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Research Update:

BNP Paribas Long-Term Rating Lowered To
'AA-'; Ratings Affirmed On Four Large French
Banks, SACPs Lowered

Overview

e W have reviewed the five largest French banks in light of nore difficult
economni ¢ and fundi ng mar ket conditions, and are taking several actions on
rati ngs and conponents of our ratings.

 Fundi ng rmar ket dislocations and negative narket sentinment have reveal ed
that the funding and liquidity profiles of the five banks are nore
vul nerabl e than we had thought.

* In our view, we see weaker econom c prospects for Europe, including the
peri pheral countries to which sone French banks are significantly
exposed.

« W expect |ower earnings due to this nore difficult environnment and
hi gher funding costs.

* W& have revised our Banking Industry Country Risk Assessnent on France to
Goup 2 fromthe lower-risk Goup 1.

* W believe these banks will increase their capital ratios by 2013, but
until then we are placing nore enphasis on their currently noderate
capital positions in our ratings.

W are lowering our long-termrating to ' AA-' on BNP Paribas from'AA .

« W are affirnmng our ratings on BPCE, Crédit Agricole, Crédit Miutuel, and
Soci ét é Général e, incorporating one notch of uplift for the potential of
extraordi nary governnent support.

 However, we are lowering the SACPs on these four banks to 'a'.

« W are lowering our ratings on nost hybrid capital instrunments by one
notch for all five banks.

e Qur outlook on France's five |largest banks is stable.

Rating Action

On Cct. 14, 2011, Standard & Poor's Ratings Services took various rating
actions on the five largest banks in France.

Among the various rating actions, we [owered our long-termcounterparty credit
rating on BNP Paribas and its core subsidiaries to 'AA-' from'AA and
affirmed its 'A-1+ short-termcounterparty credit rating. The outlook is

st abl e.

In addition, we affirned our 'A+/ A-1' counterparty credit ratings on BPCE
Crédit Agricole S.A, Caisse Centrale du Crédit Mituel, Banque Fédérative du
Crédit Mituel and Soci été Générale--as well as on all the core subsidiaries of
t hese banks. W now factor one notch of government support (rather than none
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previously) into our counterparty credit ratings on these four banking groups
above their SACPs. At the same tinme, we |owered the SACPs on the banks by one
notch to ' The outl ooks are stable.

a .

Meanwhil e, we are |owering by one notch our ratings on hybrid capita
instrunments that were previously rated three notches bel ow the | ong-term
counterparty credit rating, for all five banks (see Ratings List for details).

For cooperative groups, the ratings on the central body--Crédit Agricole S A,
Cai sse Centrale du Crédit Mituel, and BPCE-- reflect the creditworthiness of
the entire cooperative group: G oupe Crédit Agricole, G oupe BPCE, and G oupe
Crédit Mutuel

Rationale

The rating action follows the downward revision of our Banking |Industry
Country Ri sk Assessment (BICRA) for France to Goup 2 fromGoup 1,; a
reassessnent of the banks' SACPs, and a review of the extraordi nary support
that we factor into the ratings on banks fromthe Republic of France

(AAA/ St abl el A-1+) .

The BI CRA change refl ects our revised view of banking industry and country
risk in France. (See "BICRA On France Revised To G oup 2 From Goup 1 On

Hi gher Fundi ng Constraints And Rising Housing Prices," published Cct. 14,
2011, on RatingsDirect). This change, in particular our revision of the
econom c risk score to "2 from'1l, contributed to the one-notch | owering of
the long-termratings or SACPs. A weaker economc risk score increases the
capital requirenent for banks operating in France according to Standard &
Poor's risk-adjusted capital neasure.

The downgrade of BNP Pari bas and the | owering of our SACPs on the four other
banks primarily reflect our opinion that the financial profiles for all of

t hese banks have weakened as a result of nore difficult econonic and fundi ng
mar ket conditions ahead. W see that their funding and liquidity positions
have become nore vul nerable to adverse conditions than we had previously
anticipated. In addition, we believe that credit risk has risen due to
significant exposure to peripheral countries for some of the banks. For these
reasons, we see |l ower earnings prospects for all five banks. W continue to
bel i eve that the noderate current capital position of BNP Paribas, BPCE

G oupe Crédit Agricole (subsequently referred to as Crédit Agricole), and
Soci été Générale is a ratings weakness. Tighter funding conditions are
pronpting all five French banks to reduce their balance sheets or issue nore
expensi ve |l onger-termresources. In addition, in our opinion, conpetition to
attract nore stable custoner deposits in France could increase funding costs
as wel | .

The affirmations of our ratings on BPCE, Crédit Agricole, Crédit Mituel, and

Soci ét é Général e incorporate our view of their strong market position and
busi ness diversification, good asset quality, and | ower but still adequate
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profitability. In addition, we consider all of themhighly systemcally
important in France and believe that extraordi nary support fromthe French
government would likely be available if needed. W therefore factor into our
long-termrating on these four banks one notch of uplift over their SACPs,

whi ch now stand at 'a'.

The one-notch downgrade of all hybrid capital instruments, which were
previously rated three notches below the |ong-termcounterparty credit rating,
refl ects our expectations of a sonewhat higher risk of coupon deferral for al
banks, in line with the negative rating actions we have taken on the five
French banks and with our nethodol ogy. (See the Ratings List for details.)

French banks are currently facing risk-adverse capital markets, with a
significant deterioration in their funding conditions since August 2011. They
are reliant on whol esal e fundi ng because their | oan books exceed their
custoner deposits and because of their presence in corporate and investnent
banking (CIB) activities. The deficit of deposits over loans is significant
for BPCE and Crédit Mutuel, but is in line with the average of |arge European
banks for BNP Paribas, Soci été Générale, and Crédit Agricole. On the other
hand, these three banks have nore CIB activities--with a stronger focus on
corporate finance for Crédit Agricole--that generate |arge bal ance sheets and
significant short-term fundi ng needs.

In our view, French banks have already started to adapt their funding
profiles, especially with the issuance of |onger-termdebt and buil dup of
large buffers of eligible assets. In addition, because they have |argely net
their funding targets for 2011, we consider that French banks have sone tine
to continue adapting their activity to new funding conditions. So far, French
banks have made only margi nal use of European Central Bank (ECB) funding and
continue to benefit from good access to short-termfunding in euros. As for
ot her European banks, our assessment of liquidity incorporates our view of a
supportive European environnent, in terms of banking liquidity and support
fromthe ECB. W incorporate these elenents into the banks' SACPs.

As a result of difficult capital market conditions, BNP Paribas and Soci été
Général e--the nost exposed to the shortage of cheap U. S. dollar
resources--have accel erated asset disposals, and are nore quickly inplenenting
strategic reviews of businesses originally intended to prepare for Basel 111
capital and liquidity regulations. Under simlar constraints, Crédit Agricole
has announced a voluntary reduction in short-termfundi ng needs and in some
financing activities. W expect BNP Paribas, Soci été Générale, and Crédit
Agricole--and BPCE to a | esser extent--to reduce their presence in activities
t hat demand hi gher | everage or that don't generate custoner deposits (such as
sone CIB activities or sonme kinds of specialized lending). In France, we
expect lending activities to slow, particularly in the nortgage market, and
French banks to attract nore household savings into retail custoner deposits
at the expense of mutual funds or insurance, at probably sone hi gher cost.

We consider that the increasing cost of preserving liquidity by downsi zing
whol esal e-funded activities, exiting some business segments--in particular
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sone U. S.-dol |l ar-denom nated financing--and continuing to rai se nore expensive
| onger-termresources and core deposits will contribute to weaker
profitability for French banks in 2011 and 2012, on the top of a nore
difficult econonic environment. While repricing efforts by banks coul d of fset
some of the higher funding costs, we believe this would reduce their capacity
to boost capital through retained earnings.

BNP Pari bas, and Crédit Agricole through its insurance subsidiary, are anpng
t he nost exposed to Greek sovereign debt (Hellenic Republic; CC Negative/C).
However, we consider that the anpbunts remain noderate in proportion to their
bal ance sheets and earnings capacities. Furthernore, our ratings, prior to
today's rating actions, had already incorporated our estimates for an orderly
restructuring of the Greek sovereign debt. W had | owered our ratings in May
2011 on Crédit Agricole because of its exposure to the G eek econony through
its subsidiary Enmporiki. The difficult econom c prospects for G eece
contribute to our expectation of pressure on Crédit Agricole's earnings in
2011-2012. French banks posted inmpairments on their G eek sovereign debt on
June 30, 2011, on the basis of 21%of the principal of sovereign bonds that
they plan to bring to the Institute of International Finance's Financing Ofer
for Greece launched in July 2011. This level of coverage is |ess conservative
t han what some ot her European banks have recogni zed and we don't rule out

addi tional inpairnents. W already included such inmpairments in our earnings
forecasts for the large French banks for 2011, consistent with our recovery
rating of '4'" for Greece, indicating an estinmated 30% 50% recovery of
princi pal by bondhol ders.

French banks have | ow soverei gn exposure to Ireland and Portugal, the two

ot her south European countries under EU | MF adjustnent plans, and Spain. The
exposure to ltalian sovereign debt is material for BNP Pari bas and Crédit
Agricole and not insignificant for the others. However, we consider that the
credit risk, as signified by our "A" rating on the Republic of Italy, is |ow
Bot h banks have al so sone sizable lending activity to the Italian private
sector. We see that credit risk as noderate overall, but with a potential for
ri sing provisioning needs. BNP Paribas al so has sonme non-negligible I ending
activity to the Spanish private sector that represents an internediate credit
risk. Qur view about Spanish credit risk is incorporated in our economc risk
score on Spain of "4, which we recently revised froma lower-risk '3".

As for nost European peers, capital at French banks has increased over the

| ast 18 nonths, but remains for us an identified weakness for the ratings on

t he banks--except Crédit Mituel. According to our risk-adjusted capital ratio
before diversification at year-end 2010, the capital positions of BNP Pari bas,
BPCE, Crédit Agricole, and Soci été Générale were [ower than the average ratio
for their European peers. The change in the BICRA economc risk score to '2
fromthe lower-risk '"1'" results in a noderate change in the French bank RAC
rati o before diversification, ranging froma 10 basis point (bps) decline for
BNP Paribas' to a 35 bps decline for the Crédit Mituel group, the nost

af fected by this change.

Qur counterparty credit ratings on BNP Pari bas, BPCE, Crédit Agricole, and
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Soci ét é Général e incorporate our expectation that they will continue to
further increase their capital position over the coning 24 nonths, in their
effort to address stricter regulatory capital requirenments under Basel 1I11. W
expect such an inmprovenent to continue to take place through retai ned earnings
but with nore enphasis on reduction of risk-weighted assets than we expected
sone nmont hs ago. The plans that BNP Pari bas, Société Générale, and Crédit
Agricol e recently announced to reduce their bal ance sheets, and neet or raise
their capital targets under Basel |1l support this nmediumterm expectation. W
are of the view that del everaging will enhance capitalization over tine.
However, in the short term it may not because of the earnings and funding
chal | enges they face.

Qur higher rating on BNP Paribas than on its four donestic peers reflects
Standard & Poor's opinion of its conparatively stronger business profile that
i ncorporates greater and nore successful business diversification. Qur rating
on BNP Paribas also reflects its better earnings generation, resulting from
resilient underlying revenue streans in nost business |lines and the absence of
significant pocket of risks--as well as its nore noderate risk appetite and
stronger risk culture.

W view BNP Paribas as having high systenic inportance in France. The
long-termrating does not incorporate notches of explicit uplift for potentia
extraordi nary support fromthe French governnent given its already high rating
that reflects only its SACP

Outlook

Qur overall expectation of the environment in which French banks operate is
that the French econony will remain resilient. Anm d subdued econom c grow h,
we expect that the banks will continue to generate |ower but still adequate

profits fromtheir donmestic market.

We could nove to a nore negative view about the French banking industry if
French and European econom ¢ and market conditions turn out to be tougher than
our base case, noving for instance toward a double-dip recession, which is
likely to hurt asset quality and earnings. O, in case of a prol onged

di sruption of capital markets that woul d reduce access to euro-denom nated
resources.

BNP Paribas

Qur stable outlook on the long-term'AA-' rating illustrates our expectation
that the bank will continue to post satisfactory financial performances in the
coming years. It also incorporates our opinion of the resilience of the bank's
asset quality, and a strong inprovenent in its capital and funding structure,
with the delivery of its significant del everagi ng plan. Net operating incone
after cost of risk should remain sound but should decline in 2011 in our

opi nion conpared with sound results in 2010, because of pressure on revenue,

ri sing overhead expenses, and sone additional inpairnments on financial assets.
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We coul d consider a downgrade for any of the follow ng reasons:

e If the group fails to steadily inprove its capital position over the next
two years to a level nore consistent with its ratings.

« If fragile capital market conditions in Europe negatively affect the bank
nore than we expect in 2011 and 2012, particularly given its sizable
tradi ng book and investnment portfolio.

e |f funding constraints that force BNP Pari bas to del everage and reduce
activities becone so inportant that they jeopardize its business position
or business diversification

An upgrade appears unlikely until after capital market and economni c conditions
have clearly stabilized in Europe and we determ ne that BNP Pari bas' financi al
profile has inproved narkedly.

Société Générale

The stable outlook reflects our expectation that Soci été Générale will post
adequat e al though still subdued core earnings in 2011 and 2012. W al so expect
Soci été Générale's capitalization to inprove regularly, notably on the back of
its nore aggressive focus on del everagi ng neasures and the acceleration of its
transformation plan. W believe the bank's fundanental business profile wll
hol d.

A negative rating action could result if Société Général e's earnings
deteriorate materially--notably in case of an unexpected market shock or
wite-offs exceeding our expectations. Still, given the bank's high systenic

i mportance in France, we woul d expect governnent support to be forthcoming in
case of need. W consider that this support would act as a counterbal ance to a
weaker SACP and |imt the possibility of downside effect on Société Générale's
ratings.

Conversely, we consider any positive action on Soci été Générale's rating as
renote in the near term anmd a nore challenging operating environnent. W
beli eve that Soci été Générale's ability to post a substantial recovery inits
financial performance that would result in a material inprovenent inits

ri sk-adjusted capitalization is unlikely. Any positive devel opnent would first
show up in an increase in the SACP to the level of the current counterparty
credit ratings.

BPCE

The stable outlook reflects our expectations that G oupe BPCE will be able to
cope with the nore chall enging operating conditions it is facing. Wile the
group's core earnings in 2011 and 2012 will remain under its underlying

ear ni ngs capacity, we are of the view that they should renmain adequate,
allowing for a gradual inprovenent in capital ratios. In the conming quarters,
we al so expect the banking group to seek tightened managenment of its bal ance
sheet and contain its risk profile. Finally, we do not rule out divestnments of
noncore assets to free up capital

www.standardandpoors.com/ratingsdirect 7
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W& woul d consider a negative rating action if economnic conditions worsen

| eading to an unexpected rise in |oan |losses, or if the group's structured
assets significantly inpair its profitability, significantly weakening its
t ur nar ound.

Still, we continue to expect governnent support to be forthcom ng in case of
need, according to our classification of G oupe BPCE as a bank of high
system c i nportance. W consider that this support would act as a
count er bal ance to a weaker SACP and Iimt the possibility of downside effect
on the ratings.

A sustainable recovery in the group's profitability that would result in
significantly stronger capital would be positive for BPCE s stand-al one

credi tworthi ness. However, we consider this as a renpte scenario. Any positive
devel opnent would first show up in an increase in the SACP to the level of the
current counterparty credit ratings.

Crédit Agricole S.A.

The stable outl ook reflects our viewthat Crédit Agricole will succeed in
adapting its funding needs to the nore difficult market conditions that have
prevailed since md-2011. We believe that Crédit Agricole will denpbnstrate
resilient underlying performance in 2011, despite our projections for a |less
dynam ¢ operating environment in the second hal f. The stable outl ook al so
factors in our expectations that Emporiki Bank of Geece S.A wll continue to
wei gh on the group's financial profile. W believe that the group has
sufficient retai ned earnings capacity to absorb possible |losses related to its
operations in Greece, and to continue building up capital at a pace, and up to
a level, that we see as consistent with the 'A+ rating.

We could Iower the ratings if earnings deteriorate materially, notably if

i mpacts stemming fromthe group's exposures to the troubled G eek economnmy go

beyond our current expectations, or if market events trigger unexpected

i mpai rments and hanper a strengthening of capitalization to the level that we
expect. Neverthel ess, in such circunstances, Crédit Agricole's high systemc

i mportance in our viewcarries with it the likelihood that governnent support
woul d materialize and lint downside effects.

We could raise the ratings if Enporiki turns around asset quality and
profitability and if Crédit Agricole strengthens its capital position beyond
our current expectations. At this stage, we consider the achi evemrent of both
of these conditions as a renmote scenario. Any positive devel opnent would first
show up in an increase in the SACP to the |evel of the current counterparty
credit ratings.

Crédit Mutuel
The stabl e outl ook incorporates our expectation of a strong capital base,
noder ate al t hough inproving efficiency in retail, and a noderate risk profile.
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The outl ook al so factors in our expectation that the group will be able to
manage the currently conpl ex market and funding conditions, and that
underlying performance will generally show some resilience in 2011, despite
our view for a less dynam c operating environment in the second half of the
year. W still expect only gradual delivery of diversification benefits from
recent acquisitions. Notably, Cofidis S.A wll have to cope with the changes
to France's legal franmework for consuner financing activities resulting from
new |l egislation in the sector ("Lagarde |aw').

We could lower the ratings if unexpected risks arise in consumer finance
operations or in capital narket activities that would inmpair the group's

earni ngs capacity. A material deterioration in capitalization would be
negative for the ratings, but the group's high systenmic inportance carries
with it the likelihood that governnent support would materialize and linmt the
negative credit effects.

Conversely, we could upgrade the group if we see a sustained inprovenent in

t he performance of donestic banking, or a rebound in the earnings generation
of recent acquisitions that woul d i nprove consolidated performance overall.
Any positive devel opment would first show up in an increase in the SACP to the
| evel of the current counterparty credit ratings.

Related Criteria And Research

Al articles listed below are available on RatingsDirect on the dobal Credit
Portal, unless otherw se stated.

Related criteria

 Bank Rating Analysis Methodol ogy Profile, March 18, 2004

e Bank Capital Methodol ogy And Assunptions, Dec. 6, 2010

* How Systemic |Inportance Plays A Significant Role In Bank Ratings, July 3,
2007

 Franchise Stability, Confidence Sensitivity, And The Treatment O Hybrid
Securities In A Downturn, Dec. 1, 2008

e Stand-Alone Credit Profiles: One Conponent OF A Rating, Cct. 1, 2010

Related research

* French BICRA Changed To Group 2 From Group 1 On Hi gher Econom c Ri sks,
Cct. 12, 2011

 French Banks Proved Resilient To Crisis But WIIl Need To Bul k Up Ahead O
Stricter Regulation, Feb. 11, 2011

* Long-Term Sovereign Rating On Greece Cut To 'CC On Likely Default;
Qut | ook Negative, July 27, 2011

Ratings List

Downgr aded
To From
BG. BNP Pari bas S. A.
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Certificate O Deposit AA- [ A- 1+ AA A- 1+
BNP Pari bas Personal Fi nance
Certificate OF Deposit

Forei gn Currency AA- [ A- 1+ AA/ A- 1+

Fortis Bank S. A /N V.

Certificate O Deposit AA-/ A- 1+ AA A- 1+
BNP Pari bas

Seni or Unsecured (165 issues) AA- AA

Subor di nated (29 issues) A+ AA-

Juni or Subordi nated (17 issues) A- A

BGL BNP Pari bas S. A
Seni or Unsecured (18 issues) AA- AA
Subordi nated (2 issues) A+ AA-

BNP Pari bas Capital Trust
Preference Stock (1 issue) A- A

BNP Pari bas Capital Trust 111
Preferred Stock (1 issue) A- A

BNP Pari bas Capital Trust 1V
Preferred Stock (1 issue) A- A

BNP Pari bas Capital Trust VI
Preferred Stock (1 issue) A- A

BNP Pari bas Fortis Funding

Seni or Unsecured (10 issues)* AA- AA
Subordi nated (18 issues)* A+ AA-
BNP Pari bas U. S. Medium Term Note Program LLC
Seni or Unsecured (4 issues)** AA- AA
Subordi nated (1 issue)** A+ AA-
Banca Nazi onal e del Lavoro SpA
Seni or Unsecured (2 issues)** AA- AA
Subordi nated (1 issue)** A+ AA-
Fortis Bank S. A /N V.
Seni or Unsecured (11 issues) AA- AA
Subordi nated (13 issues) A+ AA-
Juni or Subordi nated (3 issues) A- A
Certificate O Deposit (1 issue) AA- AA
Downgr aded; CreditWatch/ Qutl ook Action

To From
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BNP Pari bas

Car di f

Counterparty Credit Rating

Cardi f Assurance Vie

Cardi f - Assurances Ri sques Divers

Counterparty Credit Rating
Local Currency

Financial Strength Rating
Local Currency

Downgr aded; CreditWatch/ Qutl ook Action;

BNP Pari bas

Counterparty Credit Rating

BGL BNP Pari
Fortis Bank

BNP Pari bas Securities Services

BNP Pari bas

bas S. A
S.A. /N V.

Per sonal Fi nance

Counterparty Credit Rating

Downgr aded;

BNP Pari bas

Rati ngs Affirned

Per sonal Fi nance

Certificate O Deposit
Local Currency

BNP Pari bas

Certificate O Deposit
Local Currency

Ratings Affi

BNP Pari bas

Certificate Of Deposit

Commer ci al

BGL BNP Pari
Commer ci al

BNP Pari bas
Conmer ci al

BNP Pari bas
Commer ci al

BNP Pari bas
Commer ci al

BNP Pari bas

r med

Paper (1 issue)

bas S. A
Paper (2 issues)

Canada
Paper (1 issue)

Fi nance I nc.
Paper (1 issue)**

Fortis Funding
Paper (1 issue)*

Per sonal Fi nance

www.standardandpoors.com/ratingsdirect

(1 issue)

A+/ St abl e/ - -

AA-/ St abl e/ - -
AA-/ St abl e/ - -

Rati ngs Affirned
To

AA-/ St abl e/ A- 1+

AA-/ St abl e/ A- 1+

To

AA-/ A- 1+

A- 1+

A- 1+

A- 1+

A- 1+

A- 1+

A- 1+

A- 1+

Banks, SACPs Lowered

AA-/ Negati ve/ - -

AA/ Negati ve/ - -

AA/ Negati ve/ - -

From

AA/ Negati vel A- 1+

AA/ Negativel A- 1+

From

AA A- 1+

A- 1+
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Certificate Of Deposit (1 issue) A-1+

Fortis Funding LLC
Conmrer ci al Paper (1 issue)* A-1+

*Q@uranteed by Fortis Bank S. A /N V.
**@urant eed by BNP Pari bas.

Ratings Affirmed

BPCE

BRED- Banque Popul aire

Credit Agricole S A

Nati xis S. A

Cai sse Centrale du Credit Mituel
Banque Federative du Credit Mituel
Soci ete Ceneral e

Counterparty Credit Rating A+/ Stabl e/ A-1
Certificate OfF Deposit A+l A-1

Downgr aded

BPCE

Credit Agricole S A

Banque Federative du Credit Mutuel

Cai sse Federale du Credit Miutuel Nord Europe
Credit Mutuel Arkea

Soci ete General e

Juni or Subordi nated (16 issues) BBB

CA Preferred Fundi ng Trust
Preferred Stock (1 issue) BBB

CA Preferred Funding Trust I
Preferred Stock (1 issue) BBB

CA Preferred Funding Trust [11
Preference Stock (1 issue) BBB

CL Capital Trust |
Preferred Stock (1 issue) BBB
CGuaranteed by Crédit Lyonnais

Credit Lyonnais
Juni or Subordinated (1 issue) BBB

SG Capital Trust | LLC
Preferred Stock (1 issue) BBB

SG Capital Trust 111

Standard & Poors | RatingsDirect on the Global Credit Portal | October 14, 2011

BBB+

BBB+

BBB+

BBB+

BBB+

BBB+

BBB+

Banks, SACPs Lowered
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Preference Stock (1 issue) BBB BBB+
SG Preferred Capital Il LLC
Preference Stock (2 issues) BBB BBB+

N.B. This list does not include all ratings affected.

Additional Contact:
Financial Institutions Ratings Europe;FIG_Europe@standardandpoors.com

Conpl ete ratings information is available to subscribers of RatingsDirect on
the @ obal Credit Portal at www gl obal creditportal.com Al ratings affected
by this rating action can be found on Standard & Poor's public Web site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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