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M&A madness

Is the takeover boom asign of
trouble? — GiLLian TETT, PaGE 1

Toyota’s turnround

Changing the culture of the world’s

top-selling carmaker — micrean.PacE 9

LK £2.50 Channed Iiand s £280; Sepublc of retand €200

Women gamers

Breaking barriers in a male-
dominated industry - pace 12

Hong Kong
splits over
Tiananmen

Tensothousands of Hong Kongeitizens
toak to the streets last night w com-
memorat et he B89 Tiananmen Square
nussacre, but activistsa re more divided
\||=~ﬂru§;]=furs|=m“uq'

icto ria park,
ntany people Ut candles as they remen
lered the students wha were killed
when the Chinese government sent
anksinta the Beijingsquareno break up
pro-democracy protests.

Tiut students 31 Hong Kong's lkeading
university broke away from the main
event, insisting they had mo obligation
10 the maindand and that “Hong Fong
people are anly responsibie for demoe-
racy in HongKong "
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- mcwsrﬂcm to settle Swiss case

HSBC b purd SPr0m in compensatin ta the
resalve s

probeinto s Swissarm

Arstegieupdate to imesars on Tuesday

— PAGEIS ANALYSIS, PAGETS; LOMBARELPAGE 20

» State to sell remaining Mail stake
Royal Mail is to be fully privatised with the sdeof
the govermiment’s TemaningS0 per cent atake,
wonth aboust £1.5hm a the crrent share prics; dise
o g nthis yeac The: 2005 3 hare sake was evfticised
flar giving taxpayersa paor deal.— mee 2

+ Ba] invokes Peter Pan in deflation fight
Tk of fapan governar Harhiko

Kutrneks heas used the ssex nple of Petar
P e 21wy o highlight the need far
& itive attitude inthe bank’ fight L
againat deflation— raca s t_

+ US federal agency hacked
‘Hackers in China aresuspected in aserious cyber
brreach a the US Office af Fersannel Mansgement,
which has files an enplayees warking t nearly

Greece to withhold €300m loan
repayment in show of defiance

every federal agency.— ence o

+ Worldpay eyes £6bn valuation
Warklyey, theprovider ol secure payment services
Far s e, s sewing 3 £6bnvalustia
couldniake it ane of the biggest UK Hotations this
VST PAGE 1% LOMEARD, PAGE 20

+ IMF warns Fed over carly rate rise

The Internatinal Moneary Fund has urged the
Federal Reserve towalt until next year to raise
iMerest rates, cautioniigthatthe US central bank’

creclibility was at stake— pace 3
o Athens to employ IMF procedure last used by Zambia & Pressure rises on prime minister » EPA study dears way for fracking
The US envimnmentsl |star hos concluded

HERIM HOPE — ATHS
PETERSPIEOEL - BRUSSELS

Greeos has notified the Intermational
Monetary Pund that itwill not make a
scheduled C300m loan repayment
noday aer oppositiontoa bakowt com-
promisewith creditors enupted inside
the governing party

Following a rarely used procedure
tedd under IMF rules, the Greek
ent intends to bundle all the
ey itaves inJune, torlling €15bn,
and traneer it at theend ofthe manth.

Alentin Taipras, the Greek pri o
ster, has come under intense pressure

ars o access 3 desperataly needed
€7 2 in bailout aid.

Bul s recently = early yesterday
morning. Mr Tsipras had signalled his
govemnment intended o make the my-
ment. Asked by reportersafier a four-
Idk;ur meeting i J!nusek with Tean-

request, saying the rulealliwed coun
tries “10 acklress the:administrathve,
fieuhty af making muliple payments in
ashart period”,

However, senkr IWF afficiak believe
theatany nen-payment by Athens would
be 2 pulitical decision rather than a
i large

]m.dm w\mh« u.=

wiontld be

talment

Greexe's, €300m 5 2 relatively small
Creekoficials hadk n

il Dm‘\warry‘lam\\lm_
Christine Lagarde, the IMF chiaf, had

id exrlier yeterdsy that she v

“canfident” Athens woukd make the

ing ta raid undisbursed EU funds far

rstructine projects o cover the pay-
it well = another C50m inetsl-
ment chie tothe IMFonJunel2.

paymentand dismsed
woukd og for the bundling aption, b
1

frema wi his | Hzaparty o
withhokd payment o the IMF s a signof
the country’s defiance in the face of

Butaccordingtoa Greek central bank
afficial, Athens made the request lae

termsrequired by is imemational cred- yesterday. The IMF confirmed the

Asaresu, s b -
ing less than 24 hours ‘IuerT‘npr.ss
was presented with a five-page lig of
palicy comnmritments by Mr Jundker that
‘Athens nesded 1o implement wwinthe
C7.2bmvinaid — will be seemnas 2 negoti-

Wallenbergs warn Brexit
would be ‘very negative’

here s ol ot g " hetechnique s

Ying 1 (i 2 shorage
Thc THOVE s, =Tt o tn alinoe ungracs ]x‘n“uhunal i coniryk drimicing W ter manns
raises the dented and, baed on Toipras's com
kes ments yesterday, unexpected” said Datawatch
S[‘:i sand Mujtaba Rahman, head of Evropean
will further  anabysis 21 the Eurasia Group riskeon
undermine  sulimey I unnecessarily raises the Share of world goods exparts
o stakenand will urther undermive the % by value 18200 draliping
the goodwill  goodwitt of recceh creditors. 80 coantins bokad
oG ' : P——
MBS e Tarend to move to dections f he e
creditors’ accegas craditors’ te s, He was forced e 3 st grtal.
a1 gt off an espected second round of e
alles with Mr Juncker 10 sddress his micthlacln
u 20 %me b
parliament tanight. g
Additional reparting by Shawn Dennan Developing ecanamies o Andlwu peis
in Washingn —rerTETT——— e {7l aesqs,;
Greek crisis nage 8 1948 60 70 80 90 0001014 MaTesdaems
Sl prrs——

Letters nage 10

PhilipStephens nag= 11

Jobless benefits claims at 35-year low as

fears rise over cuts for working families

SARAH MEVILLE — PUBLIC POLICY EDITOR

100000 warkless cauples withchikirn
disabled.

o —
Deens trasforaned, with the propustion
chiiming out-of work bemedits now st
its Lowest for 35 years, aceordiang o s
aunalysic of official fgures.

The data, publihed by the Resaluti

In general, da
expectad to meet
belhavioural conditions than i
where the e mplay ment rate lags 5 per-
centagepoints behind Britain.

Paul Gregg, a professor of eoome
and sacial palicy # the University
Rath and iate fellonw at Resolu-

Fourndation, s how that el bimoe an Ui
k benefits —

Swederis g family, which
contmls a busness smpire wih &
value of €508, has said aritish exit
would be damaging for urape. The
iz of Londan-Pasis Serlin changing
o Paris-Berfin wonld be a sgrifcant
charige ta the careaf Suwope. Gritain
stands for a beral ecoromic starce
which | fired very impertant! said Jacah
Walleriierg, ead of the faenily's main

beneit, incume suppart mainly farsin-
e prare s and disabilicy suppart — hass
b W i

‘The expectation said Eesaliion, s
that mast of the £12bn savings sought
by Gearge Oxbarne, chancellar, would
cume from benefits for people afwark-

the mid-1990s.

The proportion of the warking-age
population receiving one of the three
Denelits peaked a1 17 per cewt in 893,
Rt nowstands 2110 per cent, its awest
level since 1980. In 1996, just under

ing ag ing thecuts, the gvern-
1 itbuilds an —

et

tion, said the UK had made “great
strides” in improving its employment
record in recent decades, particularly
amang fam s withchildren.

Adam Corlew, econanic

alyst at
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sometimes feek like &% stueck in a

investment vehicle. 20 per centof children ved in workles:  claims that have pushed people to seek  time-warp”.
Report + pace s househokds, 3 ligurethat now dands 3t work. el g aages
125 per cent. Thereare now kwerthan | i 1
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