-
back of Notre Dame,
is lining up to take a
bite at the Mouse’s
big cheese with its
Anastasia, an ani-
mated drama due for
release in the US in
November. 

The potential
rewards for matching
Disney’s success are huge.
So far, The Hunchback of
Notre Dame’s worldwide
box office receipts are $300
million, a figure equalled by
Pocahontas. But even those
returns were dwarfed by The
Lion King, which has taken
$760m worldwide.

And the animation sector
is a significant part of audio-
visual business worldwide,
now accounting for 25 per
cent of total production.

I

Task: 
Reveal

Last
speak
Like Disney, Fox is using
well-known stars to provide
the voices. Anastasia
features among others Meg
Ryan and Angela Lansbury.
It tells the story of
Anastasia, the lost daughter

Hercules is Disney’s next anima

of murdered Russian Tsar
Nicholas. It follows the
princess – refound for the
story – from St Petersburg
to Paris and back again. The
film will begin distribution
in English-speaking coun-
tries outside the US from
June next year.

Others will follow. Hilary
Clark, head of international
publicity at Fox, said:
“Because of the obvious
trends and the enormous

© WA
ing the 
SALE

Laura Suffield reports 
looks at the rising stre

 word
s the

NETWORK E
resurgence of the animation
business, we wanted to
make our own commit-
ment.” The production was
headed by two ex-Disney
men, Don Bluth and Gary
Oldman. 

But there is a motto in
Hollywood, and the polite
version is: “You don’t mess
with the Mouse.” It has a
mighty squeak and jealously
guards its territory. This
week it unveiled its newest
animation designed to keep
a tight grip on those big box
office returns and the atten-
dant merchandising bon-

anza. It showed work-
in-progress footage
from its newest ani-
mation, Hercules, at
Cartoons on the Bay,
an animation festival
in the southern
Italian coastal city of
Amalfi. The film will
reach American cine-
mas in June and
European screens in
December. 

Disney’s dominance
was questioned at the
same festival, which
is co-organised by the
Italian public broad-

caster, RAI, the EU’s media
programme and the city of
Amalfi. Cartoons director
Alfio Bastiancich said:
“Disney’s  monopoly is
crumbling.”

But Disney’s confidence
in Hercules flies in the face
of that opinion. It is easy to
forget that in the early
1980s, Disney was seriously
considering closing down its
animation studios. The
arrival of Michael Eisner as
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head of Disney in 1986 and
the hiring of song and dance
specialists from Broadway,
and other big musical
stages, marked the turning
point and the revival of the
big animation business. 

The first of the new big
successes was The Little
Mermaid which took more
than $200m in worldwide
box office receipts.

Disney’s strategy in recent
years seemed to be the
courting of controversy and
publicity with each new
production. With Hercules,
it is adding a strong dose 
of Hollywood in the story-
line.

Pocahontas created
controversy in the US by
turning the true story of a
native American girl who
icture

eports on 
hich will
 make a
and switch
 without 
nger

hnolo
langua
saves the life of a British
sailor into a teenage
romance.

In the case of Hunchback
before its release last year,
the talk was that French cin-
emas were planning to ban
it. Nobody had seen a single
frame, but the French were
apparently convinced that
the film was a travesty of the
classic Victor Hugo tale of a
corrupt church. In the end,
the film proved a big hit in
France and other European
countries.

Hercules is less likely to
cause the same level of con-
troversy. It is loosely based
on the stories of the trials of
a mythical Greek and there
are no ancient Greeks
around to offend. But
purists might argue that the
Record: $15.6m was paid f

gy
ge
Disney treatment interferes
with children’s understand-
ing of tales of the ancients.

Certainly, Disney has
introduced Hollywood
appeal into the story. Stars
such as Danny de Vito and
Charlton Heston are among
the voices, and the story has
echoes of major film suc-
cesses. Someone pitching
the tale to a producer might
sum it up as Superman
meets Rocky meets Fatal
Attraction meets High
Noon meets Love Story.

Hercules is stranded on
earth as half-man, half-god
because a potion which
would have taken him back
to Mount Olympus is spilt.
He is brought up as an ordi-
nary boy with special pow-
ers, until Zeus reveals his
or this Willem de Kooning

BRIEFS
true identity. In order to get
back to Olympus, he has to
prove himself. Helping him
is a tough little character
called Phil, played by de
Vito. Along the way, he has
to clean up Thebes –
described as a “big, tough
town” – in the tradition of a
sheriff in the Wild West.

The love interest is Meg,
whom Connli describes as “a
girl from the wrong side of
the tracks”. While feigning
romantic interest in Hercu-
les, she is secretly working
for his arch-enemy Hades.
But in true Hollywood fash-
ion, she turns over a new
leaf and falls for Hercules.

As for the outcome of the
Herculean battle between
Fox and Disney, that script
has yet to be finished.
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r DESPITE all the talk
about the prospect for
the multi channel world
of digital satellite 
television, the 
straightforward business
of free-to-air television
seems to be undergoing
a small renaissance in
Europe. At the end of
last month, most British
viewers received an extra
channel in the form of
Channel 5 and just this
week a new terrestrial
network was launched in
Denmark. The new 
service TvDanmark was
created by Scandinavian
Broadcasting System  by
marrying together eight
local stations. The 
flagship channel Kanal2
in Copenhagen will 
provide all programming
and inventory sales. On
the launch date the 
station had a 71 per cent
national penetration.
That will increase to 80
per cent in August when
TvDanmark starts 
broadcasting from the
new Thor 2 satellite. 

r THE cold financial
wind blowing for German
media mogul Leo Kirch
is being felt as far away
as Hollywood. Rupert
Murdoch’s British Sky
Broadcasting pulled out
of a plan to take 49 per
cent of Kirch’s digital pay
TV service DF1 last
month and last week
Kirch ended $600 million
loan talks with a state-
owned Bavarian bank
after criticism. Now 
studios in Hollywood are
said to be worried about
future profits if he is
forced to renegotiate
terms for multi-billion
dollar film and TV rights
deals he signed last
year. 

BRIEFS
rve and
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Nicholas Moss
reports on a possible 
alliance in cyberspace 
NDREA Käser sometimes
spends up to a quarter of
her working day on the
road visting clients from

her home in Zürich. But the self-
employed financial adviser can’t
use the time to make telephone
calls. Besides being a safety-con-
scious motorist, she has to obey a
Swiss High Court ruling passed in
May 1994 which banned the use
of hand-held phones in cars. “I
could use a hands-free set, but
even dialling the number can be
dangerous,” says Käser. 

The law is even stricter in
Portugal where it is illegal to
make phone calls from the road.
Most other European countries
permit the practice although the
safety risks remain. 

Voice recognition technology,
however, will soon allow Käser,
and other motorists across
Europe, to make and receive
calls, while keeping both hands
firmly on the wheel.  

The advance has been made
possible by the development of
cellular phones that respond to
verbal commands. Short phrases
such as “call my office” and “take
the call” as well as spoken num-
bers can be recognised by a chip
in the phone handset. 

German car manufacturer
Daimler-Benz integrated a voice-
activated car-phone into its S-
Class Mercedes luxury passenger
cars, which it began selling in its
domestic market last October.
The system, developed by Dasa,
its aerospace subsidiary, proved
so popular it was extended to the
mid-range E class models in
March. Later this year it will be
licensed to other car manufactur-
ers. Communications companies

A

are also developing the technol-
ogy. Telia, the Swedish Telecoms
operator, plans to offer voice-
dialling on mobile handsets in
1998. The Dutch electronics group
Philips already offers a GSM digi-
tal mobile phone which responds
to voice commands. And Belgium’s
Lernout & Hauspie Speech
Products (L&H) has developed a
system which will link to messag-
ing software on a desktop personal
computer. That way Käser would
be able to listen to a digitalised
reading of her e-mail messages,
just by saying “get my messages.”
It will be licenced to various manu-
facturers this Summer.

Car phones are an obvious
application for speech recognition,
but the same basic technology
could replace key pad controls in a
variety of electronic equipment,
such as telephone answering
machines, electronic personal
organisers and music systems.
However, David Bradshaw, a
senior consultant with the London
IT specialists Ovum, says it is
important not to oversell the tech-
nology’s capabilities. “The dream
is to have a product that has a
large vocabulary and will respond
to everybody’s voice, and be one
hundred per cent accurate.” In
reality, he says, most applications
have to make compromises.

Among the most developed
applications for speech recogni-
tion technology are speech-to-text
dictation packages which allow
users to dictate rather than type
letters and documents into their
computers. The manufacturers
claim that their software can boost
personal effectiveness, since most
people talk more quickly than they
type. But they concede that perfor-
mance can be patchy.

Françoise Moreau-Johnson, a
speech recognition specialist at
IBM, which supplies dictation soft-
ware in English, German, French,
Italian and Spanish, says some lan-
guages produce better results than
others. “Italian and Spanish speak-
ers encounter fewer problems than
English speakers because their
words are more acoustic. They
also use fewer homophones, words
which sound the same but are
spelt differently, such as ‘road’
and ‘rowed’.”

BM’s software, and other simi-
lar systems, are known as
“speaker-adaptive”, which
means that they adapt to the

individual’s vocabulary and learn
from past errors. A piece of text

I

produced for a new user would
typically achieve 90 per cent
accuracy, meaning that one in ten
words were incorrect. With
repeated use, the error rate nor-
mally reduces to around one in 20
words. But some people,
according to Bradshaw, never get
the software to work well: “If 
you pronounce words inconsis-
tently, say um and er a lot, or run
words together, you have a major
problem.”

Speech recognition systems are
by no means perfect, but they are
improving. Most dictation pack-
ages still require the speaker to
pause between words. However,
newer systems have been devel-
oped which can cope with contin-
uous speech. 

The technology is also becom-
ing more widespread. According
to Michael Rother, marketing and
sales manager for speech recogni-
tion at Daimler-Benz Aerospace,
it’s quite conceivable domestic
appliances, such as video cassette
recorders, ovens and electric
kettles, will be activated through
voice commands.  

But, not for a few years.
“Speech recognition is still an
expensive technology, so initially
manufacturers will concentrate on
business or telephony service mar-
kets. If you built voice activation
into an ordinary VCR, it would
double the retail price,” says
Rother.

Voice recognition technology
will soon be a boon for workers
when it comes to tackling 
e-mail on the way back from the
office. 

Having the dinner cooked in
time for when they arrive home, is
however, still some way off.
r US SOFTWARE giant Microsoft
bought WebTV Networks, the US
company behind a design for 
set-top boxes, which allow people
to use their televisions to access
the Internet and send and receive
e-mail. Microsoft paid $425 million
in cash and shares for the privately
held Palo Alto-based company.
The boxes, which feature a credit
card reader that lets users pay for
purchases over the Internet, are
manufactured by Dutch 
electronics group Philips and
Japan’s Sony.

r MATSUSHITA, the Japanese
electronics giant, said it plans to
sell 50,000 digital versatile disk
(DVD) players in Europe by the
end of the year. Seinosuke
Kuraku, managing director of its
London-based European
operation, said it is the only
company selling DVD machines in
Europe but would maintain a
strong market share when
competitors launch their products
in August. He said DVD machines
carrying Matsushita’s Panasonic
brand, had been selling well since
their February launch in Germany.
Kuraku said two or three thousand
of the machines, priced at
Dm1,400 ($840), had been sold.
Sales have been slower in
Denmark and Spain.

r TELECOM Eireann, the Irish
national telephone company, has
begun a search for a location in
which to create the country’s first
fully-wired community. Children
above the age of five will be given
free access to computers, the
Internet and video-conferencing
facilities in the chosen town.
Homes will be equipped with
phones for voice-mail, fax and
video-mail services. Businesses
will be provided with high speed
digital ISDN access to the Internet
and other networks. One of 63
towns with a population of
between 5,000 and 30,000 will be
selected at the end of June.
EUROPEAN subscribers to
rival online service
providers Compuserve and
America Online may soon
find themselves logging on
to the same service.

The word from the wired
world is of a deal between
the two US giants. America
Online, which runs the AOL
service with Bertelsmann,
the German media group, in
Europe, is said to be inter-
ested in taking over Compu-
serve and its 900,000
European subscribers. AOL
has a subscriber base in
Europe of about half a mil-
lion people. A merger would
make it the biggest pan-
European provider.

A Compuserve spokesman
said: “We’re looking at a
business combination. We
don’t know how long the
discussions will last or if
they will produce an agree-
ment.”

He said the talks are being
headed by Frank Salizzoni,
who is president and chief
executive of Compuserve
parent H&R Block; he is
also chairman of Compu-
serve and acting chief exec-
utive of the online service
provider since the resigna-
tion in February of Robert
Massey. 

A deal may be announced
as early as this week. The
spokesman said: “We ass-
ume the Compuserve brand
and service would continue.”  

AOL said it would not
comment on industry
rumours.

Chris Champion, interac-
tive services analyst at
Yankee Group Europe, said
users of a merged service
would benefit from addi-
tional content. Compuserve
is favoured by small and
medium-sized business users
and includes a lot of busi-
ness and information tech-
nology support services. 

But users are unlikely to
see much else different
when they go online.
Champion said AOL, which
has done well to market
itself as a “funky and cool
service”, would be unlikely
to alter, at least initially, the
look and feel of the
Compuserve service. 

He said: “AOL is not going
to substitute the more staid,
businesslike interface of
Compuserve with its loud,
flashy colour screens. AOL
wouldn’t want to risk turn-
ing off Compuserve’s sub-
scribers in Europe, which is
going to be where the high
growth in online services
should take place.”

Champion said a com-
bined entity would still face
competition from telecoms
operators, which are doing a
good job at picking up lag-
gers to the Internet. But he
said that with Compuserve’s
additional subscribers, AOL
would be in a better position
to attract advertisers, which
are becoming lucrative rev-
enue sources.

Compuserve said it has
450,000 subscribers in the
UK, 330,000 in Germany,
and 130,000 in France. AOL
said it passed the 500,000
mark in Europe earlier this
year.
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HEN Christie’s
announced its
results for last year
they looked good:

pre-tax profits were up by
57 per cent on the previous
year to £33.9 million ($53.6
million), earnings per share
were up by 59 per cent, and
auction sales rose nine per
cent. Sales exceeded the 
£1 billion ($1.6bn) mark,
something achieved only
twice before, in the boom
years of 1989 and 1990. 

However, a close reading
of the figures shows that the
market is not doing nearly
as well as it appears. Much
of Christie’s success (and
that of Sotheby’s, which
turned in pre-tax profits of
$40m for the same period)
can be attributed to the fact
that it imposed swingeing
commission rates in the sec-
ond half of 1995. It is
almost entirely for this rea-
son that Christie’s total auc-
tion revenues rose by 12.5

W

per cent. Without the new
charges both houses would
have struggled to equal their
1996 results.

Christie’s chairman Lord
Hindlip said the house will
focus sales attention in
Europe on France, and will
move into larger auction
premises in New York. It is
New York where Christies’
heart lies at present.

The reasons for this are
fairly obvious: last year
Impressionist and Modern
picture sales accounted for
more than 20 per cent of
Christies’ total income. 

The fact that major
Impressionist art sales in
New York are making
around $80m, compared
with $20m for their London
equivalents, gives an indica-
tion of the comparative
strength of the market on
either side of the Atlantic. In
addition, contemporary art
is enjoying something of a
revival in the US, and last
November saw a price of
$15.6m paid for a painting
by Willem de Kooning, mak-
ing it the most expensive lot
sold at auction anywhere
during the year. The
recorded value of art and
antiques imported into the
UK from outside the
European Union last year
fell sharply for the second
year running. 

The value of imported
antiques and fine art
(paintings, sculpture, prints
and drawings) was down 28
per cent to £665m. Among
the most striking figures
was the steep drop in
imports of art and antiques
into the UK from
Switzerland, which fell by
about 60 per hound.

Switzerland and the US
have traditionally been the
most important art trading
partners for Britain, largely
due to the fact that all three
countries were, until
recently, largely free of
import and export costs.
This changed in June 1995,
when Britain was forced to
comply with EU norms and
apply value added tax on the
import of works of art.
While Britain managed to
negotiate a lower rate than
its neighbours – 2.5 per cent
instead of the usual five –
this reduction will last only
until June 1999.

If the future for Christie’s
lies in the US, how will this
affect the European market?
We shall see.
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Far East towers over
Europe in prize league

Standing tall: Republic Plaza – heartbeat of Singapore’s business hub

Eco-friendly: Malaysian mangrove swamp becomes attractive resort

COMMERCIAL
Innovative developers in the region are setting new

standards of excellence, reports Clive Branson
EW developments in the
Far East dominated this
year’s Prix d’Excellence
awards held by FIABCI,

the international property federa-
tion. Projects in Singapore and
Malaysia won in three of the five
categories. A number of Euro-
pean developers were finalists in
the Prix d’Excellence competi-
tion, but they all failed to win the
top award. 

Among the European finalists
were the Dun Laoghaire ferry ter-
minal in Ireland, the NCM Credit
Insurance building in Cardiff Bay
and East Asiatic Company head-
quarters in Copenhagen.

Laurence McCabe, one of the
judges says: “The reality is that
the Far East is leading the way in
planning, building and marketing
major developments.”

Republic Plaza in Singapore
was the winner in the office-
industrial category. The award
panel of property developers,
consultants and architects said
the development showed “excel-
lence in all disciplines”. The 66-
storey, 70,000sqm building in the
heart of the business district was
designed by Japanese architect
Kisho Kurokawa.

By using a computer-controlled
design system, Kurokawa reduced
by 40 per cent – to 8,500 tonnes
– the amount of steel used in the
building. Construction costs were
cut by around 15 per cent. 

In the leisure category, the 26-
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hectare Marang Resort and
Safaris development was the
overall winner. The scheme, on a
mangrove swamp in Malaysia,
includes 100 wooden chalets,
restaurants and other facilities. It
won chiefly for its environmental
sensitivity. Builders were hired
from surrounding villages, and
local construction materials were
applied widely. Only hand-held
tools or light machinery were
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used. Materials were transferred
across a river on wooden rafts
and pontoons to ensure wildlife
was not disturbed unduly.

A study by the National
University of Malaysia says the
resort’s developers have “done a
commendable job in maintaining
the natural environment of the
area. They have managed to
transform a mangrove eco-system
into an attractive resort”. An
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SITHONIA
HALKIDIKI

Traditional residence 350
metres from the sea. Standing

on 800m2 of secluded plot
with mature fruit trees.

2 double bedrooms, lounge
with feature fireplace,

kitchen, veranda.
All services available.

Price: £57,000
for quick sale.

Phone Mr. D. Lanaras on
Tel: +44 (0)1202 722008
Fax: +44 (0)1202 708594
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CYAN
urban regeneration scheme, the
Baltimore Inner Harbor project,
considered by the American
Institute of Architects to be “one
of the supreme achievements in
large-scale urban development
and design in US history”, was
named as winner in the public-
sector category. The project
transformed the shoreline of the
harbour, an abandoned commer-
cial waterfront of rotting piers,
crumbling warehouses and pol-
luted water, into a marina with
parks and promenades, fountains
and sculptures and restaurants.

Another Malaysian project, in
Kuala Lumpur, won the retail
category. A seven-level shopping
and entertainment complex, the
Star Hill centre is located in the
city’s business district and
includes a 515-room, five-star
Marriott Hotel. 

An unusual development in
Sao Paulo, Brazil, won the spe-
cialist prize, sponsored by lift
manufacturer Otis. Centro Textil
houses 171 textile companies
and offers buyers instant access
to a range of companies and
products, simplifying the buying
process.

The Brazilian fashion industry
has been boosted by Centro
Textil, which has brought
together small companies in a
new, highly efficient building
where they are able to benefit
from working alongside large
textile groups. 
cow homes on the hill
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SWITZERLAND

Luxurious Apartments & Chalets direct from builder.
Company domicilation, and Swiss residency advice.

LENNARDS PROPERTIES INTERNATIONAL

Tel Swiss: Int 41 21 989 20 20 Fax: 41 21 964 70 44
Tel UK: 44 (0)181 906 0515

Lake Geneva Region, Montreux,
Villars, Gruyère, Valais

MA
Whether you are looki
representative villa, clo
centre of the city, at 
selection of properties 
For more than ten yea
leading real estate com

Just give us a call or 
informatio
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Beach & Golf
Villas-Apts.

Town Houses
OCEAN ESTATES
P+(345) 2811750

Fax: +(345) 2814595

DIANO MARINA
BEAUTIFUL PEOPLE - ROSES ALL WINTER
DELIGHTFUL RIVIERA TOWN BETWEEN

SAN REMO AND ALASSIO

Sunny Central Apartment, Sea Views, Terraces,
Salone, 3 Bedrooms, 2 Bathrooms, Garage, Extras.

QUESTIONS ?

CONTACT OWNERS
TEL +39 761 485008   FAX +39 761 485002

SOUTHERN TUSCANY
2000 ft. above sea

IL POGGIONE

Traditional stone farmhouse with
ten acres, fully renovated into two

spacious flats each with 2-3
bedrooms, central heating and hot

water, electricity, telephone.

Glorious views. Close to village
with adequate shopping, under
one hour's easy drive to several

beaches or to Siena.

GB £ 230,000
Tel or fax Mr. Francesco

Gnecchi-Ruscone
(39)(2) 58320101

R SALE IN
K ISLANDS 

ND THE
OPONNESE
 Luxury villas
 from 20 million GRD
ceptional sea front
ts from 14 million GRD
evelopment land
* Hotel units
ENIC REALTY

3 4 50 42 71 98
33 4 50 42 76 24
.wegrew.com/hellenic.htm

FOR I
MANHATTA

Consultant with o
in this market ca

prope

Investing, fina
management, 

Full and con
Please call
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NORMANDY
25 kilometers from Camembert,
80 kilometers from Deauville,
Norman house situated in the

centre of a little village:
6 bedrooms, 3 family/dining
rooms, garden, garage, area

approx 700M2.

Price 400,000 FF

Fax: +33 (0)2 43 974854
+33 (0)2 43 336309 

SOUTH OF FRANCE
COTE D'AZUR

ANTIBES - Luxurious sunny
apartment excellent condition

(70sqm) on sea with long terrace
views towards "The Cap" in 4th
floor prestigious modern block.

1 1/2 beds, sleeps 4. 2 baths, large
salone, well-equipped kitchen,

24-hour gardienne, cave,
underground parking. Ideal
retired couple, all amenities

within walking distance.

PRICE: FFR 1.5M

Phone: +33 4 93 34 0777 /
+44 181 878 1660

Fax: +44 181 876 3437

BAY OF
ST. TROPEZ

Luxury air conditioned villa near
Port Grimaud, private position
in large, mature gardens with
substantial heated swimming

pool. This most attractive
property sleeps 6/8, fully

furnished to high standard,
meticulously maintained with
large terraces. Gardens have

automatic watering system and
many beautiful trees. 3.5mff.

Telephone:
UK +44 (0) 1584 841203 
Fax: +44 (0) 1584 841403
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FRANCE CAP D'AGDE
(S.W. MEDITERRANEAN)

SEA, GOLF & SUN

Small villa with covered terrace,
fully furnished, sleeps 6,

unobstructed panoramic front &
side views, golf course 50 metres

away, private parking, 300 ms.
away from sandy beaches, 2 mins.

from centre FF.390.000.
For written details phone owner:

+33 (0)4 93 56 94 21 (A.M.)

PORT GRIMAUD
Near St. Tropez

House 1065 ft
2
, fully

furnished, secluded
courtyard, garden.
Quay 30 foot long,

own mooring 40 foot,
Motor yacht 26 foot.

£460,000

Phone/Fax:
+44 (0)181 878 6592

for brochure

CYPRUS Retirement,
Holiday, Investment
Properties. Free List. 

Joint Ventures, Offshore
Companies, Accommodation.

THEOMARIA Box 4282,
3722 Limassol, Cyprus.

Tel: (357 5) 372917
Fax: (357 5) 377740.

OR LEO RAYMAN ON +44 171 418 7878 (TEL) +44 171 713 1835 (FAX), OR  YOUR LOCAL

INTERNATIONAL
PROPERTY

Readers are advised
to seek appropriate
professional advice
before entering into
any commitments.

WOW!
Sale in Canada

ess retreat in northern
 offers 6,500 sq. feet
ving space plus 3,000
recreational facilities.
ed by a private sandy
, fish and big game.
r multi purpose use.

nly $430,000.

Contact:
suski Real Estate.
 +1 705 737 539
 705 673 2942
 +1 705 675 7091

International solicitors practice
based in London, with associated

offices in Lisbon, Faro
and Madeira.

For further information on matters
relating to Portugal and Spain

contact the experts:

Tel: +44 (0)171 580 2066
Fax: +44 (0)171 580 2067

BRUSSELS RENTAL-SALES,
excellent selection. AIGG Immo
Douwes. Tel. Belgium +32 2
2695456. Fax: +32 2 2696016.

NEW AUTHORS
PUBLISH YOUR WORK

ALL SUBJECTS CONSIDERED:
Fiction, non-fiction, biography

religious, poetry, children.
AUTHORS WORLDWIDE INVITED.

WRITE OR SEND YOUR MANUSCRIPT T

MINERVA PRESS
2 OLD BROMPTON RD, LONDON SW7 3D

Travel and Leisure
advertising appear
every week. Contac

+44 (0)171 418 7878 
+44 (0)171 713 1835 f

MAG YELO BLCK
r ERICSSON, the
Swedish telecoms
group, is renting the
10,000sqm Renaissance
Plaza in Warsaw in the
city’s largest open-
market leasing deal. The
building will be the
company’s Polish
headquarters from July,
and will be renamed
Ericsson House. It was
marketed by Jones Lang
Wootton, which is also
involved with other
Warsaw developments
including the
170,000sqm Zlota
Centre and the
11,000sqm Atrium
Tower.

r THE £100 million
($160m) joint venture
between American
hotelier Ian Schrager
and Britain’s Burford
Holdings will not just
develop hotels in
London but will lead to a
European chain in major
cities including Milan,
Madrid and Paris.
Initially, two of Burford’s
existing London office
properties will be
converted into hotels
following the style
developed by Schrager
in the US. There, he has
employed renowned
French architect Philippe
Starck on several hotels
including the Royalton
and Paramount in New
York. Starck will also be
involved in London
projects.

r KINGSBOURNE, a
house with three
reception rooms, seven
bedrooms and six
bathrooms, would be
ideal for a rich golf
enthusiast: it is close to
Britain’s Wentworth
course, and just 36km
west of London.
Kingsbourne has formal
gardens and woodland,
and the river Bourne
meanders through the
grounds. The £3m
house has a heated
swimming pool and a
separate, two-bedroom
guest house.

Contacts: Knight Frank,
tel +44 1344 24732, or
Hamptons, tel +44 1344
27555

BRIEFING
THE privately owned Hines com-
pany is one of the biggest prop-
erty developers in the world,
writes Clive Branson. Its portfo-
lio of 509 properties – including
industrial and residential build-
ings, and large communities, adds
up to more than 15 million square
metres of space.

Now 40 years old and with
2,500 employees, the Texas-based
company has embarked on its
first major scheme in Moscow –
the development of 260 high-
quality houses and a new Anglo-
American School on a 15.7
hectare site to be known as
Pokrovsky Hills. This will be one
of the largest private develop-
ments in the Russian capital. 

It is designed to echo a tradi-
tional hilltop village; the houses,
with three, four and five bed-
rooms, will all have a balcony, ter-
race or garden. Hines is working
closely with the Moscow city
authorities “to ensure that this
major international investment
will be regarded as a model co-
operative effort that sets the tone
for future developments in Mos-
cow”, according to company
spokesman Lee Timmins.

Funding for Pokrovsky Hills is
being provided by the $410 mil-
lion Emerging Market Real Estate
Fund created by Hines, Dean
Witter and TCW, and funded by
US pension funds and private
individuals. Hines will manage the
Pokrovsky Hills development
after it is completed – “to ensure,”
it says, “that it is maintained to a
first-class international level”. It
has considerable global experi-
ence of this type of development,
including work on a similar
scheme in Prague. 

Since it first embarked on pro-
jects outside the US in 1974,
Hines has opened offices in
London, Moscow, Paris, Berlin,
Frankfurt, Prague, Mexico City
and Beijing. Hines is best known
for landmark mixed-use schemes
in the US and major office build-
ings, and it has established a
strong reputation for the quality
of its developments and has
employed some of the world’s top
architects.

In Moscow its previous activi-
ties have been as an agent and
property manager, notably for the
Donskoy Posad and Ducat Place
schemes. But the attraction of
development in the city is obvi-
ous: property there is expensive.
Moscow is second – after Prague
and before London – in the
European league table of rents for
executive-level accommodation
rents, according to ECA Inter-
national, a global network of
expatriate employers. A three-
bedroom Moscow apartment costs
$4,350 a month – compared with
$4,670 in Prague.

In ECA’s overall listing of the
most expensive cities in the world
for accommodation Prague,
Moscow and London drop behind
the Asia-Pacific region, where city
rents are up to 80 per cent higher
than in Europe. Hong Kong is the
most costly, with a three-bedroom
apartment costing $9,370, closely
followed by Shanghai and Beijing. 
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Toyota keeps ego under bonnet

lf-effacing: Toyota’s Camry lacks the personality to make it a w

Executive class: Mitsubishi’s Galant is more stylish than the Camry but, by European standards, still conservative

MOTORING
Japanese reserve

holds back the Camry
and Mitsubishi’s Galant.

Tony Lewin reports

r THIS year’s Le Mans
24-hour endurance race
in June should be a 
classic, having attracted
entries from big-name car
manufacturers – or at
least teams with their
support. McLaren and
Porsche have already
revealed their 600bhp,
360kmh contenders in
the GT1 class; the latest
to be announced are
Nissan’s R390 (see
above), powered by a
twin-turbo V8 engine, and
the mighty CLK GTR from
Mercedes-Benz, which
uses a racing version of
the S600 limousine’s 
6.9-litre V12 engine.
Regulations for the GT1
class require at least one
road car to be built and
sold, with a price ceiling
of $1m. 

r AN eleven-year-old
Toyota Starlet hatchback
is as reliable as a
Porsche 911 of the same
age, according to 
statistics compiled by
Germany’s TüV vehicle
testing organisation. The
survey covered 3.5 
million cars and 82 
different models.

PLUGS & POINTS

r LESS than six months
after the European launch
of the car, Ford’s Ka
hatchback has gone into
production at the 
company’s Tabao 
industrial complex at San
Bernadino, near São
Paolo in Brazil. The new
factory is, says Ford, as
modern as any of its 
others around the world,
and it will make 53,000
cars this year for the
Brazilian market.

r TOYOTA is to build and
sell a hybrid petrol/electric
passenger car within a
year. The hybrid, likely to
be the first to go on sale
anywhere in the 
world, will use a drive 
system which links a
petrol engine, an electric
motor and a generator.
This, says Toyota, will
give the car nearly twice
the efficiency of a 
conventional model, and
will significantly reduce
exhaust emissions.
Toyota’s initial fuel 
consumption tests 
have achieved a figure
close to 3.5 litres per
100km in the Japanese
test cycle.

Peugeot has announced prices for its 
Pininfarina-designed 406 coupé (above), which goes on
sale next month. The entry-level two-litre model will sell
for the equivalent of $32,000, while the top-of-the-range

three-litre V6 will cost about $42,500
HE Toyota Camry isn’t
much to look at. For
big Japanese sedans,
keeping a low profile

has always been high on the
list of design priorities. But
the philosophy of keeping
individuality under the bon-
net means that this new
Camry competes with the
Audi A6, BMW 5-series and
Mercedes-Benz E-class,
looking like an overgrown
Nissan Primera. Against
such powerfully projected
high-image European cars
the Camry seems doomed,
despite being a surprisingly
good car. 

It is smooth, comfortable
and very refined, and does
everything you want of it.
What distinguishes it from
its peers is its sheer effi-
ciency: the 188bhp three-
litre V6 engine and super-
smooth automatic trans-
mission are models of deco-
rum, whisking the Camry
along in near silence. At
130kmh there is no mechan-
ical noise, just a slight rush
from the tyres. Yet when
overtaking the engine offers
keen power of up to 6,000
revs and beyond, and a dis-
creet roar.

Off the motorway, too,
Toyota has achieved a well-
sorted compromise. The
Camry’s smooth ride might
suggest that it would turn
soggy and unwieldy on
twisty roads, but unlike
many other big executive
cars it steers quickly, effec-
tively and securely, without
fuss but also without any
sense of sportiness.

And that sums up the
Camry: its aim is to do the
job, discreetly and profes-
sionally, without fuss and
without distraction. It does
this to perfection. 

The driver who wants an
active relationship with his
car will, of course, be
unconvinced. And for any-
one influenced by things like

T

ENGLISH for Special Purposes
trainer: BA Hons, PGCE. Dip RSA.
20 years’ experience in UK and SE
Asia. Seeking to provide tailor-made
in-house English courses for com-
panies; willing to travel; can also
provide one-to-one for directors,
etc. Courses desiged and delivered
at location of your choice, world-
wide. Contact: S. Hurley, The Old
Mill, Ottery St Mary, Devon EX11
1LY, UK

EU/CANADIAN national, 50, ACMA
(UK), high intellect and energy,
global experience in management
and projects. Bilingual English/
French, some German. Finance,
corporate finance, marketing, strate-
gic planning, etc. Company experi-
ence (president/senior VP). Seeks
real challenge North America,
Middle East (Emirates), Europe.
Contact: Vaillancourt. Tel: +416 767
5271.

FRENCH specialist in IT and bank-
ing/insurance with a background in
a blue-chip consultancy and project
management experience, graduate
from a top European MBA, seeks a
new challenge in project/audit for an
international company. Contact: Mr
Daniel, 29 rue Mazarine, 75006
Paris. FRANCE. Tel: +33 1 43 29 15
10.

GLOBAL-MINDED African-American
male, 29, seeks work anywhere as
personal assistant/consultant.
Experienced offshore financial pri-
vacy, personal security matters,
international business / entre-
preneurial advice, foreign travel
arrangements, entertaining clients.
Good appearance. Excellent com-
munications and Internet skills.
Fluent Chinese. Contact: Shannon
Roxborough, 5139 South
Clarendon, Detroit, Michigan 48204,
USA.

AMERICAN environmental
scientist/hydrogeologist, f luent
Spanish, semi-fluent French, seeks
permanent position or long-term
contract with established firm in
Europe. BS/MS,13 years’ profes-
sional experience with leading com-
panies in USA. Diverse skil ls,
proven success as project manager
and technical lead for private clients
and government agencies. Contact:
Ed A Baquerizo, 1906 Lyon Street,
No 1, San Francisco, CA 94115,
USA. Tel: +1 415 673 9335.

BRITISH graduate, 23, (BSc com-
bined geography/maths/stats)
seeks position in water and sanita-
tion industry in the developing
world. Some experience of water
industry and knowledge of funda-
mentals of water and sanitation in
South Africa. Highly motivated,
computer literate. Contact: Miss
Rachel Partridge, Trelissa,
Courtlands Lane, Lympstone,
Devon, EX8 SAB, UK. Tel: +44
01395 263835.

INDIAN engineer, postgraduate in
industrial management, ten years’
experience of engineering consul-
tancy work to industry, keen to be
employed/retained by global energy
companies. Experience in areas of
energy audits, building utilities, co-
generation plants, conceptualising/
developing DSM projects. Contact:
SV Shiralkar, 472 B2 Vimal Hans,
Kings Circle, Bombay - 400 019,

ADVERTISE
eac
style, personality and image,
the Camry will be far too
courteous and self-effacing.

Car-buyers are an irra-
tional bunch. Offering them
Rolex-level engineering at a
Timex-level price is not
enough if the product still
looks like a Timex. This
market segment has seen
many a good car fail simply
because it had the
wrong badge on the
bonnet. And the new
Camry is likely to suf-
fer that fate.

Mitsubishi’s latest
Galant has more style
and flair in its design
than the Camry,
though by European
standards it is still
conservative. The
estate version adds
upper-crust cachet to
the range, and the
Galant is the first car
to be available (albeit
initially only in
Japan) with direct-
injection technology
on a petrol engine.
Nevertheless, it is Too se
INDIA. Tel: +91 22 4095668. Fax
+91 22 4015998.

BEST MANAGEMENT practice;
change management; marketing
acumen; business corporate plan-
ning; flair in identifying need for pro-
ductivity increase leading to inven-
tion and product innovation.
Contact: Boris Zakian, Flat 5, 104
Salisbury Road, Barnet, Herts EN5
4JN, UK. Tel: +44 (0)181 440 1242.

AUSTRIAN female, 21, fashion-
school graduate, speaks English
and German, experienced dress-
maker, seeks temporary or perma-
nent position as a dressmaker or in
a fashion studio. Contact: Barbara
Kastner, Am Turnerberg 5, 3500
Krema, AUSTRIA. Fax: +43 02732
845574.

FINNISH male, 32, mechanical
woodwork BSc, studied Asian trade
and culture in Singapore. Six years’
experience mechanical wood indus-
try. Adaptable, free to travel. Fluent
English, good Swedish. Contact:
Heikki Tuure, Metsolantie 14B,
77600 Suonenjoki, FINLAND. Tel:
+358 400 773 880.

SWEDISH male, 43, wide experience
in mechanical engineering. Marine
engineer’s certificate, served as
chief engineer. Two years’ work
experience with development of
diesel engines, designer with con-
struction responsibility for cooling
water, steering and exhaust sys-
tems. Currently working as a con-
sultant. Seeking new challenges.
Contact: Anders Olsson, Hälsovägen
7, S-252 21 Helsingborg, SWEDEN. 

SECURITY & Safety Supervisor,
English, 51, overseas experience.
Grammar school and college edu-
cation. Seeks job to further experi-
ence, any area. Excellent refer-
ences. Accommodation required.
Single air ticket repayable from
salary, long term, any conditions.
Contact: Roy Brett Nield, SS
Supurs, c/o 115 Charter Street,
Accrington, Lancs. BB5 O5A, UK. 

FEMALE seeks secretarial/adminis-
trative position in City of London/
West End. Typing/word process-
ing/desktop publishing skil ls.
Specialist library and management
consultancy experience. Resp-
onsible, reliable, conscientious,
team-player. Contact: Miss Rosalind
Levi, 18 Queenscourt, Wembley,
Middlesex, HA9 7QU, UK. Tel: +44
(0)181 902 7903.

ITALIAN architect, graduated with full
marks Rome University 1987, skilled
in design and urban planning, spe-
cialist in museography, interior and
industrial design, three years in
Japan as design manager for con-
struction company, published pro-
ject, fluent English, basic Japanese,
available to work anywhere. Con-
tact: Paolo Greco, Via Tuscolana
791, 00174 Rome, ITALY. Tel: +39
06 7611215. Fax: +39 06 85092093. 

MOBILE American, 36, 12 years’
NYC corporate telecom experience,
energetic BS/MSEE, seeking inter-
national challenge with personal
and team development. Excellent
management and technical skills,
LAN/WAN, Lotus Notes. Committed
to success of global business or
joint venture. Basic French/Spanish.

If you are successful in
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Matchi
hard to see the Galant feel-
ing any better in Europe
than the Camry.

In styling terms, the
Mitsubishi goes against the
trends with its forward-
raked nose and raised rear
wing line (rather reminis-
cent of the old BMW 5-
series), and this gives it a
strong identity for a
Contact: W Tyler, 14 Allee Du
Perthuis, 74940 Annecy La Vieux,
FRANCE. Tel: +33 50 66 33 32.
Fax: 33 50 66 30 01.

ITALIAN male, 29, Business eco-
nomics (business finance) degree,
four years’ consulting experience,
especially financial planning and
marketing, for fashion industry
(clothes and shoes). Fluent English,
French, some German, seeks pro-
fessional opportunities in Europe,
especially UK and France. Contact:
Dott. Gianluigi Melesi, Via S.
Gerardo 7, 20052 Monza, (MI),
ITALY. Tel: +39 39 321550. 

QUALIFIED British computer
draughtsman, 15 years’ experience
in a variety of engineering disci-
plines, seeking freelance mechani-
cal engineering work, willing to work
on any project. Contact: Chris,
FRANCE: +33 41 92 97 91.

SINGLE, flexible, workaholic Italian
tourism expert, 34, fluent Italian
English, basic French, German and
Spanish, City & Guilds 7261 - Word
for Windows 6.0, Excel 5.0 and
Access 2.0. Experience as translator
for an Italian magistrates’ court, sec-
retary/receptionist with travel agen-
cies and hotels, assistant Italian lan-
guage teacher in UK. Reliable,
honest, willing to move anywhere
for right position. Contact: Elisa
Ragona, 17 Napier Avenue,
Southend-on-Sea, Essex SS1 1LY.
UK.

GRADUATE surveyor (MSc in
European Real Estate) at Kingston
University, graduating December
1996; MA History and BA English
from Zielona Gora University,
Poland. Fluent Polish/English.
Seeks position requiring technical
and language skills. Good team-
work and leadership skills. Full CV
and excellent references available.
Contact: Marek Smoluk, 47 Wandle
Road, Morden, Surrey SMM4 6AJ,
UK.

MBA international management, MA
economics, BSc geochemistry,
diploma in systems management,
24, Indian, dynamic male, experi-
enced product marketing seeks
career challenges in organisations
operating/planning ventures in
South East Asia. Fluent English and
Indian languages, some French/
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Japanese executive car.
German influences (from
Mercedes this time) are evi-
dent inside too, with big,
clear and simple instru-
ments, a separate centre
console and, naturally, a
top-class fit and finish.

The steering wheel is as
big and as close to the dri-
ver as in a Mercedes, but the
German. Contact: Kumar Ashwini,
116 Vincentiusstraat 55, 2018
Antwerp, BELGIUM. Tel: +32 3
2810978/2185431. Fax: +32 3
2185868.

FRENCH student, 21, business stud-
ies, spending two years each in
France and Germany. Well-trav-
elled, excellent communication
skills, computer literate. Flexible,
motivated, seeks position in interna-
tional marketing in UK, Germany or
Italy in a French company for mili-
tary service (CSN). Contact: Xavier
Marest, Stadtlohnweg 11 - D202, D-
48162, Münster, GERMANY. Tel:
+49 251 86 18 88.

MUTUAL FUNDS Entrepreneurial
US-trained lawyer, EU/Irish citizen-
ship, based in Geneva at
Swiss/French border seeks to act as
representative/agent for fund or
family of funds seeking to gain
access to European markets. Also
seeking affiliation with discount bro-
kerage for unique niche opportunity.
Contact: Edward Patrick Flaherty,
Case Postale 3433,CH-1211
Geneva 3, SWITZERLAND. Fax:
+41 22 839 3272; e-mail: mrbeach
iprolink.ch.

DOCTOR in law, 28, French, special-
ized European Community law,
protection of fundamental rights.
Fluent English, German, Dutch.
three years’ experience high-level
research in EC law. Good knowl-
edge of international law, important
experience in comparative law.
Seeks position in fields of EC law,
international law, comparative law or
protection of human rights. Able to
travel and relocate. Contact:
François-Olivier Manson, 13 Bd
Leclerc, 81100 Castres, FRANCE.
Tel: +63 51 16 49. Fax: +63 35 29
78.

ELECTRICAL ENGINEER, Italian,
single, recently graduated faculty of
engineering University of Bologna.
Fluent English, good German.
Seeks relevant job opportunity, will-
ing to travel/relocate. Please contact
Marco Zoli, via Gagarin 17, 47034
Forlimpopoli (FO), ITALY. Tel: +39
338 6022542. Fax: +39 543 741328.

CAMBRIDGE newly qualified hons
graduate, (French/Spanish) female,
23, seeks first appointment (non-
secretarial) in UK, France, Belgium,
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ride is a lot softer. On
straight roads this softness
is welcome as it successfully
irons out the worst of
Europe’s decaying road sur-
faces. But on winding roads
the price for that smooth-
ness is paid: poor damping
gives soggy handling on
bends and a floatiness over
high-speed bumps, and the

wallowing motion at
speed was enough to
make me feel queasy.

Unfortunately, the
Galant’s potent-
sounding V6 encour-
ages the kind of
sporty driving that
the chassis cannot
handle. Slick manual
transmission makes
the most of the
161bhp of the 2.5-
litre engine, although
the “adaptive” auto-
matic gearbox (which
learns the motorist’s
driving preferences)
is a more logical
choice as it compen-
sates for the engine’s
comparative lack ofinner
Switzerland or Spain. Experience:
language coaching, interpreting,
translation, etc. Available immedi-
ately. All offers considered. Please
contact: Sonya Broadhead, 80
Woad Farm Road, Boston, Lincs.
PE21 OEF, UK. Tel: +44 (0)1204
357424.

CIVIL ENGINEER, 28, safety and
environment post-degree training
courses. PA: member of board of
directors; project designer, con-
struction manager. Computer skills.
Fluent English, Italian; basic French,
Spanish. Seeking European entry-
level position as civil engineer,
developing skills in management,
construction, environment engineer-
ing. Contact: Vito Lollino, via Papa
Innocenzo XII, 19, 70124 - Bari.
ITALY. Tel: +39 (0)80 5614117. 

CANADIAN female 28, seeks entry-
level position in media/hospitality
industry, preferably Portugal or Italy.
Admin background, flexible, dedi-
cated mature persona, organised
and efficient. Fluent English, good
Portuguese, basic French/Italian.
Resume/references available. No
sales/MLM. Please contact: Sandra
Gonçalves, 43 Thorncliffe Park
Drive, No 1805, Toronto, Ontario,
M4H 1J4, CANADA. Tel: +1 416 425
6130.

ITALIAN economics graduate, male,
27, two years’ university diploma in
business administration (postgrad).
Fluent English, basic French,
German. Computer literate, profes-
sional experience in assurance sec-
tors. Available to travel. Seeks posi-
tion as area manager (preferably
import/export), commercial or finan-
cial/accounting sectors. Contact
Enzio Cogno, Via Caraglio 127/4,
10141 Torino, ITALY. Tel: +39 11
388725.

SWEDISH MSc in business adminis-
tration (marketing, PR), 32, fluent
English, French, some Spanish,
German. Computer literate. Working
as senior administrative officer.
Experience in management, admin-
istration, tourism. Seeks challenging
position. Has worked in Austria,
France, Spain, UK. Hardworking,
competent, adaptable, easygoing.
Contact: Christina Hallberg, Eklan-
dagatan 43c, S-412 61 Gothenburg,
SWEDEN.
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low-down torque. However,
in neither form is the Galant
as smooth or as quiet as the
Camry, particularly at
motorway speeds where
engine and wind noise are
both noticeable. 

The Galant falls awk-
wardly – or perhaps conve-
niently – between two size
classes. The saloon is signif-
icantly longer than a
Mondeo but shorter than the
large new VW Passat; the
estate is a good deal bigger
than a Laguna but smaller
than the Volvo V70, the car
which most closely matches
it in market positioning. 

The estate has a lot of
clever hidden-away space
under the boot floor, as well
as useful hooks, nets and
blinds to keep cargo
restrained and out of sight.
Both the estate and the
saloon have good space for
four people, plus a border-
line fifth. The Galant’s front
seats, though manually
operated on most versions,
are more comfortable on a
long run than the Toyota’s.

Europe will have to wait
for the direct-injection
Galant GDI, which will
arrive this autumn in the
Dutch-built Carisma instead.
For now, the car is available
with two existing petrol
engines, a two-litre 16-valve
and a 2.5-litre, 24-valve V6.
Each is available with either
automatic or manual trans-
mission. The Galant price
range, $28,000-$35,000,
overlaps that of the Toyota
Camry, at $32,000-$40,000.
The models I drove were at
the top of each price range.

I suspect that the big
engines, full-time air condi-
tioning and automatic trans-
mission will make both the
Galant and Camry costly to
run, although UK car fleet
figures show both perform-
ing strongly (for long-term
use) on the balance sheet.
The Galant uses 9.1 litres of
fuel per 100km, the Camry
11.6 litres. Both come
equipped with ABS and dual
airbags .

Given the choice, I would
buy neither of them. I would
plump for the Audi A6,
which shows that technical
excellence and style don’t
have to be mutually 
exclusive.
AUSTRALIAN-CZECH dual citizen,
Bus. management graduate, 22,
seeks European work experience in
business management. Bilingual,
basic French. Selling and research
experience, computer literate, ana-
lytical, extensive knowledge
Australian/European business cul-
tures. Initiative, enthusiastic, hard
working, self-starter, results
oriented. Contact: Marketa Pfleger,
35 Esplanade, Hervey Bay, Q 4655,
AUSTRALIA. Tel: +61 71243 185. 

TRANSLATOR, female, 23, French
mother tongue, good Dutch,
English, German, Russian, seeks
challenging position in dynamic
work environment. Computer liter-
ate, freelance work experience, will-
ing to travel/work abroad. Contact:
Bernadette Regnier, rue Verhulst 60,
1180 Brussels, BELGIUM. Tel/Fax:
+32 2 346 5340. E-mail: breg-
nier@arcadis.be.

RUSSIAN business development
professional, 31, female, London
based. Fluent English, languages,
information technology graduate,
certificates in banking, law, financial
systems. Member Chartered
Institute of Bankers,. ten years’
experience consultancy, Russian
affairs consultancy, interpreting.
Various contacts governmental level
Russia. Seeks position in London as
consultant to western and Russian
companies. Contact: Dalila Dabbs,
13 Marloes Road, London W8 6LLQ,
UK. Tel: +44 (0)171 373 0261. Fax
(0)171 370 6468.

ENGINEER (BSc) with business
(Cert.Mgmt.Open) and interpersonal
communication skills, nine years’
experience in process and network
control systems, latterly with quality
and project management, seeks to
move from Germany to new chal-
lenge elsewhere. Good customer
liaison skills, well-travelled. British
national, fluent German, improving
Swedish, some French. Contact:
Jane Soederblom, Grosser
Kuehruweg 13, D-69488 Birkenau,
GERMANY. Tel: +49 (0)171 753
3412.

ITALIAN female, 22, single, clean
driving licence, responsible and
self-motivated. Speaks fluent
English, German and some French.
Willing to work as a receptionist,
sales girl or in a restaurant.

Excellent word-processing skills.
Experience working as a secretary
in Italy in an import/export firm and
as a shop assistant in Germany.
Contact: D Ruffini, V C di Superga
n.17, 24025 Gazzaniga BG, ITALY.
Fax: +39 35 720244.

MALE, 22, studying for BA Spanish,
required to spend one year working
in Spain. Experienced in retail
industry (to management level),
office work, administration, cus-
tomer services and security work.
Speaks five European languages
and four Asian. Will consider any
work that is of six-12 months dura-
tion. Contact: Mohammed Zahid
Nawaz, 276 Hessle Road, Hull, HU3
3EA, UK. Tel: +44 385 706429.

SOUND ENGINEER, American male,
30, seeks position in radio,
film/video, recording studio or live
performance venue. Extensive live
theatre experience. Currently
employed with cruise ship line as
sound and light technician responsi-
ble for running shows and maintain-
ing equipment. BS in technical the-
atre. Speaks some German and
Spanish. Will locate anywhere out-
side the US. Contact: Adam D
Sperry, 112 Forrestway, LaFayette,
GA, 30728, USA.

MINING GEOLOGIST, PhD, MSc, 35,
dual German/British citizenship,
bilingual English/German, some
Portuguese. Extensive international
experience (including eight years in
Africa) in diamonds, gold, platinum,
strategic metals. Project manage-
ment, economic assessment, explo-
ration and production operations,
research experience. Seeks interest-
ing position Europe-wide or consul-
tancy worldwide. Contact: S
Grimmer, 20 Somerville, Carrigaline,
Cork, REPUBLIC OF IRELAND.
Fax: +353 21 374 073.

GRADUATE in modern languages,
native English speaker, fluent in
French, Russian and Welsh with a
working knowledge of German,
Spanish and Italian. Seeks demand-
ing and challenging role involving
languages and/or computers.
Mobile, versatile, adaptable and
fully flexible. Computer literate in
WP, DB, DTP and spreadsheet.
Contact: Richard DL Holmes, Bron
Nant, Aber, Llanfairfechan,
Gwynedd, LL33 OLP, UK. Tel: +44
(0)1248 680455.

NEW YORKER relocated to
Rhine/Maas Euregio. Columbia
University MA, Biology/US history.
Educator (13 years) secondary
level. Marketing director for past 12
years with top NY fine chem. pro-
cessor. Offers businesses/organisa-
tions in need of my marketing/ sales
training abilities to enter US markets
with specialised sector industry con-
tacts. Contact: Steven Hanft,
Kruppstr. 18 D-52072 Aachen, GER-
MANY. Tel/fax: +49 241 81954.

CANADIAN design architect, 22
years’ experience best architectural
firms in Canada, Germany, Kuwait,
South Africa; seeks permanent job
overseas. Tri l ingual, English,
French, German. Contact: Sreten
Dedovic, MPO Box 4358,
Vancouver, BC, V6B 327, CANADA. 

M A U R I T I A N / C o m m o n w e a l t h
citizen, male, single, fluent English

and French, seven years’ experi-
ence in hotel business, trained and
worked in London de luxe hotel, all
duties, some experience in vegetar-
ian restaurant. Seeks employment
in Europe, US. Contact: Lousis
Gerard, c/o EIT, Shop 239, Shalom
Center, Eilat 88000, ISRAEL. Fax:
+7 6340582.

AUSTRALIAN-CZECH Business
management graduate (Australia)
22, dual cit izenship, seeks
European training and work experi-
ence in business management.
Bil ingual English/Czech, basic
French. Sell ing experience,
research skills, administrative expe-
rience. Computer literate, analytical.
Enthusiastic with initiative, hard
working, self starter, results orien-
tated. Contact: Marketa Pfleger 35
Esplanade, Hervey Bay Q 4655
AUSTRALIA. Tel. +61 71 243 185. 

FLUENT, versatile, English/French
lady, English mother tongue, multi-
cultural, seeks challenging post.
Excellent communication/language
skills and presentation. Outgoing,
professional, at ease in top-level
contacts. Computer l i terate.
Experience as PA, Editor, Journalist,
Teacher, Translator. Will consider all
serious offers. Contact P.Jubert in
Paris: Tel 01.45.87.12.48  Fax
01.43.26.36.04

HARVARD University Business/
International Affairs faculty, exten-
sive field experience in west/east
Europe and throughout Latin
America, specialist in international
trade and executive education,
seeks term position or consultancy
USA or abroad. Excellent profes-
sional skills, references and record
of achievement. Contact: Michael
Harris, 12 Dinsmore Court,
Cambridge, MA 02138 USA. +1
(617) 497 7405 or +1 (617) 354
2633.

ARCHAEOLOGIST. Highly qualified
and experienced (Germany, Ireland,
Britain, Portugal, France) Mature
graduate, BA Hons, MA conversa-
tional French, some German.
Typing and computer skills. Will
consider anywhere: Germany/
Austria, Benelux, Ireland,
Switzerland, France. Contact: Dan
Kahn, 137 Norwich Row, Parkhill,
Sheffield S2 5RG, UK. Tel:
(Daytime): +44 (0) 114 272 3412.

AMBITIOUS graduate, 22, British
female, BA (Hons) in German stud-
ies (2:1), seeks job with German-
speaking company for up to 12
months. Computer literate, flexible,
outgoing and commercial.
Previously lived in Germany and
Switzerland. Contact: Joann Grant-
Wilson, 32 Ashleigh Road, Mortlake,
London, SW14 8PX, ENGLAND.
Tel/Fax: +44 (0) 181 878 3465.

POLISH female, 40, fluent English,
Cambridge proficiency, TOEFL,
experienced teacher, author of two
books on Engllsh language, can
provide you with interpreter’s assis-
tance, translate from English into
Polish and vice versa or teach
Polish. Contact: Lidia Taber,
Harcerska 15, 40-738 Katowice 6,
POLAND. Tel: +48 32 1526 377
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MOVES
r THE Pinault-Printemps-
Redoute group has
appointed Richard Simonin
as president of its Redoute
France subsidiary. Simonin
was previously with the
LVMH group, where he was
president/director-general of
the Kenzo company.

r STEWART Massey has
joined Robert Fleming, the
UK investment bank, and will
head its North American
operations. For the past 14
years Massey has been with
Morgan Stanley.

r THE Hoechst group has
appointed Daniel Camus as
financial director of Hoechst
Marion Roussel, the com-
pany’s pharmaceutical divi-
sion. Camus will be based in
Germany.

r DEREK Sach has been
appointed chief executive of
Tesco Personal Finance,
the new venture set up
between Tesco and Royal
Bank of Scotland. Sach has
been with the Royal Bank
since 1992.

r THE Lonrho group has
appointed John Craven as
chairman. He will resign as
chairman of Deutsche Bank
subsidiary Deutsche Morgan
Grenfell at the end of June
and join Deutsche Bank’s
advisory board.

Supplied by Handel
Communications PR

AN OPPORTUNITY to win a
scholarship worth £30,000
($50,000) to study for a leading
business management degree
is offered by the London-based
European Business School in
association with The European.

The John Payne Scholarship,
will cover all tuition fees for up
to four years on its BA Honours
degree, but not living expenses.
(There is no cash alternative.) It
is open to anyone over 17 who
has not studied for a degree but
can satisfy the normal EBS
London entry requirements: at
least two “A” level GCEs or
equivalent and a pass in the
general entrance test.

The scholarship has been set
up to commemorate the work of
John Payne, chairman of EBS
London from 1989 to his death
in 1994, who was keen to
ensure that students developed
the skills most needed by
business and industry.

Applicants are required in an
essay to “Outline the major
politico-economic changes in
Europe since 1989 and
comment on the implications of
these changes for companies
operating or wishing to operate
in Europe”.

Details of the scholarship, for
which the deadline for
submissions is 30 June, can be
obtained from Jim Neill, external
relations manager, or Lucy
Kennedy, admissions officer, at
the European Business School
London, Regents Park, London
NW1 4NS, tel +44 (0)171 487
7505, fax +44 (0)171 487 7425.

EXECUTIVE
EDUCATION

Joshua Jampol

AS a US business school
with a campus in France
broken French law by
using English on its

Internet site? This question will
be heard in court at the end of
this month. In the latest French
battle against the dominance of
the English language, Atlanta-
based Georgia Tech has been
taken to court for failing to use
French on its website when
describing courses at its
European campus in Metz, called
Georgia Tech Lorraine.

Since 1988, the campus has
provided graduate-level educa-
tion leading to MSc and PhD
degrees, as well as executive
seminars, in a partnership
between the US State of Georgia
and France’s Lorraine province.

Two pressure groups, L’Assoc-
iation pour la Défense de la
Langue Française and L’Avenir
de la Langue Française brought
the suit against Georgia Tech last
October. They claimed that using
English on the website violated
the loi Toubon, which requires
the translation into French of any
marketing in foreign tongues.

This is the first time the 1994
law is being tested for its applica-
tion to cyberspace. Jacques
Schaefer, who is handling the
case for Georgia Tech, does not
believe the law applies in this
case: the loi Toubon, he says,
has a more public character,
relating to public media such as
newspapers, TV and radio. “The
Internet is more private; unlike
with TV, there is personal will

involved in any dialogue with a
home page”. This makes the
case, according to Schaefer, a
question of private rights – which
are outside the loi Toubon.

In addition, he says, the col-
lege is not “marketing” the
course on its website: “It’s infor-
mation, not advertising. It’s for
people who are interested in the
Georgia Tech programme.”

At the Association pour la
Défense de la Langue Française,
Marceau Deschamps, who han-

dles legal affairs, refutes these
claims. “Schaefer is trying to con-
fuse the issue. The information
on the Internet lists prices for
courses, in dollars; that’s adver-
tising. It’s a commercial offer of
services to potential buyers.”

Deschamps insists that his
group has nothing against the
English language. “We don’t
reproach Georgia Tech for offer-
ing courses in English. We sim-
ply say the loi Toubon forbids
advertising exclusively in
English, without a French trans-
lation, for services sold in
France. Let them do it in any lan-
guage they want, and in as many
languages as they want. But at
least let them do it in French.”

The case is just one of several
suits the association has brought

Tongue-tied over language

Half MBA, half master of economics
THE MIEM degree, which was first offered
alongside Bocconi’s MBA in 1991, differs in that its
focus is less on the inner functions of a company,
more on the interaction between companies and
their environment. “Half MBA, half master of
economics” is how director Giuseppe Ferraguto
describes it. Though more than half the course is
devoted to general management skills, the MIEM
combines several disciplines. It is aimed at
managers or financial analysts who will require
familiarity with economics, international law and
political science. 

The MIEM’s interdisciplinary style equips
managers to make decisions in other disciplines
than business administration – for example in
leading firms into new markets. Students planning

careers as accountants or production managers
opt for Bocconi’s MBA; those interested in
strategy or global marketing study for the MIEM.

Following the first two terms of classwork,
students take an individual summer internship
from June to August with an Italian or international
company. 

The final term of ten classes includes electives
chosen: money, banking and finance; industrial
analysis and marketing; country analysis and
comparative systems. Applicants must have a
degree in economics, business administration or
some scientific discipline – and a second
language other than English. 

“It’s a sign of previous international exposure,”
says Ferraguto.

Status: Private college
Course: Master in International Economics and Management (MIEM)
over 12 months, January to December.
Number of students: 45
Proportion of foreign students: 85 per cent
Number of full-time staff: 30 (10 per cent foreign)
Course director: Giuseppe Ferraguto
Course description: General management with international,
interdisciplinary focus. In four parts: two terms of classes, a summer
internship, and a third class term with specialisation.
Language fluency required: English (second language also required)
Ratio of applicants to places: 4 to 1 Average age: 26 years
Average work experience: 2 years (but none required)
Average GMAT score: not revealed
Proportion of woman students: 30 per cent Cost of course: L29m 
Contact: Bocconi, tel +39 2 5836-3286, fax +39 2 5836-3275, website
http//www.sda.uni-bocconi.it

SDA Bocconi, Milan

against companies who promote
goods on French territory in
English. The French Culture
Minister, Philippe Douste-Blazy,
wrote recently in Le Figaro that
he has made a priority of “ensur-
ing the presence of French on
worldwide information networks”
and suggested that French could
be the language of the 21st cen-
tury. For the past two years his
ministry has contributed a quar-
ter of the budget of the
Association pour la Défense de la
Langue Française.

The Georgia Tech case is in
abeyance until 28 April, when
hearings will reconvene; a deci-
sion is expected sometime in
May. If it loses, the college could
face fines, and would  be ordered
to translate its website.
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SURVEYOR’S

ASSISTANT EUROPE OFFICER
Europe Office

(PO 1-4: £19,818 - £20,766 pay settlement pending)

This is an excellent opportunity to make your mark in a rapidly
developing field.
Located at County Hall, Chichester, the Europe Office co-ordinates the
County Council’s European work and provides advice, support and
information to other County Council Departments and a wide variety of
organisations across the county.
Its main areas of activity are:
• Information dissemination
• Regional links
• European funding
• Economic development
With drive and determination, the post would suit someone with a
background in European Studies, some sound experience in local
government or the private sector, excellent project management skills
and ideally experience of managing European funded projects.
Highly developed communication skills are essential in order that
effective liaison with the European Institutions can be established, as well
as being able to work on your own, yet also able to motivate others.
Fluency in at least one other European language and education to
graduate level are essential.

Application forms and further details can be obtained from:
Personnel Services Unit, Central Services Section, West
Sussex County Council, County Hall, Chichester PO19 1RQ.
Tel: 01243 777969 quoting reference number: CE002.
Closing date for applications: Friday 25 April 1997.
Interviews will take place in the morning of
Wednesday 7 May 1997. (105189)

The Army and Air Force Exchange Service is looking to fill various
positions at the soon to open Optometry centers at Coleman Barracks in
Mannheim, Mainz-Kastel Station in Wiesbaden and Vogelweh in
Kaiserslautern, Germany. These locations will have a full clinic, retail
shop and fabricating lab, providing comprehensive Optometry services.

Two management positions, requiring two years experience in
management/oversight of an optical shop and/or of an optical finishing
laboratory are available at each location. A BS degree in Business
Administration, Management or other related field is highly desirable. Must
be certified by the American Board of Opticianry (ABO).

We are also looking for Optometry Technicians to perform technical duties
related to patient care and functions within an Optometry Clinic, including
scheduling, pretesting and clerical duties; and Lab Technicians to assist with
the fabrication of eye wear, ordering and assisting customers.

AAFES offers competitive wages,
excellent benefits and flexible

work schedules.

Anyone with Optometry experience and/or meeting the qualifications
above should contact the Heidelberg Human Resources office at

06221-183064.

Further information can be obtained by contacting Maria Previto at
06134-715-437 or Laura Salazar

at 06134-715-309.
Equal Opportunity Employer

BOX NUMBERS
All box number replies

prefixed by the letter “P”
should be sent to:

Classified Sales Department
THE EUROPEAN, 200 Gray’s Inn

Road, London WC1X 8NE
Please mark clearly

the box number you are
replying to.

Over 40? Used to earning $75,000 or more? Want
a change but don’t have the time or the resources
to do it? Well, look no further. RBI specializes in
international executive career marketing. We do it
24 hours a day, 7 days a week, 364 days a year
and we are good at it. With combined success,
experience, technology and a worldwide database
of 31 million strong companies strong, we provide
a personally tailored career package. The
opportunities are boundless. Don’t hesitate,
contact RBI TODAY for your new tomorrow.

Email:102224.3306@compuserve.com

2892

NOT READY FOR RETIREMENT YET?

W O R K  A B R O A D ?

For information, visit our Website at: Internet:
http://home.sol.no/thorolse/spin

Tlf: +47 51 88 02 22 Fax: +47 51 88 03 12

Dispensing optician.
Vacancy for recently qualified

dispensing optician.
Computerised, independent

practice.

Apply to: Wallace Associates,
23 Stevenson Street,

Oban, Scotland. PA35 5NA.
Fax: +44 (0)1631 565851

Chiropractic Health Centres requires a chiropractor
with a minimum of 3 years experience. Post Graduate
paediatric study is essential, as well as the willingness

to build your own patient base.

The successful candidate will be qualified in the
following techniques: gonsted, diversified,

A.K., SOT and activator.

Salary - £26,000 p.a.

Please make all applications in writing to
Dr. D.A.Saxton, 13 Leeds Road, Harrogate

North Yorkshire, UK, HG2 8AW.

BUSINESS EXECUTIVE
PROCUREMENT

Eastern Europe - USSR - Balkans

Applicants must be a graduate with at least 3 years experience in
Procurement in Eastern Bloc Countries, the Former USSR and Former
Yugoslavia.

Fluency in English, Russian and Balkan languages essential. French and
German also an advantage.

Remuneration by salary plus commission, circa £25,000 per annum.

In the first instance please send detailed curriculum vitae to
The Trading Force Ltd, 4 Talina Centre, Bagleys Lane, 
London SW6 2BW

23 Westmore Drive, Suite 408, Etobicoke,
Ontario, Canada M9V 3Y7,

Tel: (416) 748-5388, Fax: (416) 740-9325

25 years experience as Senior Govt Administrator with
Employment & Immigration Canada

EMIGRATION OPPORTUNITIES EXIST IN CANADA FOR
BUSINESSMEN & SKILLED PROFESSIONALS

CANADA GLOBAL
IMMIGRATION

Visit USA, Australia, The Caribbean, 
Mediterranean, Far East...and get paid for

it while meeting people, having fun &
adventure of a lifetime. Working holidays

in over 50 countries worldwide.

For details send 2 x 26p stamps
or 4 Int'l Reply Coupons to:

Transitions Overseas
(N1), 197 North End

Road, London
W14 9NL.

CRUISESHIP JOBS &
WORKING HOLIDAYS

ENGLISHMAN, 37, BA
Economist, Business Development 

Manager/Consultant.
Experience: 3yrs Electricity

and CHP industry, 5yrs
Construction & Engineering,

7yrs Service Sector. Successes 
in establishing companies in
Western and Eastern Europe,

Greenfield car assembly factory.
I am a European Strategic
Planner keen to work in an

industrial environment. Fluent
Italian, French and some Polish.

Contact Stephen Hooper,
173 Dover Road, Northfleet, 

Kent DA11 9QN,
Tel/Fax +44 (0) 1474 334 008

Aldon House Executive Language Centre, Dorchester Road,
Yeovil, Somerset, BA20 2RH, England

Tel: +44 1935 425892                        Fax: +44 1935 433381
E-mail: aldonhouse@ukbusiness.com

• Effective ONE-to-ONE teaching 
• Individually designed study programme
• Over 20 years’ experience
• Intensive preparation for internationally 
recognised EFL examinations
• Socialise with guests from the local business community

INTENSIVE ENGLISH LANGUAGE COURSES

An English medium secondary school
(11-19), preparing students for the

IGCSE (Cambridge) and IB (International
Baccalaureate Diploma) examinations. The
ISSE is the international department of the

City College, Eindhoven.

Special Facilities: Favourable student to
teacher ratio (small classes), well equipped
labs/library/ESL, etc. and moderate fees.
There are ISSE graduates in Cambridge

and Oxford universities.

ISSE, Jerusalemlaan 1, 5625 PP
Eindhoven, The Netherlands.
Tel: +31 (0) 40 2413600,
Fax: +31 (0) 40 2424973,
E-mail: ISSE@IAEHV.NL
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The International
Secondary School

Eindhoven

Tel+44 1534 852590        Fax+44 1534 856727
Sunnyfield La Rocque Jersey JE3 9SG Channel Islands

e.mail  interjer@itl.net Web: http://www.itl.net/go/to/linguaj/

~ Courses all year round - all age groups ~

Top quality courses for students, businessmen, diplomats.
&

Bordeaux wine course “Art of Tasting”
B.L.S. 1 Cours Georges Clemenceau, 33000 Bordeaux
Tel: (33) 56 51 00 76 Fax: (33) 56 51 76 15

E-mail: bls@imaginet.fr

French in Bordeaux
Independent Private Further Education Establishment

registered by the French Ministry of Education

Founded in 1986, Fairfax University offers:

• Home study degree programs with no written examinations or
residency requirements

• Credit awarded for prior learning/practical experience

• International faculty Programs at the Bachelor,
Master and Doctoral levels

• Year-round admissions

Details from: The President, Fairfax University,
2900 West Fork Drive, Suite 200, Baton Rouge, Louisiana 70827,

USA. (Fax: +1 504 298 1303)

FAIRFAX UNIVERSITY
(Home Study Program)
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Transatlantic
forum breaks
down barriers

Peter Matthews on a
trading link between
America and Europe

THE Transatlantic Busi-
ness Dialogue is the
beginning of a unique
trading link between the
business communities of
Europe and America. The
European Commission
and the US Department of
Commerce established the
forum to define the oppor-
tunities and obstacles to
trade across the Atlantic. 

What is distinct in their
approach is that the trad-
ing blocks have sent busi-
ness people, rather than
government officials, to
represent each side’s
views on issues such as
bureaucracy, tariffs and
grant funding require-
ments. The outline guide-
lines were completed last
year. Now it is time for a
more focussed
approach to
identify oppor-
tunities and
solutions in
specific sec-
tors. Discus-
sions are being
c o n d u c t e d
between indus-
try executives
in areas incl-
uding accoun-
tancy, chemicals, informa-
tion technology, forestry
and paper products, phar-
maceuticals, aerospace
and energy sectors.

Already some progress
has been made. A consen-
sus has been reached
about some aspects of
conformity between stan-
dards on each continent.
For  example minimum
requirements for voltages
in electrical equipment,
sizes and strengths of
building structural compo-
nents (girders, bricks etc)
and company liabilities
have been agreed. And

common ground has been
found in the regulation of
information technology
hardware and software.
Another breakthrough
allows the export to the
US, for the first time, of
tyres marked “made in the
EU”. 

Once more restrictions
on trade have been rel-
axed it will be time to
seek out partners. Smaller
businesses will benefit
from an initiative within
the Transatlantic Business
Dialogue which facilitates
joint ventures and helps

finance exp-
orts. A data-
base is being
d e v e l o p e d
which will help
the process of
identifying and
c o n t a c t i n g
p r o s p e c t i v e
partners.

There will
also be an
opportunity to

put suggestions to the
Commission as well as to
find out more about what
has been achieved so far
at a briefing session in
Brussels in 22 May. Alan
Donnelly, British MEP for
Tyne and Wear, and chair-
man of the delegation for
relations with the US, will
meet participants at the
European Parliament. 

The one-day session will
be free to attend and Aslib
is trying to arrange travel
from London and Paris on
Eurostar. The European
will also be supporting the
event. 

BUSINESS 

OPPORTUNITIES

Further information can be obtained from 
Peter Matthews, Aslib, The Association for Information

Management, Information House, 20/24 Old Street,
London, EC1V 9AP, UK. Tel: +44 (0)171 253 4488. 

Fax: +44 (0)171 430 0514. E-mail: peter@aslib.co.uk
WWW: http://www.aslib.co.uk/aslib/

VERY air traveller
knows that it’s not the
flying that is a hassle,
it’s getting to and

from the airport. Which is
why airports are marketing
themselves as conference
centres: they provide all the
necessary facilities, back-up
services and accommoda-
tion; and the delegates can
avoid a trek into the city
centre. As a result, airport
meetings are becoming the
norm for international com-
panies. When delegates have
flown in from all over
Europe, a city-centre meet-
ing just makes it more diffi-
cult for them to fly home
again the same day. 

The Dutch were at the
forefront when they built
conference facilities in the
terminal at Amsterdam’s
Schiphol airport. Capacity is
small (only 16 people) at the
Skyport Corporate Meeting
Centre, but the equipment
includes video-conferencing
facilities and the space can
be hired by the hour or on
subscription for up to 60
hours a year. However, the
opening of Schiphol’s World
Trade Centre in October last
year extended its capacity
considerably: the business
centre at the WTC has con-
ference facilities for up to
150 people, easily accessi-
ble from all the airport
hotels and the terminal. 

London Heathrow is also
planning to market itself as
a conference/exhibition
venue. Negotiations are
under way to acquire a site
for the facilities, which the

Airports try a meeting of minds

airport hopes will come on
line at the end of the cen-
tury. Meanwhile, 12 hotels
at the airport have clubbed
together to sell “Destination
Heathrow” for conferences.
The Ramada, its York
Conference Centre, has an
auditorium with a large
screen, PC and video projec-
tion, and seats with closed-
circuit TV and microphone;
ISDN links and video-confer-

encing are also available. 
Louk Janssen, events

manager for Apple
Computers, held a confer-
ence at the Ramada. “I
organise European events,
and delegates attend from
all over the continent. Since
the speakers often come
from the US, the venue has
to be close to an interna-
tional airport. I have
arranged some meetings in

Stockholm, but London is
cheaper from several points
of view – not least the air
tickets, which are three
times cheaper.”

The attraction of airport
hotels is obvious, says
Janssen: they save time and
money. But although the
Ramada handled his event
well – and he would return
there for similar exercises –
Janssen says that at airport

hotels “you do not get the
same level of service as in
city-centre hotels, because
those at airports can easily
sell space. They do not have
to try so hard”.

As well as Heathrow
(where the Sheraton Skyline,
the Hilton at Terminal Four
and the Holiday Inn all have
meeting facilities), Paris
Charles de Gaulle can also
offer a range of hotel facili-

ties for conferences. The
Sheraton in Terminal Two,
located above the TGV ter-
minal, has a meeting space
which opened in October
last year; although its capac-
ity is small (60 people) it
has the latest technology
which includes video-confer-
encing. The nearby Hyatt
Regency has capacity for
500 people and integrated
audio-visual equipment. 

The Radisson SAS SkyCity
in Stockholm bills itself as
“Sweden’s nearest meeting-
place”, because it is part of
Arlanda airport. It can han-
dle meetings for up to 650
people, with full conference
technology. Detective-
Inspector Thord Modin,
head of analysis for
Sweden’s National Criminal
Intelligence Service, has
used SkyCity for training
sessions involving partici-
pants from all over Sweden
and speakers from the UK
and the Netherlands. “We
win a whole day by not hav-
ing to transfer people into
the city centre and back to
the airport,” he says. “Also,
we have evening sessions
and discussions over dinner,
it helps to be away from
city-centre distractions.” 

The hotels, of course,
don’t like to see delegates
just rush in and out on the
same day. Their conference
facilities are essentially a
way of attracting large
groups to eat, drink and
sleep in the hotel: Steward
Selbie, general manager of
Heathrow’s Sheraton Sky-
line hotel and conference
centre, admits that “we gen-
erally only sell the meeting
space when overnight
accommodation is also
required.” He says that “con-
ference accommodation
sales account for about 20
per cent of overnight busi-
ness throughout the year –
that’s 25,000 nights. And
the food and beverage spend
is high, because meetings
usually involve three meals
and coffee or tea breaks”.

The conference facilities
at the Sheraton Skyline were
refurbished a year ago; since
then, says Selbie, “business
has never been better; con-
ference facilities run at an
occupancy rate of 90 per
cent during the week”.

You can have your
conference at the
airport instead of

going into town, writes
Catherine Chetwynd

E

TRAVEL UPDATE r SPANISH railways, which is to
invest Pts58 billion ($41 million) in its
network this year, says that 99 per
cent of the trains on its high-speed
AVE service between Madrid and
Seville (whose ticket sales are the
envy even of France’s SNCF) ran on
timelast year.

r IF YOU are travelling to Greenland
and plan to take photographs while
you are there, buy the film before
you leave: in its regular “cost of
travelling” index, this month’s
Business Traveller magazine reveals
that Greenland is the most 
expensive place on earth to 
buy a roll of film.

Gill Williams

r BRITISH Airways is investing $100
million in its terminal at New York’s
JFK Airport, to cut the time taken for
passengers to get in or out of the
airport, and on or off the plane, and
to provide better lounge facilities for
business travellers. The design
includes a station for the proposed
rail link from JFK into Manhattan.

r The fashion for airlines to issue
phonecards is spreading – to eastern
Europe. The Latvian airline Riair is
the latest to introduce one, which it
claims will save up to 70 per cent on
international calls dialled from any of
42 countries.

r ACCORDING to a survey of 1,500
business travellers conducted by
TravelPlus, 67 per cent of business
executives buy an economy ticket for
short-haul flights rather than
travelling in business class. And the
decline in demand for premium-
cabin seats is given by the Dutch
airline, Transavia, as the reason for
its decision to change its London
Gatwick to Amsterdam flights to a
single-cabin service. The cheapest
return ticket available now costs £69
($112); fully flexible returns cost
£249. Passengers who pay the full
fare have the use of a lounge
opposite the departure gate – and
they get seats at the front of the
plane, so that they are first to
disembark.

THE BUSINESS DIRECTORY
BUSINESS FINANCE & INVESTMENTS

BUSINESS
SERVICES

CONFERENCES & EXHIBITIONS

BUSINESS
OPPORTUNITIES

TELECOMMUNICATIONS

OFFSHORE COMPANIES
FORMED WORLDWIDE

ALL
INCLUSIVE

FEES
BVI £750
GIBRALTAR £606
ISLE OF MAN £875

Includes Incorporation
and management services

FIDUCIARY MANAGEMENT SERVICES LTD
9 WIMPOLE STREET, LONDON W1M 8LB

TEL: +44 (0)171 436 8100 FAX: +44 (0)171 436 8188

PERSONAL, EFFICIENT & PROFESSIONAL SERVICE OF
TRUSTS, OFFSHORE BANKING, YACHT REGISTRATION & VAT

PROVIDED BY IN HOUSE LAWYERS & ACCOUNTANTS

PLEASE SEND ME FURTHER DETAILS

NAME:

ADDRESS:

PHONE: FAX:

Integrated Corporate Resources Ltd.

HIGH CALIBRE INTERMEDIARIES REQUIRED
ACROSS EUROPE

(Status protected)

We are a specialised professional practice, established
in 1983, with offices and associates in Europe. Our role is
to assist small, medium and large businesses, to grow and
be more successful by bringing added value to the
services we provide.

We are now seeking high calibre intermediaries across
Europe to introduce quality proposals for Corporate
Finance, Trade Finance, Venture Capital, Risk
Management, International Company Formations and
Trust Creation.

So if you would like to be part of a growing network allied
to a professional firm whose International Banking
Connections are second to none, then please contact one of
our Directors on:

TEL/FAX:  (44) 1245 348 668
TEL/FAX:  (47) 22 421 322
E-mail: derry@online.no

Flexible Solutions Across Europe
The Directors are Members of:

The Institute of Financial Accountants & The Chartered Institute of Bankers

INTERNATIONAL FINANCE
FOR PROJECTS and VENTURES etc.

Send short summary of requirements
Broker enquiries welcome

via UK Fax (0) 1485 535 737

IMMEDIATE &
UNLIMITED
Capital available for

ALL viable commercial
projects! Minimum  U.S.

$1 million -
NO maximum.

Tel: 717-397-7777
Fax: 717-397-7490

(USA)

INTERNET
http://www. intbuscon.com

CERTIFICATE of DEPOSIT
2.5% over Top Ten USA

Bank rates
World Money Center Bank

Endorsement Available
3-5 year terms

BANK COMMITMENTS
*FUNDS FIRST*

Principal lender has funds
"AA" rated collateral

acceptable

THE MADSEN GROUP
Please respond directly by

FAX: +1 602 948 8903

FINANCIAL 

GUARANTEES

Insurance/Reinsurance 
guarantees as credit 

enhancement for
international business

projects. 
Tel. +1 561 998 3222 
Fax +1 561 998 3226

USA

OFFSHORE
BANKS

Immediate delivery.
Class B license US $ 15,000.
Class A license US $ 25,000.
FINANCE MERCHANTS GROUP

Bahamas
Tel: 242-394-7080, 
Fax: 242-394-7082

London
T/F 44 181 558 3074

SEEKS LOAN
FUNDING

£250

Invest in Australian
Companies.

F. CRUDEN. 16 Odin Rd,
Innaloo, 6018 Perth.

W.A. Australia.
Fax 61-9-4451358

INTERNATIONAL
PROJECT FINANCING

Capital Investment
Agency,

London Borough of
Bromley, BR1 1RY

Telephone: +44 181 464 4442
+44 181 467 7282

Facsimile: +44 181 460 1364
+44 181 467 6744

LS CAPITAL CORPORATION
(CHIP - NASDAQ:BB)
Houston, Texas - Production
Testing of Major Gold deposit
to commence. For a corporate
package fax to: 604 681 9615
or Email: keith@kjmcap.com

V E N T U R E / C O M M E R C I A L
FUNDS available. Joint Venture
projects considered. Phone +
44 (0) 1222-397793 Fax + 44
(0) 1222-221128

3RD GENERAL FOOD INDUS-
TRY COMPANY looking for
Buyer. Business-Owner retiring,
owns 4 divisions, manufactur-
ing, transportation,
wholesale/distribution. Asset
sale free of all Liabilities / Debt.
Revenues 30+ Million, Ebit 1+
Million. Owner will work during
transition. Call 415 646 0634

BUSINESS FINANCE AVAIL-
ABLE for any viable projects
worldwide. Fax brief Synopsis
in English to Corporate
Advances on +44-1273-621300

EQUITY FINANCE and loans
available for viable projects.
Tel:+44(0)1494.483728 Fax:
484039. 

FUNDING COMMITMENTS
issued by major banks for
funds first transactions. TEL:
+44 1753 678 005 FAX: +44
1753 685 787 http://www.north-
corp@worldnett.att.net

FUNDING NEEDED to trans-
portation company in FINLAND
USD 0,5 - 1,0 million. Tel:+358-
50-5221100 Fax:+358-15-
348755 

CONFIDENTIAL
SWISS BUSINESS

ADDRESS
Bank Introductions plus

New-Anonymous Accounts.
Free 16 Pg.Inf.packet.

Cores-AG, Box 118,
Mels, CH-8887.

+41-81-723-3129

AGENTS &
MANAGERS

REQUIRED WORLDWIDE

ON A FULL/PART TIME BASIS
PROMOTING INTERNATIONAL
PROPERTIES & BUSINESSES
FOR SALE. MANAGERS CAN

BUILD UP THEIR OWN TEAMS
AND EARN EXCELLENT

OVERRIDE COMMISSIONS

Over 20,000 properties for
sale in 30 countries.

Price from
£12,000 to £10,000,000

Apply

The Nyrae Group
(Ref:TE). Old Bank House

1 High Street Arundel West

Sussex England BN18 9AD

Tel: UK +44 (0) 19 03 88 46 63

Fax: UK +44 (0) 19 03 73 25 54
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IMPORT/EXPORT

LEGAL SERVICES

BUSINESS TO BUSINESS

BUSINESS TO BUSINESS

BUSINESS TO BUSINESS

BUSINESS SERVICES

CURRENCY & CAPITAL MARKET SERVICES

BUSINESS OPPORTUNITIES

COMMODITY DEALERS &
STOCK FOR SALE

COMMODITY DEALERS & STOCK FOR SALE

AUTOS

A NEW INVENTION proven to
cut electricity costs by up to
40%. Manufacturer seeks UK
and overseas distributors for
this top quality high tech prod-
uct with incredible consumer
demand. TEL: +44 (0)1872
223000 (FAX:264325) for infor-
mation pack.

JEWELLERY USA MANUFAC-
TURER seeks reps, whole-
salers and retailers. 14K electro-
plate/925 sterling 10M prod-
ucts. High profit. Fax: (Spain) +
34.6.688.13.08

OFFSHORE COMPANIES:

JPCR. Tel: +44 (01624) 629529

Fax: +44 (01624) 629662.

CONTACTS IN POLAND or
Germany? Call urgently:+ 44
(0) 1273 326203 or fax:+ 44 (0)
1273 326204

BANKING/IMMIGRATION EU
Bank Acc $220, Credit Card
$299, Bancorps $2900,
S.American Immigration. S&M
Int.Trade and Finance Ltd. Call
from your fax USA +302
9965825 Enter program 128

POWDERED MILK: Full cream
and skim.  Low world prices,
volume purchases only.  Fax:
USA + (954) 474-3866.

AMBRANCH BUSINESS CEN-
TER, USA mail, phone and cus-
tomized office services.Agent
for US food products. Fax
USA+3039887145

MAILING LISTS and Fax
Broadcasting by Berger &
Company. Tel. +44(0)131 226
2996 Fax +44(0)131 226 7901 

CONFIDENTIAL UK MAILING
Address, live telephone answer-
ing service, Fax - Voice mail. Tel
+44 (0)1705 696933

POWDERED MILK, Holland ori-
gin, low prices, volume pur-
chases only, fax USA + 954-
474-3866. 

GENERIC CIGARETTES
American blend tobacco, low-
est prices, private labelling
available. FAX USA: 1 (954)
474-3866

GRADE "A" WHITE REFINED
SUGAR S.A. origin, authentic.
FAX USA: 1 (954) 474-3866.

LEVI 501's. Used and New.
Quality jeans direct from the
USA. Fax: 503 628 0749 USA.

LEVI'S 501 NEW & USED ON A
REGULAR BASIS  Tel: (514)
845 2204  Fax:(514) 845 3834
Canada

COLOUR NEGATIVE FILM
Branded 35mm film, single use
cameras, CDR's video tape...all
size packages.  Fax un now on
#44 (0) 121 631 2167.

UNLOCK THE SECRETS
OF OFFSHORE COMPANIES AND TAX FREE TRADING

WITH OUR HIGHLY ACCLAIMED FREE GUIDE

Our expert advice and step by step guide will help you to retain tax free profits in discrete tax havens

• Isle of Man • Bahamas • Liberia • Delaware • Channel Islands • British Virgin Islands • Ireland

NW NW

SEE OUR OFFSHORE WEBSITE
www.nationwide-company-services.co.uk.
e-mail: sales@nationwide-company-services.co.uk

NATIONWIDE COMPANY SERVICES LIMITED
SOMERSET HOUSE
TEMPLE STREET
BIRMINGHAM B2 5DN
TEL: +44 (0)121 643 9669
FAX: +44 (0)121 616 1346

NW

To order, please fill in the
form below and send to:

RUTH WOOLLEY,
THE EUROPEAN

200 GRAY’S INN ROAD,
LONDON WC1X 8NE

Fax +44 (0)171 713 1835
E-mail: classified@the-european.com

Tax Free
Privacy

Bank Accounts
Unique Locations

Full Nominee Services
Telephone +44 (0) 117 974 2885

UK Freephone 0500 84 00 84

OFFSHORE  COMPANIES

Montague Westwood Associates

OFFSHORE COMPANIES
By English Lawyers

from £250
Tel: +44 (0)1398 331061
Fax: +44 (0)1398 331918

BANK a/c - TRUST - OFFSHORE

ERIC LUND
conseiller juridique

SUISSE

phone: 41 79 220 25 74 
fax: 41 27 323 72 88

@@@@@@@@@@@@@@@@@@gW-X?
@@@@@@@@@@@@@@@@@@f?W&@)X
@@ @@fW&(?')X?
@@ @@e?W&(Y?V')X
@@e@@@@@@@@@@e@@eW&(Ye?V')K?
@@e@@@@@@@@@@e@@?W&(Y?fV'@@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@W&(Yg?V'@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@@(Y?hV'@Xhg
@@e@@@@@@@@@@e@@(Yhe?V')K?hf
@@e@@@@@@@@@@e@@H?hfV'@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@ ?V'@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@ V@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@
@@
@@@@@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

W@(Me@@e@@ ?I'@@@@@
?W&(Y?e@@e@@ V'@@@@
W&(Yf@@e@@ ?V'@@@

?W&(Y?f@@e@@ V@@@
W&(Yg@@e@@f@@@@@@@@@@@@@@@@@@@@@@@@@@

?W&(Y?g@@e@@f@@@@@@@@@@@@@@@@@@@@@@@@@@
W&(Yh@@e@@f@@
*@he@@e@@f@@
V')Xh@@e@@f@@
?V')X?g@@e@@f@@
V')Xg@@e@@f@@
?V')X?f@@e@@f@@
N@)Xf@@e@@f@@
?@@)X?e@@e@@f@@
?@@@)Xe@@e@@f@@
?@@V')X?@@e@@f@@
?@@?N@)X@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@L?e@@
?@@??@@@@@e@@)Xe@@
?@@??@@@@@e@@@)X?@@
?@@??@@@@@e@@@@)X@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

?W-Xg@@@@@@@@@@@@@@@@@@
W&@)X?f@@@@@@@@@@@@@@@@@@

?W&(?')Xf@@ @@
W&(Y?V')X?e@@ @@

?O&(Y?eV')Xe@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@@(Yf?V')X?@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@(Y?gV')X@@e@@@@@@@@@@e@@

W@(Yh?V'@@@e@@@@@@@@@@e@@
?O&(Y?heV'@@e@@@@@@@@@@e@@

@@@@@@@@@@@@@@(Yhf?N@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@(Y? @@e@@@@@@@@@@e@@
@@@@@@@@@@@@@Y @@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@e@@

@@
@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@@@@@
@@@@@(M? @@e@@eI'@Xg
@@@@(Y @@e@@e?V')X?f
@@@(Y? @@e@@fV')Xf
@@@Y @@e@@f?V')X?e
@@@@@@@@@@@@@@@@@@@@@@@@@@f@@e@@gV')Xe
@@@@@@@@@@@@@@@@@@@@@@@@@@f@@e@@g?V')X?

@@f@@e@@hV')X
@@f@@e@@he@,
@@f@@e@@hW&(Y
@@f@@e@@g?W&(Y?
@@f@@e@@gW&(Ye
@@f@@e@@f?W&(Y?e
@@f@@e@@fW&@Hf
@@f@@e@@e?W&@@?f
@@f@@e@@eW&@@@?f
@@f@@e@@?W&(Y@@?f
@@f@@e@@W&@H?@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@e?J@@e@@@@@??@@?f
@@eW&@@e@@@@@??@@?f
@@?W&@@@e@@@@@??@@?f
@@W&@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@@@@@@@e@@@@@??@@?f
@@V'@@@@e@@@@@??@@?f
@@?V'@@@e@@@@@??@@?f
@@eV'@@e@@@@@??@@?f
@@e?N@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@@@@??@@?f
@@f@@e@@V'@L?@@?f
@@f@@e@@?V')X@@?f
@@f@@e@@eV'@@@?f
@@f@@e@@e?V'@@?f
@@f@@e@@fV'@Lf
@@f@@e@@f?V')X?e
@@f@@e@@gV')Xe
@@f@@e@@g?V')X?
@@f@@e@@hV')X
@@f@@e@@he@,
@@f@@e@@hW&(Y

@@@@@@@@@@@@@@@@@@@@@@@@@@f@@e@@g?W&(Y?
@@@@@@@@@@@@@@@@@@@@@@@@@@f@@e@@gW&(Ye
@@@X @@e@@f?W&(Y?e
@@@)X? @@e@@fW&(Yf
@@@@)X @@e@@e?W&(Y?f
@@@@@)K? @@e@@eO&@Yg
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@@@@@

@@
@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@X @@e@@@@@@@@@@e@@
@@@@@@@@@@@@@)X? @@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@)Xhf?J@@e@@@@@@@@@@e@@

?I')X?heW&@@e@@@@@@@@@@e@@
V@)Xh?W&@@@e@@@@@@@@@@e@@

@@@@@@@@@@@@@@@@@)X?gW&(Y@@e@@@@@@@@@@e@@
@@@@@@@@@@@@@@@@@@)Xf?W&(Y?@@e@@@@@@@@@@e@@

?I')X?eW&(Ye@@e@@@@@@@@@@e@@
V')X?W&(Y?e@@ @@
?V')?&(Yf@@ @@
V'@(Y?f@@@@@@@@@@@@@@@@@@
?V+Yg@@@@@@@@@@@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@(Y@@
?@@??@@@@@e@@@(Y?@@
?@@??@@@@@e@@(Ye@@
?@@??@@@@@e@@H?e@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@??@@@@@e@@f@@
?@@?J@(Y@@e@@f@@
?@@W&(Y?@@e@@f@@
?@@@(Ye@@e@@f@@
?@@(Y?e@@e@@f@@
J@(Yf@@e@@f@@

?W&(Y?f@@e@@f@@
W&(Yg@@e@@f@@

?W&(Y?g@@e@@f@@
W&(Yh@@e@@f@@
*@he@@e@@f@@
V')Xh@@e@@f@@
?V')X?g@@e@@f@@@@@@@@@@@@@@@@@@@@@@@@@@
V')Xg@@e@@f@@@@@@@@@@@@@@@@@@@@@@@@@@
?V')X?f@@e@@ W@@@
V')Xf@@e@@ ?W&@@@
?V')X?e@@e@@ W&@@@@
V@)Ke@@e@@ ?O&@@@@@

@@@@@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@@@@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@
@@
@@e@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@ W@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@ ?W&@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@L?hfW&@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@)Xhe?W&(M?hf
@@e@@@@@@@@@@e@@@)X?hW&@Yhg
@@e@@@@@@@@@@e@@V')Xg?W&@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@?V')X?fW&@@@@@@@@@@@@@@@@@@
@@e@@@@@@@@@@e@@eV')Xe?W&(M?
@@ @@e?V')X?W&(Y
@@ @@fV')?&(Y?
@@@@@@@@@@@@@@@@@@f?V'@(Y
@@@@@@@@@@@@@@@@@@gV+Y?

?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@
?@@??@@@@@e@@@@@@@@

Since established in 1826
"Burkes Peerage" has

published and dealt with the

Aristocracy of Gt. Britain.

To acquire an authentic

ancient Scottish title with

confidence contact us at:

Burke's Peerage, Suite 202,

Albany House, Regent St.,

London W1R 5AA

Phone/Fax:
(44) 1903 700476

BARONIAL TITLE

Reps Wanted
Delaware’s Premier Company Formation Service Needs High
Potential Accountants and Consultants to Sell Delaware Corporate
Services. Must have office and Fax and Be Able to produce 10 New
Companies Per Month. Fax for Details:

Richard H.Bell, President Harvard Business
Services, Inc. USA 302-645-1280

Join us on the Web WWW.DELAWAREINC.COM

INT'L SOCIETY OF
FINANCIERS

Networking for full-time
professionals with projects for

funding or funding for projects.
FREE 6-page Airmailed Report.

USA: 704-252-5907
FAX: 704-251-5061

START YOUR OWN
IMPORT/EXPORT

AGENCY
No capital or experience req. No risk.
Work from home. Part/Full time.
Advisory service incl. Established
1946. Clients in 120 countries.

Send for FREE Booklet NOW.

WADE WORLD TRADE
Dept 2C34 50 Burnhill Road
Beckenham, Kent, BR3 3LA

Tel: +44 (0) 181 650 0180 (24hrs)
Fax: +44 (0) 181 663 3212

T A X  F R E E  C A R S
ALL MAKES & MODELS - CARS & MOTORCYCLES

EUROPEAN - JAPANESE - AMERICAN

BRAND NEW CARS DIRECT FROM OFFICIAL IMPORTERS

Let us know the specific make & model you are interested in and by return we will mail you our

General Information Booklet with the current prices of the make and model of your choice.

SHIPSIDE TAX FREE WORLD ON WHEELS B.V.
Kruisweg 631, PO Box 430, 2130 AK Hoofddorp, The Netherlands. 

Phone: +31 20 653 33 33  Fax: +31 20 653 32 41
Internet: http/ /www.shipside.com E.mail: info@shipside.com

Send me your General Information Booklet today
Name: ------------------------------------------------------------------------------------------------------- ----
Address: --------------------------------------------------------------------------------------------------- ---
City: -------------------------- Postal Code: ------------------ Country: ------------------------------

Phone: -------------------------------------------- Fax: ------------------------------------------------------
I am interested in make:  (1) ------------------------------  (model) --------------------------------

(2) ------------------------------ (model) ---------------------

...I.....................................................................

EU97

SHRIMPS / JEANS / T-SHIRTS
@ 85p. 100,000pcs. tel:44-151-
707-8543 Fax: 001-305-532-
5696.

USA IMMIGRATION ADVICE
Visas, greencards, etc. Fax for
brochure +353 505 41416

READERS’ NOTICE
Readers are advised to seek appropriate  professional advice before sending any

money or entering into any commitments.  The European cannot be held responsible
for loss or damages incurred as a result  of responding to advertisements.



•36 10 - 16 APRIL 1997 – THE EUROPEAN

BUSINESS
PORTRAIT

MADS

Lawyer who injects growth and profits

Keeping ahead: Novo Nordisk chief Mads Ovlisen would consider changing the firm’s closely controlled ownership structure if it was vital to raise capital or merge

NORDFOTO
OVLISEN
ADS Ovlisen is an unassuming
man. Temporarily absent when
I am shown into his office by
his secretary early in the morn-

ing, he appears in shirtsleeves a
moment later. The president and chief
executive of Novo Nordisk apologises:
“I hope you don’t mind ...”; he has
gone to the cafeteria to get coffee and
pastries. He offers a bun and a cup,
and we tuck in.

Novo Nordisk, the Danish producer
of insulin, enzymes and hormones, is a
relatively recent mix of two Danish
rivals, Novo Industri and Nordisk
Gentofte. The merger was completed
in 1989 when Ovlisen had already been
chief executive of Novo, by far the
larger of the two firms, for eight years.

His association with Novo goes back
even further. Ovlisen married the Novo
boss’s daughter, Lise Hallas-Møller,
but at the time a career at the company
was not in prospect. “It was under-
stood that I wouldn’t have anything to
do with Novo. After university, I joined
a wonderful law firm, but then I
decided I wanted a more direct involve-
ment with business. So, with my wife,
whom I met in high school, I packed
off to Stanford to take an MBA.”

He came to Novo in 1972 almost by
chance. The Hallas-Møller family and
the foundation they had created con-
trolled Novo. A decision was made to
go public with some of the shares.
Knud Hallas-Møller, the head of the
family and the Novo chief executive,
thought his son-in-law was the man for
the job. “It was a wonderful way for
him to find out if this foolish young fel-
low had any talents,” says Ovlisen.

It seems Ovlisen did well, and he
continued to work for Novo. He reor-
ganised the company’s law department
and then moved into other areas, first
in personnel and communi-
cations and then as head of
pharmaceuticals. By 1981
he was deemed ready for
the top job, and he became
Novo’s chief executive.
Soon after the merger he
took the chief executive
position at Novo Nordisk.

Novo Nordisk’s consoli-
dated sales more than dou-
bled in the following eight
years, from Dkr7.3 billion
to Dkr14.9bn ($2.3bn) last
year. Pre-tax profit in 1996
reached Dkr2.5bn, or 17 per cent of
sales, a margin almost three-and-a-half
times better than in 1989; profitability
has grown faster than receipts. Net
profit last year was Dkr1.8bn, up 15
per cent on the year before. 

Ovlisen’s job is to keep these num-
bers healthy, and growing. “One of my
regular goals is to see operating profit,
and after that, pre-tax profit, rise 15
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ACROSS
1 Stay a day in Paris with 

protection of boy (7)
5 One in mental upset needs

nourishment (7)
9 Unusual certitude of moral 

correctness (9)
10 Roman deity has a list of 

animals (5)
11 Thanks to fellow’s feat could be

material for women’s clothes (7)
12 Given rug backing nothing

would make one tearful (7)
13 Allowance for one’s years?

(3,3,7)
18 Merit a rearing after 

consummating such a union
(13)

20 South Africa’s people with
name from Arabic (7)

23 Hostile poetry of the Christian
era? (7)

25 Botched raid by one yields
bones (5)

26 Wants a bid to make up part of
garment (9)

27 Terribly clear on New York
crime (7)

28 A unit relax about one being
most graceful in movement (7)

DOWN
1 Spar w
2 Lift up 

one’s s
3 Join on
4 Nervy a

round E
5 A light 
6 Virus in

Zealan
7 On a p

qualific
8 Time to

14 Order’s
follow (

15 Apt pric
(3,6)

16 Excite 
(9)

17 Male in
singer 

19 Grass g
Techno

21 Right J
device 

22 We onl
this? (5

24 One m
veto (5
per cent each year. Profitability is one
major way we can protect ourselves
from being gobbled up,” he says.

A weighted share system also pro-
tects Novo Nordisk from predators. A
mix of stock held by the company’s

founding families and the
foundation they endowed
controls more than 65 per
cent of voting rights,
although their equity stake
totals 25 per cent. But
Ovlisen says this device
can be dangerous: “It can
become a false shield for
what is, in global terms, a
small pharmaceuticals firm
in the mid-thirties of the
world rankings.”

Ovlisen would be pre-
pared to abandon this pro-

tection if the need arose, although the
trustees of the foundation are forbid-
den to sell off their controlling posi-
tion. “You can’t ignore reality. If I
came to the conclusion that we had to
broaden our capital base, or endure
merger, in order to grow and survive, I
would work hard to find some way to
do those things.” Ovlisen the lawyer
could probably come up with some-
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ith English water elf (6)
for changes to street
een in winter? (4,5)
e going to Spain (5)
gony of potential gain
ast Russian river (9)

across the middle (5)
 exhaust pipe, New
d one (9)
ar with some degree
ations (5)
 get wet in coaching (8)
 straight and I have to
9)
e changes, one each

one and berate in upset

 rest organised by Latin
(8)
ets Information
logy to sub again? (2-4)
ewish month for locating
(5)
y change – not old – like
)
ade cross right after silly
)

ACROSS
1 Reside temporarily (7
5 Sustenance (7)
9 Right judgement (9)

10 Often contrasted with
11 Lustrous plain-weave
12 Drunkenly sentiment
13 Former name for wha

retired live on (3,3,7)
18 A connection establis

wedlock (13)
20 One opposed to Cru
23 Unfavourable to one’

(7)
25 Lines of circle (5)
26 Top part of trousers, 
27 Theft (7)
28 Offering most ventila

DOWN
1 Small dainty person 
2 Coldness personified
3 Bring together (5)
4 Severe spasmodic p
5 At right angles to len

across centre of vess
6 Illness (9)
7 The same (5)
8 Teaching for a specif

14 Instruction (9)
15 For one person (3,6)
16 A drunk (9)
17 Medieval wandering 

(8)
19 Prepare once more f

publication (2-4)
21 Method for finding ai
22 In fresh way (5)
24 Ballot participant (5)
thing. Novo is a truly international
business; last year 98 per cent of sales
were made outside Denmark. Research
and development costs accounted for
15 per cent of revenues. More than
half Novo Nordisk’s sales income came
from insulin. For years Novo Nordisk
has dominated the global insulin mar-
ket outside North America, where the
big US drugs firm Eli Lilly is king. 

There has, in fact, been much co-
operation between the two companies.
For example, the insulin Lilly sells
today, NPH insulin, was developed in
1950 by Nordisk. But over the past ten
years, competition has strengthened
worldwide, and Novo Nordisk faces a
real challenge to its core business.

Lilly, which is about four times big-
ger than Novo Nordisk, turns out more
insulin in volume terms than its Danish
rival, although its revenues are lower.
Ovlisen is confident that Novo Nordisk
can withstand the giant’s challenge.
“The only market in the world in which
Novo Nordisk is not the largest sup-
plier is Eli Lilly’s home area, the
United States,” he says.

Novo Nordisk knows that the disease
its insulin treats is not about to vanish.
“Tragically, diabetes is a rapidly grow-
AT JUST past the
halfway stage Dos
Hermanas looks

unlikely to be Anatoly
Karpov’s saving grace.
Karpov needs a great
performance to make a
return match against Garry
Kasparov a realistic possibil-
ity. Karpov is on 50 per cent
having been crushed by
Vladimir Kramnik.

Nigel Short is on minus
two (1.5/5), as is Alexei
Shirov. Miguel Illescas is on
minus three. Everyone else
is even or better.

Vishy Anand, Vladimir
Kramnik and Judit Polgar,
who has beaten Illescas and
Short, lead with 3.5/5. Boris
Gelfand has three.

Gelfand is lucky to be
playing at all, having
escaped serious injury when
a suicide bomber blew him-
self up in central Tel Aviv,
killing three people. 

Gelfand, staying in Israel
to work with his trainer
Alexander Huzman, was
lodging just a few metres
from the cafe when the
bomb went off. He escaped
with shock and minor
injuries.

Kramnik, V – Karpov, A
Dos Hermanas (3)

1.Nf3 Nf6 2.c4 e6 3.Nc3
Bb4 4.Qc2 0-0 5.a3 Bxc3
6.Qxc3 b6 7.b4 Bb7 8.Bb2

(This is Kramnik’s
favourite Nimzo
English structure. It is

so called because it is effec-
tively a Nimzo Indian where
White has not played d4 but
has secured two bishops v
bishop and knight) 8..d6
9.e3 Nbd7 10.d4 (This
enters the Nimzo Indian
proper via the 4.Qc2 0-0
5.a3 variation) 10..Ne4
11.Qb3 a5 12.Be2 (The
aggressive way for Black is
..f5 with ..Nf6 and king side
play. Why Karpov avoids
this is a mystery) 12..axb4
13.axb4 Rxa1+ 14.Bxa1
Ndf6 15.0-0 Qd7 16.b5
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CYAN MAG
ing phenomenon. The World Health
Organisation has declared an ‘epi-
demic’, something hardly ever done
with a non-infectious disease. The
annual growth rate of Type 1 diabetes
is from two per cent to four per cent,
but insulin sales are growing at around
ten per cent a year,” says Ovlisen.

With Type 1 diabetes, the pancreas
simply cannot produce insulin, and
daily injections are required as a sub-
stitute. Type 2, or adult-onset, diabetes
involves a failure of body cells to
respond to normal pancreatic produc-
tion, with the result that the cells are
unable to absorb blood sugar.

Type 2 diabetes can sometimes be
dealt with through exercise and a
proper diet. But today’s prevailing
lifestyle, often featuring less exercise
and too much junk food, has taken its
toll, and insulin treatment is increas-
ingly required. Ovlisen sees Asia as the
major growth market for the sub-
stance. “It’s unfortunate,” he says, “but
diabetes increases as economies
develop. You can almost plot its
upward curve in a country by following
a rise in gross domestic product. In
Singapore, they’ve demonstrated just
that.” Research in Singapore has
BE
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Ra8 17.Bb2 (Perhaps
Karpov thought he 
could halve out)  17..c6
(A weakening of the pawn
structure; the more the
game opens the better for
the bishops)  18.bxc6 Qxc6
19.Rc1 Nd7 20.Ne1
(The key in White’s
rearrangement; first he
negates the Black pressure
on the diagonal and then

shifts the knight on
e4; then he is ready to
play a bit himself. It

may seem Black has the ini-
tiative, but it is temporary)
20..Qa4 21.Qxa4 Rxa4
22.f3 Nef6 23.Bd1 Ra2
24.Nd3 Kf8 25.Bb3 Ra8
26.e4 (With an appreciable
advantage and an array of
options ..Kf2-e3, a kingside
pawn advance or the plan
we see) 26..Nb8 (Surely this
is compliant; 27..Ke7 seems
tougher) 27.c5 bxc5
28.dxc5 dxc5 29.Nxc5
(It is hard to imagine a bet-
ter arrangement for the
white pieces) 29..Bc8 30.e5
Ne8 (see diagram.  30..Nd5
31.Ne4 Nd7 32.Nd6 Ba6
33.Bxd5 exd5 34.Rc7 
Rd8 35.Bc3 with the idea of
Ba5 and Ra7 shows how
shaky Black’s position 
has become) 31.Ba4 Nc7
32.Ba3 Kg8 (The back 
rank will prove the last
straw) 33.Ne4 Rxa4
34.Rxc7 Ba6 35.Nc5
This moves wins a piece. 
1-0.

Malcolm Pein
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YELO BLCK
shown a rise in the incidence of dia-
betes very closely matching the coun-
try’s rate of economic development.

From the beginning, insulin treat-
ment posed three basic problems. The
first was how to develop a long-lasting
substance which would not
dissipate quickly in the
bloodstream and require
too many injections to be
practical. The second was
to beat the antibody prob-
lem; repeated ingestion of
foreign substances creates
chemical resistance, which
makes treatment progres-
sively less effective. The
third was the injections
themselves; how could this
technique of delivery be
made acceptable?

The Novo Nordisk group has come
up with the answers, although it has
taken decades. In 1936, Nordisk
researchers found that adding prota-
min, a protein, prolonged insulin’s
effect. Novo followed with its Lente
series, a mixture of zinc and insulin. To
beat antibody accumulation, unusually
pure insulin was developed, most
notably by Novo with its 1973 innova-
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tion, monocomponent insulin. Finally,
super-sharp needles have been incor-
porated into Novo Nordisk’s insulin
injection ‘pens’, or NovoPens – plastic
devices with fixed doses.

Ovlisen sees the NovoPen as a signif-
icant part of the firm’s shift from being
“a mere insulin provider” towards
becoming “the world’s leading diabetes
care company.” He says the pens are a
triple advance for diabetes sufferers.
“They supply excellent insulin in regu-
lated doses. The needles are so sharp
that the injection doesn’t hurt, as you
can see.” He repeatedly jabs himself to
prove the point. “Finally, they don’t
look like a syringe. They fit into a kid’s
school box. No one will look at you
suspiciously when you take your dose
of insulin in a restaurant.” 

Novo Nordisk has several other
major fields of focus, among them
human growth hormone, hormone
replacement therapy, and enzymes. 

Insulin – also a hormone – was dis-
covered in Toronto in 1921, but it was
first exploited by Danish Nobel laure-
ate August Krogh, who established the
Nordisk Insulinlaboratorium in
Gentofte in 1924. Two technically
inclined brothers named Pedersen
were called in to help with production.
In mid-1924, Thorvald Pedersen quar-
relled with Krogh’s partner and was
fired. His brother then quit. Within
weeks the Pedersens were making a
product called Insulin Novo. Their
business in Copenhagen was called
Terapeutisk Laboratorium Novo, and
its trade mark, an Apis bull (a reincar-
nation of the ancient Egyptian deity
Ptah, the god of science and art), is
still Novo Nordisk’s logo.

Ovlisen is married and has three
children, two daughters (an advertising
art director and a trainee veterinarian)
and a son who is training to become an
art director. His wife is a talented pot-
ter, and Ovlisen displays her work in
his office. Both have a passion for
modern art and are serious collectors.

A finely-made, slender man in his
mid-fifties, Ovlisen blends a natural
reserve with some enthusiastic presen-
tation methods. The result is a curi-
ously effective form of slightly diffident
salesmanship. He appears to be saying:
“Well, look here, as between gentlemen

I shouldn’t boast, but I
really have to tell you
about this terrific company
I happen to run.”

Conventional wisdom
now says the pharmaceuti-
cals sector is for giants,
not smaller firms like Novo
Nordisk. Ovlisen agrees,
up to a point. “It’s difficult
now for a pharmaceuticals
house of our size to sur-
vive, but the difference is
that we are not a tradi-
tional enterprise. Novo

Nordisk is the world’s largest producer
of recombinant proteins, like all our
enzymes. No one knows as much about
proteins as Novo Nordisk. Remember,
we’ve made all this money over the
years, but there are no patents on
insulin. We’re unique in that we go on
finding new proteins and effective
ways to use them.”

Hale Richards
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need about an extra trick,
say a kind, or a good two or
three more points. Here you
should settle for a strongly
invitational three hearts.

As South, you have little
to spare for your original
overcall, so you pass.

West leads the seven of
diamonds. What is your
plan?

Most of the points will be
with East and you will have
to assume he has the ace of
clubs to have any chance.
The spot cards in both dia-
monds and spades have the
potential seriously to incon-
venience your opponents
and you should try to engi-
neer an endplay.

Start by playing dummy’s
king of diamonds and by
unblocking your nine. East
wins with the ace, and fol-
lows with the ace and
another club. Win in hand,
draw trumps (in three
rounds), and run the eight
of diamonds. Whichever suit
East returns is guaranteed
to give you your ninth trick.

David Parry
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1.736 0.070 0.083 1.574 8.172 19.53 12.06 0.095 8.698 13.75
5.090 0.206 0.244 4.614 23.96 57.27 35.35 0.280 25.50 40.33
0.940 0.038 0.045 0.852 4.424 10.58 6.528 0.052 4.709 7.446
0.247 0.010 0.012 0.224 1.161 2.775 1.713 0.014 1.236 1.954
0.277 0.011 0.013 0.251 1.306 3.121 1.927 0.015 1.390 2.198
0.736 0.030 0.035 0.667 3.463 8.277 5.109 0.040 3.686 5.828
0.830 0.034 0.040 0.753 3.909 9.344 5.768 0.046 4.161 6.580
38.84 1.570 1.864 35.21 182.8 437.0 269.8 2.136 194.6 307.7
0.093 0.004 0.004 0.084 0.438 1.047 0.646 0.005 0.466 0.737
243.7 9.853 11.70 221.0 1147 2742 1693 13.41 1221 1931

- 0.040 0.048 0.907 4.707 11.25 6.946 0.055 5.010 7.923
24.74 - 1.187 22.42 116.4 278.3 171.8 1.360 123.9 196.0
20.83 0.842 - 18.89 98.07 234.4 144.7 1.146 104.4 165.1
1.103 0.045 0.053 - 5.192 12.41 7.661 0.061 5.527 8.740
0.212 0.009 0.010 0.193 - 2.390 1.475 0.012 1.064 1.683
0.089 0.004 0.004 0.081 0.418 - 0.617 0.005 0.445 0.704
0.144 0.006 0.007 0.131 0.678 1.620 - 0.008 0.721 1.141
18.18 0.735 0.873 16.48 85.59 204.6 126.3 - 91.10 144.1
0.200 0.008 0.010 0.181 0.940 2.246 1.386 0.011 - 1.58
0.126 0.005 0.006 0.114 0.594 1.420 0.877 0.007 0.632 -
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