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[1 Political and business interests collide as Europes energy firms
consolidatel D 0O OO0 O0OUOOOUOOOoOoOOnO

“ WE expected a wavebut what happened was a tsunami,”  says
Emmanuel Turpin, a utilities analyst at Morgan Stanley, an
Investment bank. Energy-industry insiders predicted a series of
mergers and acquisitions in European utilities at the beginning of this
year. But hardly anyone expected the announcement in February of
two of the biggest-ever takeovers in corporate Europe: the bid for
Endesa, a Spanish electricity company, by E.ON, a German power
giant. and the merger of Gaz de France (GDF), a French gas firm,
and Suez, another French utility. 1 O 0 00000000 oQO
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(1 O O Investors and analysts are lukewarm[4] about his proposed
alternative, however. 1 3[J There is an obvious logic to buying PPM
Energy, an American wind-power developer owned by Scottish



Power, given that Iberdrola took over two other wind-power
companies in America earlier this year. But PPM is only one-fifth of
Scottish Powers business. Combining Iberdrola with Scottish Power
will achieve very few cost savings as there is no other geographic
overlap. And Iberdrola is taking on lots of debt to finance the pricey
takeover.J O OO OO OOOOOO OO O Scottish Power [
Jo0odooooooodoooouoooooooooa
J0o0doodoooodoooooooooodoPPM
OO0O000OScottishPowerd OO0 0000000 OOO
DO00O000000o00oPPMO O Scottish Powerd O O [
000000000 O lberdrolald Scottish Power [0 [ O O [
JO000o0odooooooooooooooood
Olberdrola0 DO OO OOOOOOOOOODO40 Butat
least the objections to the deal are commercial, rather than political
or legal, which is more than can be said for Europes two other big
energy mergers. Itis a full year since a failed bid for Scottish Power
prompted Wulf Bernotat, the boss of E.ON, to plot his big coup: a
takeover of Endesa, which would make E.ON one of the worlds
largest electricity and gas firms, with over 50m customers in more
than30countries. U O DO OO UOOUOOOOOOUOOOOO
J000o00o0oo0oodooooooooooooon
Jododoboboooodobooouoooooooooa
0 O O ScottishPowerD D DO D OOOEONOOODOO
O#8226.0 D000 00000O0O0GDFOOOODOOOO
JO000000oo0oooouoo#82e. 0000000
“dJ000o0o00odoooobooooooooo OO



J0o0doo0oooodoooooooooooooa
OO00OO0O0OO0OOEONOUOOOENdesall D OO OO0 OO
OJOOEONOOOWOOOOD0OOOO0OO0OO0OOODOOOO
Joodlpg200ouoodooooooooag

[1 Next year consolidation will continue, though at a less busy pace.
Valuations of European utilities are now very high. Governments
remain opposed to acquisitions of utilities by foreignersexcept, that
IS, In Britain. After the takeover of Scottish Power, foreigners will
own four of Britains six big utilities. Only Centrica, a gas retailer, and
Scottish and Southern, the third-biggest energy utility, will remain in
domestic hands. L1 6L1 They are tempting targets, but any suitor[7]
will need deep pocketsand confidence that the European market will
Indeed, despite all the political meddling, soon become truly open.
Jododoboooooodobooouooouoooooa
Jododobooodoodooooooouoooooa
JO000000000000 0O Scottish Powerd O O 0O O O
Jooed0doooouooo4ouoooonooogn
JodododododCentrical 0000000

[ Scottish&amp.SouthernD U O D OO0 D00 00O OooQo
JO000o00o0oo0oodooooooooooooon
J000o00o0oo0oodooooooooooooon
O O [QUIZ][NOTES]L. bog v. v (-gg-) (phr v) bog (sth) down
(usu passive 1 OO OO O O O O 0O) (a) (cause sth to) sink into mud
orwetground O O OO O O O O O O : The tank (got) bogged down
inthemud. O OO O0OOOO. (b) (fig 0 O) (cause sth to)
become stuck and unable to make progress [ O U O O 0O O 0O O



[ O O O : Our discussions got bogged down in irrelevant detalil. [
DO000000o0oododn.2. frenetic ad). frenetic
activity is fast and not very organized J [J O OO OO 0O I --She rushes
from job to job at a frenetic pace.//3.sullyv. (0D O OO, 000 O
[1 ) make (sth) dirty. stain. ruin or destroy (sbs reputation, etc) [ [
Jo000.00000o00oodoodod: wouldntsully my
hands by acceptingabribe. O O OO OO O, 0 OO O. *sully sbs
name, honour,etc 0 O O 0O 0O 0O 0O OO O O .4, lukewarm ad). 1
(of liquids) only slightlywarm.tepid D D OO0 0 OO0 00O, O
(1 00 : Heat the milk until it is just lukewarm. O O O O O, O O O
[1.2 ~ (about sb/sth) (fig TJ LI ) not eager or enthusiastic L1 [ [ [ .
[J 0O O geta,lukewarm re ception O O I 0 O O * Her love had
grown lukewarm. O O 0O O O O O . 5. uphold v. 1 support (a
decision, etc) againstattack U 0, 00 O O O O O O : uphold a
verdict, policy, principle 1 D O 0 O 0O O 0O 0O O 0O O .2 maintain
(acustom,etc) U O, 00 O 0O O O : uphold ancient traditions
Dooooddo.e.infullswingD OO 0O OO, OO 7. suitor n.
(dated [J ) man courtingawoman 0 U O O 0O O O : She had
rejected all her many suitors. O U0 0O O 0O O 0O O O O O, 100Test
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