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1n w vlev, the Croup*r standing has improved in the lert year, although it 
is harder to be certein that the perfomancc will nrccrrbrlly have fed 
through to the cammltics lo ubfch yc operate, where tbc poiat of control 
1~ more likely co be with operai- coopenfes rather than the Group. 

AC rbe Croup latsl, I vould cite tbe QLaImm’s knighthood, the defeat of 
Goldnf tb, the r \ccerrf ul demergers , the prices l chfcmd for the dirpoulm , 
ad tbc iavutnnt attrectioo of aa assured dittdand at thlr rtagr in tbe 
cycle u factors rhich hawe Improved our rtandlag. 

Judging by the lDR1 treeking study rolyst imtttorr carled out in the 
l utt~n of 1990, tbr merrQgc &out growth potanrlal in tobacco does sees to 
have got through, vlth tobecco regarded more faoour8bly than lasuraacc for 
the first time ever. Outside the invcsbeot community, theta he been 
public recognition of our role io inner city uork fro8 Ken Clarke and al80 
of our approach to Europe la general and monetary union in pbrtlcuhr. 
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