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The Landmark
Hong Kong

Amsterdam, June 1994

Dear Mr. McMahon,

CONFIDENTIALITY UNDERSTANDING

I am writing regarding the intentions of the Securities Board of the
Netherlands ("STE") with respect to non-public information that the
Securities and Futures Commision("SFG") of Hong Kong may provide to the
STE upon request. When the STE acquires non-public information from the
SFC, the STE will treat such information as strictly confidential in that







