
FRANKFURT: Volkswagen’s devel-
opment of software to cheat diesel-
emissions tests was an open secret
in its engine development depart-
ment, Germany’s Sueddeutsche
Zeitung newspaper said on Friday,
citing results from VW’s internal
investigation.

Many managers and staff deal-
ing with emissions problems in the
department knew of or were
involved in developing the “defeat
devices”, said the newspaper, which
researched the matter with region-
al broadcasters NDR and WDR.

A culture of collective secrecy
prevailed within the department,
where the installation of the defeat
software that would cause the car-
maker’s biggest ever corporate cri-
sis was openly discussed as long
ago as 2006, Sueddeutsche said.

But it said there were excep-
tions: a whistleblower, who was
himself involved in the deception
and has been giving evidence to
investigators hired by Volkswagen,

alerted a senior manager outside
the department in 2011.

This manager, however, did not
react, the newspaper said. Staff
members in engine development
felt pressure from the management
board to find a cost effective solu-
tion to develop clean diesel
engines for the US market.

Rather than telling Volkswagen’s
management board the rules could
not be adhered to, staff members
in engine development decided to
push ahead with manipulation,
Sueddeutsche reported.

“Within the company there was
a culture of ‘we can do everything’,
so to say something cannot be
done, was not acceptable,”
Sueddeutsche Zeitung said, quot-
ing the VW internal report which
included testimony from a staff
member who took part in the
fraud.

“Instead of coming clean to the
management board that it cannot
be done, it was decided to commit

fraud,” Sueddeutsche reported in its
Saturday edition. Staff in engine
development took comfort from
the fact that regulators would not
be able to detect the fraud using
conventional examination tech-
niques, the paper further said.

Engine management software
delivered by Bosch was then
manipulated in Wolfsburg, where
Volkswagen has its headquarters,
Sueddeutsche Zeitung said.
Manipulation started in November
2006, Sueddeutsche Zeitung said.

Volkswagen has said that to the
best of its knowledge only a small
circle of people knew about the
manipulation, which Europe’s
biggest carmaker admitted to U.S.
environmental authorities in
September last year.

It has said it is not aware of any
involvement by top management
or supervisory board members in
the affair, which toppled its chief
executive last year and is likely to
cost billions of dollars for recalls,

technical fixes and lawsuits.
A Volkswagen spokesman

declined to comment on Friday on
what he called “speculation”, saying
the investigation - for which
Volkswagen has hired US law firm
Jones Day - was continuing.

Contacted by Reuters late on
Friday, Jones Day in Munich said its
spokespeople had left for the day.
The Sueddeutsche Zeitung said the
whistleblower was being investi-
gated by prosecutors in
Braunschweig. Braunschweig pros-
ecutors did not immediately return
calls from Reuters late on Friday.
Volkswagen initiated an amnesty
program last year for witnesses
who could shed light on the scan-
dal, promising not to fire employ-
ees who came forward with infor-
mation by Nov 30. The carmaker
plans to give the first public results
of its investigation at the annual
shareholders’ meeting in April. —
Reuters
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ASIAN COUNTRIES
Japanese Yen 2.560
Indian Rupees 4.501
Pakistani Rupees 2.897
Srilankan Rupees 2.118
Nepali Rupees 2.815
Singapore Dollar 214.080
Hongkong Dollar 38.980
Bangladesh Taka 3.873
Philippine Peso 6.350
Thai Baht 8.450

GCC COUNTRIES
Saudi Riyal 81.110
Qatari Riyal 83.551
Omani Riyal 790.021
Bahraini Dinar 807.760
UAE Dirham 82.811

ARAB COUNTRIES
Egyptian Pound - Cash 38.550
Egyptian Pound - Transfer 38.890
Yemen Riyal/for 1000 1.419
Tunisian Dinar 149.170
Jordanian Dinar 428.440
Lebanese Lira/for 1000 2.027
Syrian Lira 2.168
Morocco Dirham 31.179

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.000
Euro 333.250
Sterling Pound 437.150
Canadian dollar 216.910
Turkish lira 101.300
Swiss Franc 302.490
Australian Dollar 215.840
US Dollar Buying 302.800

CURRENCY BUY SELL
Europe

British Pound 0.428174 0.437174
Czech Korune 0.004219 0.016219
Danish Krone 0.040217 0.045217
Euro 0.323777 0.331777
Norwegian Krone 0.030823 0.036023
Romanian Leu 0.087205 0.087205
Slovakia 0.009081 0.019081
Swedish Krona 0.031566 0.036566
Swiss Franc 0.293260 0.303460
Turkish Lira 0.095638 0.105938

Australasia
Australian Dollar 0.205220 0.216720
New Zealand Dollar 0.191600 0.201100

America
Canadian Dollar 0.209802 0.218302
US Dollars 0.299900 0.304400

US Dollars Mint 0.300400 0.304400

Asia
Bangladesh Taka 0.003519 0.004119
Chinese Yuan 0.044805 0.048305
Hong Kong Dollar 0.037123 0.039873
Indian Rupee 0.004219 0.004609
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002501 0.002681
Kenyan Shilling 0.003159 0.003159
Korean Won 0.000244 0.000259
Malaysian Ringgit 0.066864 0.072864
Nepalese Rupee 0.002882 0.003052
Pakistan Rupee 0.002606 0.002886
Philippine Peso 0.006275 0.006555
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.209842 0.215842
South African Rand 0.012505 0.021005
Sri Lankan Rupee 0.001763 0.002343
Taiwan 0.008927 0.009107
Thai Baht 0.008138 0.008688

Arab
Bahraini Dinar 0.799476 0.807476
Egyptian Pound 0.035418 0.039754
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000200 0.000260
Jordanian Dinar 0.424776 0.432276
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.021514 0.045514
Nigerian Naira 0.001256 0.001891
Omani Riyal 0.783190 0.788870
Qatar Riyal 0.082790 0.084003
Saudi Riyal 0.080180 0.081130
Syrian Pound 0.001289 0.001509
Tunisian Dinar 0.145708 0.153708
Turkish Lira 0.095638 0.105938
UAE Dirhams 0.081787 0.082936
Yemeni Riyal 0.001374 0.001454

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 198.53
Canadian Dollar 211.29
Swiss Franc 308.28
Euro 336.12
US Dollar 304.30
Sterling Pound 433.24
Japanese Yen 2.64
Bangladesh Taka 3.879
Indian Rupee 4.483
Sri Lankan Rupee 2.119
Nepali Rupee 2.798
P0kistani Rupee 2.897
UAE Dirhams 0.08281
Bahraini Dinar 0.8087
Egyptian Pound 0.03876
Jordanian Dinar 0.4328
Omani Riyal 0.7902
Qatari Riyal 0.08390
Saudi Riyal 0.08111

Rate for Transfer Selling Rate
US Dollar 304.350
Canadian Dollar 209.745
Sterling Pound 431.695
Euro 334.625
Swiss Frank 305.475
Bahrain Dinar 805.175
UAE Dirhams 83.105
Qatari Riyals 84.320

Saudi Riyals 81.840
Jordanian Dinar 428.735
Egyptian Pound 38.757
Sri Lankan Rupees 2.119
Indian Rupees 4.475
Pakistani Rupees 2.897
Bangladesh Taka 3.871
Philippines Pesso 6.367
Cyprus pound 579.695
Japanese Yen 3.600
Syrian Pound 2.380
Nepalese Rupees 3.795
Malaysian Ringgit 70.420
Chinese Yuan Renminbi 46.605
Thai Bhat 9.365
Turkish Lira 99.960

GOLD
20 Gram 225.300
10 Gram 115.570
5 Gram 58.630

VW probe finds manipulation 
was open secret in department
Volkswagen declines comment, cites ongoing investigation

KUWAIT: Losing weight, exercising
more, and even making new friends are
popular pledges people make at the
beginning of a new year. But have you
thought about improving your career?
Do you have plans for your professional
life in the year - and years - to come? If
you’re satisfied looking back at your
career in 2015, you might enter 2016 on
a good trajectory and be tempted to sit
tight. Whether you’re satisfied in your
career or looking for something better,
make the New Year a time for action.

Here, the career experts at Bayt.com,
the Middle East’s leading job site, com-
piled a list of the top four career resolu-
tions that you need to make this year: 

1. Know what skills are in demand
Each year, Bayt.com conducts studies

to determine areas where there is a
growing gap in the number of employ-
ees needed to fill new job openings.
Based on data from the Bayt.com Middle
East Job Index survey, August 2015,
employers in the Middle East are looking
for candidates who have good commu-
nication skills in Arabic and English (65
percent), who can work under pressure
(49 percent), and are team players (48
percent). In terms of experience, candi-
dates who have the ability to manage a
team (40 percent), computer skills (31
percent), and have mid-level experience
of 3 to 7 years (30 percent) are the most
sought after. The same survey also proj-
ects a current and upcoming need for
HR professionals (20 percent), account-
ants (18 percent), sales managers (15
percent), and mechanical engineers (15

percent). Use these sources to find out if
the need for your skills is growing or
shrinking, and adapt your career plans
accordingly. 

2. Update your CV 
Keeping your CV up to date is impor-

tant for several reasons. For one, if a
recruiter or a friend-of-a-friend calls out
of the blue with a great job opportunity,
you’re going to want to have it ready to
go. It’s also a lot easier to update your
accomplishments periodically, when
they’re fresh in your mind. The Bayt.com
poll on modern job search in the Middle
East, November 2013, goes into detail
on what the ideal CV looks like for
employers in the Middle East region. In

terms of length, a short and concise CV
that is no longer than one page is the
preferred format for the majority of
respondents (42.5 percent). Experience
is considered to be the most important
element in a CV (25 percent), followed
by skills (19 percent). Less important are
education at 10 percent, a career objec-
tive statement at 7 percent, and lastly,
any awards, badges and endorsements-
all at 6 percent. 

3. Expand your network
Contrary to popular belief, the best

time to network isn’t when you’re look-
ing for a job-it’s long before that. In fact,
having a broad, diverse network already
in place will make the job search that
much easier. Like sales, networking
comes easily to some people and is

excruciating for others. The good news
is that online networking sites like
Bayt.com Specialties have become a
common ground for keeping in touch
and re-connecting with peers, col-
leagues and potential employers.  If
you’re introverted and it’s easier for you
to network online, then use these tools
to your advantage.  

4. Save more money
No job is totally secure and in today’s

job market it makes a lot of sense not to
be reckless with your spending habits.
So whatever your income level, always
aim to put a fraction away for a rainy
day. According to the Bayt.com Salary
Survey 2015, about a fifth (22 percent) of
respondents received a salary raise of
only 1 percent - 5 percent in 2014.

Career resolutions you need to make in 2016
BAYT.COM WEEKLY REPORT

DAVOS, Switzerland: Bulgari is
investing more than ever in China,
aiming to tap in to the growing
reluctance of Chinese shoppers to
buy abroad due to security fears,
stricter customs checks and a
devaluation of its currency. The
world’s third-largest watch and
jewelry brand, part of luxury
goods powerhouse LVMH, plans
to open two boutiques in main-
land China this year, Bulgari’s CEO
said, on top of three last year.

“If you see there is a potential
swing with more mainland and
less travel proportion, it ’s one
more reason to speed up your
mainland investments,” Bulgari
Chief Executive Jean-Christophe
Babin told Reuters at the World
Economic Forum in Davos.

China’s economy grew 6.9 per-
cent last year, its slowest rate in 25
years, putting a damper on
Chinese sales of everything from
food to trips abroad. These foreign

visits have often been a launch
pad for purchases of luxury items,
since they would avoid the hefty
taxes levied in China.

But Babin said some Chinese
consumers have become nervous
about traveling to Europe and
other places, due to the
November attacks in Paris, where
130 people were killed. “If we sell
fewer watches to Chinese when
they travel-Paris obviously
because people are a bit scared-
we see conversely a strong
increase in our business in China
mainland.”

The shift to domestic purchas-
es is also being fueled by the
devaluation of the Chinese cur-
rency, which makes it more
expensive to buy abroad, as well
as stepped-up checks by Chinese
customs on purchases made
abroad.

Chinese tourists returning from
overseas trips are becoming sub-
ject to stricter-than-ever customs

controls on what they bring back,
Babin said, adding that watches
are subject to a 30 percent levy
plus a penalty that is a multiple of
that for anyone caught not declar-
ing the purchase.

“People are quite scared to buy
a $10,000 watch in Hong Kong,
Zurich or Tokyo and eventually
have to pay twice as much as they
originally paid,” Babin said.

Bulgari, with annual sales esti-
mated between 1.5 and 2 billion
euros, is No. 3 behind Richemont’s
Cartier and Tiffany. “More than
ever it makes a lot of sense for
Bulgari to invest in China,” said
Babin.

Chinese consumers, whether
shopping at home or abroad,
make up more than 30 percent of
sales of Swiss watches, and are
notorious lovers of luxury goods
in general. Babin declined to give
specific sales figures for its divi-
sions, which also include leather
goods and hotels. — Reuters

DAVOS: Managing Director of the International Monetary Fund Christine Lagarde
(left) and Swiss Minister of Environment, Transport and Energy Doris Leuthard
(right) speak together during a panel session on the first day of the 46th Annual
Meeting of the World Economic Forum, WEF, in Davos. The overarching theme of the
Meeting, which takes place from 20 to 23 January, is “Mastering the Fourth
Industrial Revolution”.  — AP

KUWAIT: The price of Kuwaiti
oil went up $2.41 to settle at
$21.91 per barrel compared to
$19.50 pb Friday, said Kuwait
Petroleum Corporation (KPC)
yesterday.

In the world market, the
price of oil rose due to a surge
of cold wave that hit the US
and Europe, which created an
increase of demand on oil for
heating purposes. —KUNA

Kuwait oil price up 
$2.41 to $21.91pb

NEW YORK: American Express Co
shares on Friday had their worst day in
more than six years as the company’s
disappointing earnings forecast for the
full year raised doubts about the future
of its business model. AmEx shares
plummeted as much as 13.6 percent to
$54.14, a day after the company report-
ed fourth-quarter results and its out-
look for 2016 and 2017.

The company, which has historically
catered to upscale consumers and has
attempted to woo big businesses into
par tnerships,  has been tr ying to
rebrand itself over the last few years.

Competitive pressure on the credit
card issuer has increased and it lost
long-term partnerships with Fidelity
Investments and retailer Costco
Wholesale Corp. “We expect manage-
ment’s cautious commentary around
growing competitive intensity to fuel
speculation around the viability of its
business model,” Nomura analyst Bill
Carcache wrote in a note.

Kenneth Chenault,  AmEx ’s chief
executive disagreed in a conference call
with analysts, citing the “underlying
strength of the business model.”

The company has a “great set of
assets to draw upon, including a trust-
ed brand, financial strength, an inte-
grated business model, world class
service and a history of innovation,” he
said in a press release. But competition

and the company’s attempts to expand
its customer bases eroded its profitabil-
ity on multiple fronts and intensified in
the past year.

To keep banks from taking its deals
to issue co-branded cards with Delta
Air  Lines Inc,  Brit ish Air ways and
Starwood Hotels & Resorts Worldwide,
for example, AmEx had to renegotiate
contracts earlier than planned and at
lower prices.

To counter the appeal to consumer
of cards from banks, including Capital
One Financial Corp and Citigroup Inc ,
offering cash back of 1.5 percent and 2
percent of purchases, AmEx has had to
increase its offers.

And, to convince more small busi-
nesses to take its cards as well as Visa
Inc ’s and MasterCard Inc ’s brands,
AmEx launched its OptBlue program
with lower costs for smaller merchants.

The OptBlue program risks “canni-
balizing,” or lowering, the higher profit
margins it gets from other merchants,
UBS analyst Matthew Howlett wrote in
a note.

The company said it may take addi-
tional restructuring charges this year
because of new regulations in Europe
on how much it can charge merchants.
AmEx’s shares closed down 12.1 per-
cent at $55.06. The shares have lost
more than 40 percent of their value
since the beginning of 2015. — AP 

AmEx shares fall as forecast 
points to identity crisis

Bulgari targets Chinese shoppers
with mainland boutiques


