
BUENOS AIRES: Argentines decide tomor-
row whether to end years of leftist govern-
ment in a run-off vote that could see the pro-
business opposition seize command of Latin
America’s third-biggest economy. Polls show
that the mayor of Buenos Aires, former foot-
ball executive Mauricio Macri, could force a
sharp realignment by beating his left-wing
rival Daniel Scioli, an ex-powerboating cham-
pion.

If Macri breaks the grip of Peronism, the
broad movement that has dominated
Argentine politics for decades, he could liber-
alize the economy and lift the current limits
on buying of US dollars.

Observers have complained that the two
candidates lack charisma, but the stakes of
their contest are potentially dramatic.

The tone sharpened as campaigning
wound up on Thursday with Scioli branding
Macri a “stuck-up” elitist. “I want to save you
from savage capitalism,” Scioli told support-
ers at a rally in the seaside town of Mar del
Plata. “Macri wants to leave you at the mercy
of the markets.”

Macri in turn branded Scioli a liar. “It’s very
bad what he is doing, based on lies. He has
deceived everyone,” said Macri, after attend-
ing an indigenous earth ritual in Jujuy, a poor
northwestern province. “The idea that only a
Peronist can govern Argentina is just a myth.”

Argentine politics changing 
The increasingly tense campaign has

been fought on shifting political ground in
the vast South American nation of 42 million
people. If he wins, Macri will be the first
leader to be elected who is neither a Peronist
nor from the radical liberal movement.

Macri’s Republican Proposal party, known
as PRO, “draws mostly non-Peronists, but it is
not virulently anti-Peronist. There are even
Peronists within PRO,” said Sergio Morresi, a
political scientist at state research institute
CONICET.

Macri could become Argentina’s most
economically liberal leader since the 1990s.
That has raised hopes among financiers, but
fears among domestic businesses and poorer
Argentines who have benefited from the
social and trade policies of the combative
outgoing president, Cristina Fernandez de
Kirchner. Scioli, 58, a milder ally of Kirchner,
won 37.8 percent of the vote in the first
round on October 25. Macri, 56, was close
behind, gaining 34.15 percent-a much closer
result than polls had forecast.

Unusual election 
The election has been unlike any other in

Argentina’s history, with the first ever nation-
al run-off vote and the first televised candi-
date debate. The debate drew huge audi-

ences but provided little entertainment.
Media observed that the candidates dodged
the questions and failed to land a knockout
blow. Observers have complained the two
lack charisma, but the stakes of their contest
are potentially dramatic.

The winner will have to tackle soaring
inflation, currently estimated at more than 20
percent. He will also face a dispute with so-
called “holdout” creditors who have sued
Argentina in the US courts for unpaid debts.
Kirchner calls the creditors “vultures.” She
and her late husband Nestor Kirchner tried to
restructure tens of billions of dollars of debt
that Argentina defaulted on in 2001, when it
was bailed out by the International Monetary
Fund. That was then the biggest sovereign
default in history.

The Kirchners presided over a spectacu-
lar economic turnaround that is now flag-
ging. As well as political change, Macri has
promised an easing of restrictions on
imports. “I promise to do the opposite of
kirchnerism” on the economy and state
control of institutions, Macri said in a televi-
sion interview this week. Scioli has vowed
to keep defending Argentine workers and
businesses, accusing Macri of wanting to
cut welfare subsidies. “It is clear that Macri
represents the market,” Scioli said. “I defend
national industry.” — AFP
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Casino giant Wynn’s

newest Macau

resort delayed

HONG KONG: Hotel and casino giant Wynn said the opening of
its new $4.1 billion hotel in Macau will be delayed by three
months as gaming revenue in the gambling enclave suffers a
drawn-out decline. 

Revenues dropped for the 17th consecutive month in
October, by 28.4 percent from a year ago, as China suffers a
painful growth slowdown and Beijing embarks on a corruption
crackdown that has hammered Macau’s key VIP sector.

In a statement Thursday, Wynn said its contractor for con-
struction works at the Wynn Palace-a floral-themed 1,700-room
resort featuring a lake with gondolas-notified them of the delay.

“Wynn Palace will not be ready to open by the projected ear-
ly completion date of March 25, 2016. The revised opening date
for Wynn Palace is currently June 25, 2016,” Wynn said in its
statement without stating a reason. Wynn Macau’s shares in
Hong Kong closed 1.32 percent lower yesterday at HK$10.48
($1.35) per share.

Casino operators in Macau-the only place in China where
gambling is allowed-are trying to lure mass market visitors to
make up for the drop in high-roller gamblers who make up the
bulk of the city’s gaming income. This has led to a slew of mega-
projects on former swamp land on the coastal Cotai strip. The
latest launch was of the Studio City hotel and casino resort in
October featuring the world’s first figure-of-eight rollercoaster-
that was fronted by Robert De Niro, Martin Scorsese, Brad Pitt
and Leonardo DiCaprio.

“We believe that some of the new Cotai projects face risks of
delays amid a challenging operating environment,” Daiwa
Capital Markets said in a memo Thursday, following Wynn’s
announcement. Gaming analyst Aaron Fischer said operators
would be hoping for quick returns once they do open their
resort doors. “Operators are keen to get their properties open as
soon as possible to start generating a return on that invest-
ment,” said Fischer, head of consumer and gaming research at
brokerage CLSA. 

He added they may also do some “fine-tuning” to try to
ensure greater growth over the medium term. “That might
include switching out some of the VIP capacity and maybe con-
verting it to mass-market gaming areas or maybe converting
some of that VIP space to restaurants or other non-gaming
entertainment,” he said. Wynn Resorts founder billionaire Steve
Wynn has previously said the situation in Macau was “uncer-
tain”. “There’s no question that uncertainty is the plaguing word
of the day in Macau,” he said in April. Macau overtook Las Vegas
as the world’s casino capital in terms of revenue after the sector
was opened up to foreign competition in 2002 and still leads its
US counterpart, despite the downturn. — AFP

Argentina vote heralds 

economic shake-up
Pro-business opposition may win election

Turkish consumer 

confidence rebounds 

ISTANBUL: Turkish consumer confidence rebounded to a 19-
month high in November, official data showed yesterday,
after an election restored the AK Party’s single-party rule and
eased political uncertainty which had unnerved investors for
months.

The index jumped to 77.15 from 62.78 in October, the
Turkish Statistics Institute said, hitting its highest level since
April 2014. It still shows a pessimistic outlook, however, with
only a level above 100 indicating optimism. In September,
the index hit a 6-1/2 year low on concerns that the Nov. 1
vote would lead to a coalition government, prolonging
uncertainty after an inconclusive June election. But the AKP
won nearly 50 percent, giving it a strong mandate to push
ahead with its reform agenda.

Investor attention has now turned to the make-up of a
new cabinet, expected to be unveiled at the start of next
week, with some concerned about the prospect of President
Tayyip Erdogan meddling in economic and monetary policy.

Erdogan has repeatedly called for lower interest rates to
boost investment and economic growth, which at around 3
percent is well below the levels sought to cut rising unem-
ployment. Yesterday’s data showed there was a particularly
sharp rise in the index of expectations for the general eco-
nomic situation, up nearly 31 percent from October to 105.9
in November. — Reuters 

LONDON: The global stocks rally faltered yes-
terday with European equities stumbling as
some investors took profits and eyed
overnight US losses. “We’re seeing some profit
taking,” said analyst Craig Erlam at traders
Oanda. “They’ve been on a good run since
October and it’s perfectly reasonable that
traders will ... lock in some profits,” he said. The
start of this week was overshadowed by last
Friday’s deadly Paris attacks, which raised
fears about security in Europe and its effect on
the economy. Markets then bounced higher
after the US Federal Reserve on Wednesday
flagged a likely December interest rate hike
amid the brightening economic outlook.

Minutes showing Fed policymakers are
confident the US economy is strong enough
to withstand a December hike had fuelled
buying across global markets and sent the
dollar climbing. Heading into the weekend
yesterday, many investors paused for breath.
Asian stocks tacked higher in a choppy ses-
sion after Wall Street had finished in negative
territory on Thursday.

“Europe had a lacklustre lead from the US
and Asia ... and a lack of other positive cata-
lysts leaves traders without the incentive to
get back on board,” Erlam added.

By 1130 GMT, Frankfurt’s DAX 30 stocks
index rose 0.1 percent, but the Paris CAC 40
nudged 0.2 percent lower compared with
Thursday’s close. Outside the eurozone,
London’s benchmark FTSE 100 index added a
marginal 0.03 percent in value.

In foreign exchange, the euro dipped
against the dollar, as traders digested fresh
comments from European Central Bank chief

Mario Draghi. Draghi, speaking in Frankfurt,
declared that the bank will “do what we must”
to lift inflation as quickly as possible, in a new
sign it could boost its anti-deflation defenses.
He also warned that inflation was stubbornly
way below the target of close to 2 percent
even though the bank has deployed a 1.1-tril-
lion-euro ($1.2-trillion) stimulus scheme to
help lift consumer prices.

The quantitative easing program to buy

sovereign bonds at a rate of 60 billion euros a
month runs until at least September 2016, but
inflation came in at zero in October. “The head
of the ECB appears determined to fight the
disinflationary environment,” noted London
Capital Group analyst Brenda Kelly.  “A lower
euro against both the dollar and the pound
has been the result but any upside effects on
euro-zone (stocks) indices has thus far been
elusive.”— Reuters 

NEW YORK: Traders gather at the post of specialist John McNierney,
background center, at the end of the trading day, on the floor of the New
York Stock Exchange. Stocks slipped yesterday as traders were disap-
pointed by several corporate earnings and outlooks. —AP 

Global stock markets 

falter before weekend


