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New Zealand 
The 2010 World Cup 
Known more for hobbits, idyllic scenery and brutes in 
black jerseys crashing into one another on the rugby field 
than skills with the round ball, New Zealand has come 
storming back onto the world stage of soccer—well, at 
least sidled through the back door. For only the second 
time, NZ clinched a ticket to the World Cup finals with a 
1-0 victory over Bahrain in front of a packed house at 
Wellington’s Westpac Stadium.  

In this rugby-mad nation, the ‘All Whites’ have stolen the 
hearts of many, just as they did back in 1982 when they 
first qualified for this prestigious event. Prime Minister 
John Key himself has agreed to become patron of their 
World Cup campaign. But with a world ranking of 78, it 
is fair to say that the chances of NZ progressing past the 
first round, or even securing a point from their pool 
matches, will be an immense challenge.  

Football in New Zealand 
Recent successes aside, soccer still fails to grab the media 
headlines week in, week out, as its rugby cousin does. 
This seems unlikely to change any time soon given that 
rugby is more a part of the NZ psyche than anything else 
(NZ is hosting the Rugby World Cup next year). Yet, 
there is little doubt the future for NZ soccer is looking 
brighter.  

The past 12 months have arguably been the most 
successful in NZ’s football history. While the 1982 
World Cup qualification is still fondly remembered by 
many, largely because of the effort it took to get there (a 
then-record 15 qualification games), it has been the 
numerous successes of teams on the international stage 
over the past 12 months that have delivered the plaudits. 
The All Whites won their first-ever point at the 2009 
Confederations Cup, Auckland City finished fifth in the 
FIFA Club World Championship, the Wellington 
Phoenix qualified for the play-offs for the first time in the 
Australia A-League, and there were a number of 
successes at age-group levels for both men and women.  

In a relative sense, we are still a soccer-minnow, yet we 
appear to be doing something right. There is also a 
confidence that these achievements can continue, 
particularly with the associated financial benefits that 
success on the world stage brings. 

State of the Economy 
While it pains a New Zealander to admit it, NZ currently 
has much to thank Australia for. Not only was NZ’s road 
to the World Cup arguably made easier by Australia’s 
acceptance into the Asian Football Confederation (as 
opposed to Oceania) in 2005. But from an economic 
perspective, Australia has proved to be a critical pillar of 
support for the local economy over recent times. Rather 
fortuitously, a largely Australian-owned banking sector 

insulated NZ from the full effects of the global financial 
crisis. In addition, visitor arrivals from Australia 
continued to trend higher at a time when arrivals from 
other countries were drying up. With a NZD/AUD near 
decade lows, this support is expected to continue. 

The NZ economy is slowly finding its feet after an 
extended period of recession. While pockets of the 
domestic economy remain sluggish as de-leveraging has 
persisted, this is coming at a time when some positive 
factors have emerged offshore (strong global growth and 
high soft commodity prices). NZ still faces structural 
concerns around large external imbalances, high 
household debt and poor productivity growth, but we are 
becoming more buoyant that progress has been made in 
rebalancing the economy and is returning it to a more 
sustainable mix of growth.  

State of the Nation 
NZ loves an underdog and has always prided itself on its 
sporting achievements. For a self-consciously small 
economy, punching above its weight comes with a ‘feel 
good’ factor that can have lasting economic benefits. 
However, it is the sporting failures too that many 
remember. It is often said that if the All Blacks (the 
national rugby team) lose, retailers feel it at the tills. 
Conspiracy theorists might even link the All Blacks’ 
World Cup underperformance to the country’s slide down 
the OECD economic rankings… 

If the All Whites can pull off some major upsets in South 
Africa, this should help cement NZ’s economic recovery, 
before we risk being upset once again by the All Blacks 
next year!  

Philip Borkin 
Copyright 2010 Goldman Sachs JBWere Pty Limited 
ABN 21 006 797 897 All rights reserved. 

Odds: 1000/1 World Ranking: 78

Date Venue Against Local Time
15-Jun Rustenburg Slovakia 13:30
20-Jun Nelspruit Italy 16:00
24-Jun Polokw ane Paraguay 16:00

Previous Appearances: 1
Host Year Outcome
Spain 1982 Round 1

Previous World Cup Results
Games Played 3
Won 0
Draw n 0
Lost 3
Goals Scored 2
Goals Against 12
Yellow  Cards 0
Red Cards 0

Statistics for New Zealand

1st Round Match Schedule

Won Drawn Lost
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Nigeria 
Can the Super Eagles Signal the Rise of the N-11? 
Along with Mexico and Korea, Nigeria carries the hopes 
of the N-11 into this World Cup championship. A win 
here for Nigeria (not favoured by bookies or pundits!) 
would be a further sign of the rise of this important 
economic group. 

Africa’s World Cup teams are never hot tips for the 
winners, but always among the most entertaining wild 
cards. Bags of talent and potential, lots of energy and 
excitement but sometimes lacking the discipline and 
organisation of the ultimate winners—a story fitting 
perhaps for the challenges both for Nigeria’s team and its 
economy. 

Having missed out on Germany 2006, the Super Eagles 
will have something to prove and will be hoping for some 
of the giant-killing that made them feared and respected in 
1994 (when they beat eventual semi-finalist Bulgaria in the 
first round) and 1998 (when they stunned the Spanish). 
Take note Argentina, the favourites in their first-round 
group in South Africa and their first match-up! 

The team had a rocky road to qualifying and in the Africa 
Cup earlier this year, so will need to show greater 
determination and consistency in the summer. They have 
the potential for plenty of goal scoring with a fast attack 
anchored by Martins, Aiyegbeni and Odemwingie. 
Captain Joseph Yobo (of Everton)—freshly married to a 
former Miss Nigeria a few months ago—will anchor the 
defence. February brought them a new coach Lars 
Lagerback, formerly a long-standing coach for Sweden. 
(As an Englishman, I think some warning that Swedish 
coaches do not solve all problems is necessary.) 

Their youth teams have continued to be impressive, 
winning the 2007 FIFA U-17 World Cup. With one of 
the youngest populations in the world (the median age is 
around 18 compared with 44 in Japan!), that too may be a 
pointer for the future. 

State of the Economy—The Challenge of Delivering 
on Potential 
As the most populous nation in Sub-Saharan Africa, 
Nigeria has been a key member of our N-11 economic 
grouping. As our N-11 projections show, the potential for 
the future is clear:  by 2050 Nigeria has the potential to 
overtake Italy, Canada and Korea in economic size, 
helped by a rapidly-growing population. The 
‘demographic dividend’ is potentially a huge tailwind, 
with the working age population set to rise from 53% of 
the total population to over 65% in the next three 
decades, as the overall population doubles. There is no 
larger contrast to the demographics of the major 
developed economies. And if this potential can be 
harnessed, growth prospects could be very bright indeed. 

Despite that enormous potential, growth conditions have 
generally remained a headwind, with our Growth 
Environment Scores consistently showing Nigeria to be 
around the weakest of the N-11. The good news is that 
the last decade has seen one of the largest improvements 
in the BRICs and N-11, although there is clearly more to 
do. According to new finance minister Olusegun Aganga 
(a former managing director at Goldman Sachs), fast-
tracking the development process is currently the most 
important task for Nigeria. Macro stabilisation has 
generally been delivered and the higher oil price 
environment has benefited this energy exporter in terms 
of its foreign and public debt profiles. The cyclical 
picture has improved with the rebound in oil prices and 
the global economy after a slowdown in 2009. We 
forecast 5.5% GDP growth for this year and 6.0% next 
year, with an accompanying narrowing in the budget 
deficit. Difficulties in the banking sector remain 
something of a headwind, although on balance the 
Nigerian economy has weathered the international 
financial crisis relatively well, like many emerging 
economies.  The political situation remains quite fluid. 
On November 23, 2009, President Yar’Adua was flown 
to Jeddah, Saudi Arabia for emergency medical 
treatment.  And after a prolonged absence, the Senate 
determined in February that presidential power should be 
transmitted to the Vice President, Goodluck Jonathan, 
who now serves as Acting President.   

The hope is that further progress in the next few years in 
cementing better growth conditions can help unlock more 
of Nigeria’s considerable growth potential. The same 
hopes lie with the Super Eagles—it would be fantastic to 
see them deliver the upsets and the future promise that 
they have hinted at so many times in the past. 

Dominic Wilson 

Odds: 80/1 World Ranking: 20

Date Venue Against Local Time
12-Jun Johannesburg (EP) Argentina 16:00
17-Jun Bloemfontein Greece 16:00
22-Jun Durban Korea Republic 20:30

Previous Appearances: 3
Host Year Outcome
USA 1994 Round of 16
France 1998 Round of 16
Korea/Japan 2002 Round 1

Previous World Cup Results
Games Played 11
Won 4
Draw n 1
Lost 6
Goals Scored 14
Goals Against 16
Yellow  Cards 19
Red Cards 0

Statistics for Nigeria

1st Round Match Schedule

Won Drawn Lost
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Paraguay 
The 2010 World Cup  
Paraguay finished third in the South America Conmebol 
qualifying round, ending the tournament ahead of 
Argentina, and only one point below the leader Brazil. 
Placed in Group F, Paraguay’s first match in the World 
Cup (on June 14) is against Italy; it then plays debutant 
Slovakia and lastly New Zealand. Given that Italy is the 
favourite to win Group F, Paraguay will probably need to 
beat Slovakia in order to qualify to the round of 16. 

Paraguay will likely rank second in Group F, so would 
play against the winner of Group E, most likely the 
Netherlands. If so, it will probably be eliminated once 
again from the round of 16. If Paraguay wants to move 
on to the quarter-finals, it would have to defeat Italy to 
rank first in Group F, in order to meet either Denmark or 
Cameroon from Group E. However, the challenge would 
then be even bigger, as the team would then come up 
against Spain, Portugal or Côte d'Ivoire. 

In January 2010, the Paraguayan squad was hit by a 
tragedy: Salvador Cabañas, the team’s fierce striker, was 
shot in the head at a scuffle in a night club in Mexico 
City. Against all the odds, Cabañas recovered, leaving 
intensive care in February. Although his return to soccer 
remains uncertain, coach Geraldo Martín is still counting 
on Cabañas to play in South Africa. 

Football in Paraguay  
Paraguayans love soccer, and the entire nation dresses up 
in their national colors when the national team 
‘Albirroja’ plays. Ranked 30 in the latest FIFA World 
rankings, Paraguay will be competing in its fourth 
consecutive World Cup. Although the soccer team has 
improved steadily, Paraguay reached the round of 16 only 
in 1986, 1998 and 2002, and has never advanced beyond 
that stage in the seven times it has appeared in the World 
Cup. 

Paraguay plays a defensive soccer, relying on counter-
attacks and aerial game for its strikers to surprise its 
opponents. Paraguay will miss its ace striker Cabañas, 
but the team still has several renowned international stars, 
who play in Mexico and Europe. This includes strikers 
Roque Santa Cruz (Manchester City), Oscar Cardoso 
(Benfica) and Nelson Valdez (Borussia Dortmund). 

State of the Economy  
In 2009, real GDP contracted 3.8%, following the severe 
effects of a drought on agriculture and the impact of the 
global financial crisis. With Argentina and Brazil 
recovering and agriculture rebounding, real GDP should 
accelerate to 5.5% in 2010. The current account deficit 
should widen to 2.0% of GDP in 2010, reflecting the 
strong expansion of domestic demand, and resulting in a 
slight depreciation of the Guaraní. 

After declining to 1.9% in 2009, inflation is set to rise to 
5.0% in 2010, driven by a strong rebound in domestic 
demand growth, and cost-push pressures from higher oil 
prices. The Central Bank will continue to tighten 
monetary policy gradually to reduce inflation in 2011. 

State of the Nation  
Paraguay is still one of the poorest countries in South 
America, with 40% of its total population living below 
the poverty line. The economy is heavily dependent on 
agriculture (which accounts for 20% of GDP) and 
livestock, and has a large informal economy based on the 
re-export of imported consumer goods to neighbouring 
countries. After almost six decades of dominance by the 
Colorado Party, in April 2009, Fernando Lugo was 
elected President, promising land reform and better 
socioeconomic conditions. His popularity has been 
undermined by successive scandals about his personal 
life and by the recession. Political stability is likely to 
remain elusive, given that the opposition parties will 
continue to control Congress, blocking the government’s 
attempt to implement social reforms. Although this could 
create social tensions by inciting the supporters of 
President Lugo to take to the streets in protest against the 
opposition in Congress, Paraguay is unlikely to 
experience a political crisis. 

Luis Cezario 

Odds: 50/1 World Ranking: 30

Date Venue Against Local Time
14-Jun Cape Tow n Italy 20:30
20-Jun Bloemfontein Slovakia 13:30
24-Jun Polokw ane New  Zealand 16:00

Previous Appearances: 7
Host Year Outcome
Uruguay 1930 Round 1
Brazil 1950 Round 1
Sw eden 1958 Round 1
Mexico 1986 Round of 16
France 1998 Round of 16
Korea/Japan 2002 Round of 16
Germany 2006 Round 1

Previous World Cup Results
Games Played 22
Won 6
Draw n 7
Lost 9
Goals Scored 27
Goals Against 36
Yellow  Cards 31
Red Cards 2

Statistics for Paraguay

1st Round Match Schedule

Won Drawn Lost
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Portugal 
An Idyllic Stop on the Road to Jo’burg 
On a quiet midsummer’s evening, a tourist passing 
through Lisbon on her way to South Africa is delighting 
in the capital city’s treasure trove of cultural and 
historical landmarks. As she wanders into the majestic 
Jerónimos Monastery—described by local guides as the 
most impressive symbol of Portugal's power and wealth 
during the Age of Discovery—she learns that the monks 
who lived there were charged with the spiritual guidance 
of sailors, and that Vasco da Gama and his crew spent 
their last night in the continent in the hermitage that stood 
there, praying before leaving for India.  The balanced and 
exquisite architecture of the place overwhelms her 
senses, and yet simultaneously fills her with nostalgia, as 
if she had known the place all along but somehow 
forgotten about it.  

Leaving the Monastery behind, she continues on to the 
Discovery Monument, where she finds a total of 33 
figures carved in stone, representing royalty and 
missionaries, explorers and cartographers, writers, artists 
and scientists, all looking up to the sky and out to the sea. 
At the sight of the monument, all the thoughts running 
through her mind will converge into a moment of clarity, 
and after only a short time in this land of seafarers, she 
suddenly understands its essence: it is a country 
overflowing with energy, boldness and determination, 
one where citizens embrace their history and traditions, 
and yet are not afraid to venture beyond their peninsula, 
unleashing their energy and optimism on the broader 
world.  

Feeling at Home in the World 
When the Portuguese football side head for South Africa 
this summer, they will carry with them the same brave  
predisposition that made their country great 500 years 
ago. Forget about size or demographic considerations, or 
about its chequered recent economic performance—all 
that is irrelevant. The Portuguese—with national 
footballers as their emissaries—consider the globe their 
playground, and their World Cup adversaries (Côte 
d’Ivoire, Brazil and North Korea) as sparring partners in 
a friendly game on the grass. It is this casual and fearless 
attitude that makes them fearsome—the team reached the 
finals of the European Championships they hosted in 
2004, and clawed their way to the semis in the last World 
Cup. While they flirted with elimination in the qualifying 
round of this World Cup, in the end they battled through 
the play-off stage and secured a spot, showing that 
single-minded determination is the most important asset, 
on and off the pitch.  

The side oozes with quality players, from the most 
expensive one in the world, Cristiano Ronaldo, to the 
more affordable but still sublime Pepe, Nani, Simão and 
Deco: “with the players we have, I don’t see any team 
stronger than us”, said the latter recently. Like the 
explorers of long ago, they know no borders, playing in 

teams across Europe. Their coach, Carlos Queiroz, 
epitomises the country’s international flair: he was born 
in Mozambique, just around the corner from South 
Africa, and has had managerial roles in Manchester 
United, Real Madrid, United Arab Emirates, South Africa 
and Portugal.  

While Queiroz’s familiarity with the host nation and its 
environment may help him find the best restaurants and 
nightclubs for his players, it will not guarantee them a 
reason to celebrate at the group stage. His squad will be 
hard-pressed to finish ahead of powerhouse Brazil in the 
group stage, meaning a likely collision course with Spain 
(the #2 ranked team in the world) in the round of 16. 
Should they overcome this leviathan, the wave of 
confidence might just be enough to carry them into the 
final and onto football’s ultimate stage. But if its Western 
neighbour plays with the prowess that vaulted it to 
victory in Euro 2008, it would mean another empty-
handed and tearful ending for Ronaldo. 

A Fragile Economy and an Overstretched Government 
For the past decade, Portugal has failed to muster 
economic growth worthy of all the determined talent at 
its disposal. A combination of sluggish productivity 
growth and declining competitiveness have led the 
country to chronically underperform its Euro-zone 
neighbours (annual growth since 2000 has averaged a 
mere 0.9% compared with 1.4% for the Euro-zone), and 
in the context of this poor structural backdrop, the latest 
recession dealt a particularly heavy blow. True to its 
national spirit, the government fought back in the face of 
adversity, but the same activism and vigour that has 
served the football team so well was not as kind to the 
budget, as public spending ballooned and drove the 
deficit to an all-time high of 9.3% of GDP, and debt to 
nearly 80%. Bringing these public finances back into 

Odds: 20/1 World Ranking: 3

Date Venue Against Local Time
15-Jun Port Elizabeth Côte d'Ivoire 16:00
21-Jun Cape Tow n Korea DPR 13:30
25-Jun Durban Brazil 16:00

Previous Appearances: 4
Host Year Outcome
England 1966 Third place
Mexico 1986 Round 1
Korea/Japan 2002 Round 1
Germany 2006 Fourth place

Previous World Cup Results
Games Played 19
Won 11
Draw n 1
Lost 7
Goals Scored 32
Goals Against 21
Yellow  Cards 34
Red Cards 4

Statistics for Portugal

1st Round Match Schedule

Won Drawn Lost
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sustainable territory is the country’s single-biggest 
challenge. The proposed consolidation strategy is not 
particularly aggressive, envisioning only a one 
percentage point cut in the deficit this year, and relies 
predominantly on revenue expansion to achieve its 
results. While growth is set to come in at just 0.7% this 
year, a successful World Cup campaign by the national 
side would help to boost the confidence of Portuguese 
households and companies alike.   

Hoping for a High Five 
Some will say that we are on an inevitable collision 
course with destiny, while others may claim that we 
make our own. For the Portuguese band of football 
brothers, there is no better time to look to the heavens 
and hope that the former is true.  

Indeed, 2010 is Portugal’s year of magical fives. It was in 
1960, on the fifth centenary of the death of Henry the 
Navigator, that Portugal received its last gift from South 
Africa: a gigantic mosaic of a wind rose, placed next to 
the Discovery Monument to commemorate the “genius 
(that) made possible the discovery of the Cape of Good 
Hope”. It seems only fitting that five decades later, the 
mighty Portuguese footballers, nicknamed Selecção das 
Quinas (selection of five), who are playing in their fifth 
World Cup, should receive another gift from South 
Africa.  

As our tourist walks over the mosaic, basking in the 
sunset glow and ruffled by the warm Atlantic breeze, she 
too looks confidently to the future, and realises that, just 
as Portugal feels at home everywhere in the world, she 
feels at home in Portugal. 

Javier Pérez de Azpillaga and Nick Kojucharov 
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Serbia 
Soccer Heals  
For a country still trying to find its identity, deeply divided 
between East and West, and with major internal conflicts 
as yet unresolved—but where soccer tradition and passions 
run deep—qualifying for the 2010 World Cup tournament 
provided a rare moment of national pride and unity. Much 
has changed since Serbia and Montenegro’s debacle (three 
losses in as many games) in Germany four years ago. 
Participating for the first time as an independent nation, on 
the political front Serbia faces unresolved status of a 
breakaway province of Kosovo that declared independence 
in 2008 and has since been recognised by 60-odd 
countries. On the other hand, and despite strong internal 
opposition, its accession bid to the European Union 
continues. The Stabilisation and Association Agreement, 
considered a precursor to actual membership talks, was 
signed in 2008. Furthermore, the re-election of President 
Boris Tadić, also in 2008, confirmed the prevalence of the 
pro-European current within Serbia. Recently, following 
the election of a new president of Croatia, more 
reconciliatory tones have been heard between the two 
former adversaries in the Yugoslavian wars of the 1990s, 
not least of which has been the potential creation of a 
West-Balkans soccer league. The league, which 
symbolises national reconciliation, could help bring 
economic integration to the region, and the West Balkan 
countries may yet demonstrate the strong interdependence 
of their politics, economies and soccer. 

State of the Economy 
After the legacy of war, international sanctions and 
NATO intervention in 1999, Serbia’s economy is yet to 
recover to the levels of the late 1980s and ranks among 
the poorest in the region. Now firmly on a path to a free-
market economy, Serbia nevertheless faces numerous 
challenges, including: the ongoing war on corruption and 
organised crime; the still far-from-completed process of 
privatisation; unemployment fluctuating in the high 
teens; a trade deficit of around US$11bn; and one of the 
lowest population growth rates in the world, which at  
-0.5% is putting stress on health and social systems. 
That said, there are some significant positives. Growth rates 
of over 6% prior to the recent global downturn led to the 
moniker ‘Balkan Tiger’. Having free-trade agreements with 
both the European Union and Russia helped create a 
significant inflow of foreign investments. Inflation, after 
running at historical highs in the country’s previous 
incarnation, is now tame at around 1.5%. While the 
economy still largely depends on agriculture and 
manufacturing, the service sector has grown steadily. In an 
increasingly supportive regulatory environment, the IT 
sector has been one of the fastest-growing. Prospects are 
not rosy, but there are reasons to be optimistic. A European 
equivalent of Singapore? Unlikely. But another emerging 
market over the next business cycle or two? Quite possibly. 

State of Football 
The story of what remains the greatest Serbian soccer 
success, Red Star Belgrade’s victory in the European 
Champions Cup in 1991, can be seen as a parable of 
Serbia’s late-20th century history. Soccer reflects the 
reality: the team, almost uniformly spanning the entire 
territory of former Yugoslavia, and starring the best 
Croatian, Macedonian and Montenegrin talent, was 
dissolved just weeks after it ascended the European throne. 
Subsequent years brought the international embargo, 
players’ exodus from the national league and a sharp 
decline in clubs’ international presence. However, the 
national team (which, after the breakup of Yugoslavia, 
included Montenegro until 2006) retained a relatively high 
FIFA ranking, even making the top 10 in 1998, and 
qualifying for the World Cup in 1998 and 2006. 
During the 2010 World Cup qualifying campaign, and 
pitted against 2006 runner-up France, Serbia played a 
stingy defence and sealed the top spot with a 5-0 flourish 
against a formidable Romanian team. In South Africa, the 
‘White Eagles’ will face solid Australian and Ghana 
squads, as well as the German powerhouse. However, with 
the defence anchored by Manchester United’s Nemanja 
Vidic, midfield operations overseen by Internazionale’s 
Dejan Stankovic and a prolific group up front, passage to 
the round of 16 should be a realistic goal. 

Aleksandar Timcenko 

1.  Yugoslavia qualified eight times from 1930–1990 prior to its breakup by the secession of many of its constituent republics in 1992. The Federal 
Republic of Yugoslavia qualified once in 1998 under the name Yugoslavia, and Serbia and Montenegro qualified once in 2006, after a name 
change in 2003. All these teams are considered the predecessor of the current Serbia team by FIFA. 

Odds: 66/1 World Ranking: 16

Date Venue Against Local Time
13-Jun Pretoria Ghana 16:00
18-Jun Port Elizabeth Germany 13:30
23-Jun Nelspruit Australia 20:30

Previous Appearances: 9 as Yugoslavia, 1 as Serbia & Montenegro
Host Year Outcome
Uruguay 1930 Semi-finals
Brazil 1950 Round 1
Sw itzerland 1954 Quarter-f inals
Sw eden 1958 Quarter-f inals
Chile 1962 Fourth place
Germany 1974 Quarter-f inals
Spain 1982 Round 1
Italy 1990 Quarter-f inals
France 1998 Round of 16
Germany 2006 Round 1

Previous World Cup Results combined
Games Played 40
Won 16
Draw n 8
Lost 16
Goals Scored 62
Goals Against 56
Yellow  Cards 40
Red Cards 4

Statistics for Serbia1

1st Round Match Schedule

Won Drawn Lost
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Slovakia 
The 2010 World Cup will be the first appearance of the 
Slovakian football team at a major football tournament 
since the country gained independence in 1993. While ice 
hockey is generally perceived as the number one sport in 
Slovakia, the opportunity to play at the World Cup is 
already generating a good deal of excitement.  

Slovakia finished at the top of its group during the World 
Cup qualifying round, leaving football heavyweights 
such as the Czech Republic and Poland behind. And 
although Slovakia is ranked only 38 in the FIFA world 
ranking, its convincing performance during the qualifiers 
suggests that the Slovakian team will be no pushover.  

Star players in the team include midfielder Marek 
Hamsik, who plays for Napoli, and defender Martin 
Skrtel, from Liverpool. Striker Stanislav Sestak from 
Germany’s VfL Bochum, the top scorer of the national 
team, is also in good shape.   

Slovakia faces Italy, Paraguay and New Zealand in the 
first round of the World Cup. Italy is clearly the strongest 
team in this group, while New Zealand has probably only 
a small chance of beating any of the other teams. This 
means that Slovakia’s game against Paraguay on June 20 
will, in all likelihood, decide which team will come 
second in the group after Italy. Both teams have never 
played each other, so there is no clear favourite for this 
match.   

State of the Economy 
Per-capita income in Slovakia remains below the EMU 
average, but the economy has grown rapidly over the past 
ten years. This strong performance of the economy, 
combined with sound fiscal policy, allowed Slovakia to 
adopt the Euro in January 2009, when it became the 16th 
member of the Euro-zone.  

Prior to the financial crisis, the Slovakian economy did 
not exhibit any of the imbalances evident in some of the 
other EMU members or neighbouring CEE countries. 
Despite solid fundamentals, the economy was 
nonetheless hit hard by the collapse in trade once the 
financial crisis deepened after the default of Lehman 
Brothers. Exports plunged by around a quarter and GDP 
contracted by 6.6%qoq in the first quarter of 2009. After 
a stabilisation during the summer, the economy  returned 
to healthy growth during the second half of last year on 
the back of stronger external demand.  

Monthly indicators available for the first quarter suggest 
that the growth momentum remained high at the 
beginning of the year. Slovakia, as a small open 
economy, is clearly benefiting from the upswing in the 
rest of the European Union. In particular, the rebound of 
the car sector, which is an important part of the economy, 
has been crucial during this recovery. The recent 
depreciation of the Euro has been another recent positive 
factor. 

Looking further ahead, the Slovakian government will 
need to undertake significant consolidation efforts. 
However, the low debt level suggests that it should be 
easier for Slovakia, at least when compared to some of 
the other peripheral EMU countries, to return to a 
sustainable fiscal path.    

Dirk Schumacher 

1.  Czechoslovakia qualified eight times prior to being divided into Slovakia and the Czech Republic in 1993. FIFA considers both the Czech Republic 
and Slovakia as successor teams of Czechoslovakia. 

Odds: 150/1 World Ranking: 38

Date Venue Against Local Time
15-Jun Rustenburg New  Zealand 13:30
20-Jun Bloemfontein Paraguay 13:30
24-Jun Johannesburg (EP) Italy 16:00

Previous Appearances: 8 as part of Czechoslovakia, 0 as Slovakia
Host Year Outcome
Italy 1934 Runners-up
France 1938 Quarter-f inals
Sw itzerland 1954 Round 1
Sw eden 1958 Round 1
Chile 1962 Runners-up
Mexico 1970 Round 1
Spain 1982 Round 1
Italy 1990 Quarter-f inals
Previous World Cup Results as part of Czechoslovakia

Games Played 30
Won 11
Draw n 5
Lost 14
Goals Scored 44
Goals Against 45
Yellow  Cards 25
Red Cards 6

Statistics for Slovakia1

1st Round Match Schedule

Won Drawn Lost
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Slovenia 
World Cup 2010 
After showing Russia in the qualifiers that they should 
not be taken too lightly, the Slovenian team now finds 
itself in Group C, pitted against England, one of the 
tournament favourites, the US and Algeria. Described by 
the English press as “steady and well-organised rather 
than spectacular”, the team refuses to be daunted by the 
Anglo-Saxon challenge, and aims to make it into the 
second round this time. The squad does not boast 
international mega-stars and is trained by home-grown 
coach Matjaž Kek. A solid defence is its main strength, 
with towering Samir Handanovič wearing the No. 1 shirt. 
Robert Koren will lead the team from the mid-field, and 
the hopes of many will lie with striker Milivoje 
Novakovič (of Cologne fame).   

Football in Slovenia 
The sport has a firm footing in this small alpine country 
of only 2 million people. Prime Minister Borut Pahor is 
among its fans—and kept his promise to clean the 
players’ shoes after they secured a place in the World 
Cup in the play-offs last November.  

The national team started to play independently after 
Slovenia separated from Yugoslavia in 1991, and made it 
into the World Cup in 2002, albeit only to walk away 
without a single point scored. The team then failed to 
qualify for the European Championships in 2004 and 
2008, and missed the World Cup in 2006. But ultimately 
the efforts to develop young talent have paid off and 
Slovenia is now reckoned to have the potential to deliver 
more nasty surprises to its opponents. The limits of the 
tiny population are evidenced by that fact that many of 
the international players in the squad are originally from 
other states from the former Yugoslavia.    

State of the Economy 
Slovenia’s GDP growth has been steady, averaging 4.4% 
in 1997-2008, although less spectacular than that of some 
of the other new EU states. The first CEE country to join 
the Euro-zone in 2007, Slovenia has been one of the 
success models in the region, with GDP per capita 
exceeding 90% of the EU average in PPP terms. Slovenia 
has avoided the shock therapy reforms applied in other 
former-Communist states, and has efficiently leveraged 
its central geographical position to develop export-
oriented manufacturing. Despite an overall successful 
record of deregulation and privatisation, including 
eventually a greater openness to foreign capital, FDI 
inflows have remained relatively low, and state-owned 
entities still dominate several strategic sectors.  

Rising domestic overheating in the run-up to the 2008 
crisis made the impact of the global trade collapse on this 
small open economy even more harsh. But sound public 
finances allowed for generous fiscal stimulus, and the 
Euro-zone membership helped to shield the financial 
sector. With the economy emerging from recession 
already in 2009Q2, the authorities now have to focus on 
repairing public finances and improving external 
competitiveness by improving labour market flexibility 
and reforming the pension system.  

State of the Nation 
Given that it was the most prosperous republic in the 
former Yugoslavia, and having avoided the devastating 
conflicts that scarred the other federation members, 
Slovenia had a favourable starting position and quickly 
integrated in Europe’s economic and political structures. 
Already a member of WTO, NATO and Euro-zone, the 
country also initiated the accession process to the OECD 
in late 2007. Slovenia views itself as a vibrant and active 
member of the European community, with ties both in 
Western Europe and in the Southeastern states. 

News that the national team had won its ticket to South 
Africa caused jubilation in the streets of Ljubjana; but 
even if the team delivers no further boost to national 
pride this June, Slovenians are a contented nation. 
According to the Eurobarometer, 86% of Slovenians are 
satisfied with their lives, above the European average of 
78%, and nearly two-thirds of the population think their 
country has benefited from EU membership.  

Anna Zadornova 

1.  Yugoslavia qualified eight times from 1930–1990 prior to its breakup by the secession of many of its constituent republics in 1992. The Federal 
Republic of Yugoslavia qualified once in 1998 under the name Yugoslavia. The national teams that resulted from the breakup of the original 
Yugoslavia, including Slovenia, are considered distinct entities from the Yugoslavia team of 1930–1990. 

Odds: 200/1 World Ranking: 23

Date Venue Against Local Time
13-Jun Polokw ane Algeria 13:30
18-Jun Johannesburg (EP) USA 16:00
23-Jun Port Elizabeth England 16:00
Previous Appearances: 1
Host Year Outcome
Korea/Japan 2002 Round 1
Previous World Cup Results as Slovenia

Games Played 3
Won 0
Draw n 0
Lost 3
Goals Scored 2
Goals Against 7
Yellow  Cards 10
Red Cards 1

Statistics for Slovenia1

1st Round Match Schedule

Won Drawn Lost
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South Africa 
The 2010 World Cup 
The world cup slogan Ke nako  (meaning “It’s time”) has 
elegantly captured the imagination and expectations of 
the country and the continent at large. Given the 
disappointment of losing out to Germany, in 
controversial circumstances, for the right to host the 
World Cup in 2006,  South Africa and Africa are ready to 
put on a show for the world. From the 1960s when 
Mozambican born Portuguese international Eusebio 
turned on the magic in the 1966 World Cup in England, 
Africans have enjoyed prominence on the world football 
stage. Today African footballers are prominent in almost 
all of the major leagues in the world. Many now feel that 
it is time for Africans to tell their stories in their own 
backyards. 

South Africa as a host country has pulled out all the stops 
in ensuring that this tournament will rank among the best 
ever held.  Five new multi-purpose world class stadiums  
have been built across nine cities to host the 64 games 
between June and July 2010. The country has previously 
successfully hosted the Rugby World Cup in 1995, the 
African Cup of Nations in 1996, both of which it won, 
and the Cricket World Cup in 2003. Although these pale 
in comparison to the Soccer World Cup, the experience 
and knowledge gained in hosting these events will no 
doubt prove useful in hosting the 2010 tournament. 

Bafana Bafana will be joined by five other African 
countries, Algeria, Cameroon, Ghana, Nigeria and Ivory 
Coast, in the tournament. No African team has ever 
bettered the Cameroonian record of reaching the quarter-
finals in Italy in 1990. Bafana Bafana will rely on a 12th 
player—namely, 48 million South Africans—at their 
matches to spur them on. 

Football in South Africa 
During the apartheid years football was played along 
racial lines. But in the late 1970s an inclusive single 
league under the auspices of the National Professional 
Soccer League (NPSL) was formed and teams of 
different races were allowed to join. The word Diski—a 
popular term for football  in South Africa—was coined in 
the late 1960s and has become the de-facto meaning of 
South African football. Over the years South Africa has 
produced many great footballers in the likes of Steve 
‘Kalamazoo’ Mokone, Kaizer ‘chincha guluva’ Motaung, 
Ephraim ‘jomo’ Sono, Patrick ‘Ace’ Ntsoelengoe, Lucas 
‘Masterpieces’ Moripe, Lucas Radebe, Doctor Khumalo, 
Phil Masinga, Benedict McCarthy and Steven Pienaar 
among others. 

In 1996, the South African league became a fully-fledged 
professional league, with the introduction of the Premier 
Soccer League (PSL). The league, which is made up of 
16 teams, has recently been voted as one of the best 10 
administered leagues in the world. The local league 
attracts players from different parts of the African 

continent, as well as from South America. South African 
football has been known for its flair and showboating at 
times, much to the disgust of some foreign coaches. 
Local supporters regard the Vuvuzela (a sound 
instrument) as central to the creation of a vibe at football 
matches. 

The national soccer team, known as Bafana Bafana 
(which means boys), has enjoyed mixed fortunes since 
readmission to international football in 1992. South 
Africa  hosted and won the African Cup of Nations in 
their first attempt in 1996. Sadly, that remains the 
country’s biggest soccer achievement. In 1998, they also 
qualified for their first World Cup, where they lost to the 
host and eventual winners France in the opening game of 
the tournament. They also qualified for the 2002 World 
Cup in Korea and Japan, where they recorded their first-
ever World Cup win, against Slovenia. 

Brazilian Carlos Alberto Parreira has been hired to coach 
Bafana Bafana at the World Cup. Parreira will lead his 
fifth team to the World Cup, after previous stints with 
Brazil, Saudi Arabia, Kuwait and the UAE.  South Africa 
lies in wait for the historic opening match at the newly 
refurbished Soccer City outside Soweto, where their 
opponents will be Mexico.  

State of the Economy 
South Africa is the most advanced economy on the 
African continent. It is ranked as a middle-income 
country and is renowned as a major world commodity 
producer. The country’s financial, legal and 
communication systems are of international repute.  The 
Johannesburg Securities Exchange (JSE) is the 18th 
largest in the world. 

The advent of democracy in 1994 heralded in a new era 
in South Africa’s economic history. Central to this 

Odds: 80/1 World Ranking: 90

Date Venue Against Local Time
11-Jun Johannesburg (SC) Mexico 16:00
16-Jun Pretoria Uruguay 20:30
22-Jun Bloemfontein France 16:00

Previous Appearances: 2
Host Year Outcome
France 1998 Round 1
Korea/Japan 2002 Round 1

Previous World Cup Results
Games Played 6
Won 1
Draw n 3
Lost 2
Goals Scored 8
Goals Against 11
Yellow  Cards 17
Red Cards 1

Statistics for South Africa

1st Round Match Schedule

Won Drawn Lost
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process was the reform of macroeconomic policy, which 
was directed at enhancing the welfare of the majority of 
the population who had previously been excluded. The 
economy grew by an average 3.6% per annum between 
1994 and 2008 compared with 1.6% during the previous 
15 years. During this period, the country also experienced 
its longest period of economic expansion, resulting in a 
30% increase in real gross national income. 

Inflation has averaged 6% since the adoption of an 
inflation targeting regime in 2000 compared with a 10% 
average inflation rate during the previous decade. 
However, the limited impact on employment creation has 
been one of the major disappointments of South Africa’s 
growth performance. The unemployment rate remains 
stubbornly high at 24.3%. 

Prior to 1994, South Africa faced large-scale 
international economic sanctions and isolation. However, 
over the past 15 years the domestic economy has become 
highly integrated with the world economy. Significant 
trade reform has resulted in a rapid rise in international 
trade, as well as a diversification of trading relations, 
with Asian and African economies currently accounting 
for around 27% of South Africa’s exports. The 
normalisation of international relations has also led to the 
gradual phasing out of exchange controls over time. 
There has been a significant improvement in the 
country’s liquidity position, from a negative 
US$25billion at the end of 1994 to a positive US$39bn 
currently. While net capital inflows have been crucial in 
financing the deficit on the current account, domestic 
producers have signalled the volatility in the exchange 
rate as a major impediment to export prospects. 

The spin-offs from the application of prudent economic 
policies were clearly evident during the global financial 
crisis. The introduction of the National Credit Act 
coupled with the rigorous regulation of the banking 
sector meant that South African banks were fairly 
resilient to developments on international financial 
markets. Infrastructure spending related to the Soccer 
World Cup has helped to cushion the slowdown in 
economic activity in South Africa. The South African 
economy contracted by 1.8% during 2009 and current 
projections are that economic growth will approximate 
3% during 2010. 

State of the nation in South Africa 
With the achievement of democracy, South Africa was 
the last African country to be liberated in 1994. The 
country has a multi-party democracy with the African 
National Congress being in power since the first 
democratic elections. In May 2009, Jacob Zuma was 
inaugurated as the country’s fourth democratically 
elected president. South Africa is a multi-cultured 
society, with 11 official languages. 

South Africa is often seen as a peacemaker in Sub-
Saharan Africa, having brokered peace deals in countries 
such as the DRC, Burundi, Sudan and the Ivory Coast.  
President Jacob Zuma is playing a leading role in the 
mediation efforts in Zimbabwe. South Africa is 
recognised as an important emerging economy; the 
country chaired the G-20 (the Group of 20 Finance 
Ministers and Central Bank Governors forum) in 2007. 

The country has hosted a variety of international 
conventions and sporting events. Any doubts surrounding 
the country’s readiness to host a successful Soccer World 
Cup have been dispelled. The successful hosting of the 
Confederations Cup in 2009, the completion of all the 
stadiums and infrastructure projects associated with the 
World Cup augur well for a successful tournament in 
mid-2010. 

A good tournament on and off the field is what the 
majority of South Africans are hoping for. It’s a 
culmination of a dream that started 15 years ago. The 
current excitement among South Africans seems to echo 
the words of Nelson Mandela at his inauguration as the 
first democratically-elected president in May 1994, when 
he said that “We, the people of South Africa, feel fulfilled 
that humanity has taken us back into its bosom, that we, 
who were outlaws not so long ago, have today been given 
the rare privilege to be host to the nations of the world on 
our own soil.” All that now remains is a good showing by 
Bafana Bafana at the tournament. 

Tito Mboweni 
Former Governor of the South African Reserve Bank 

Kiekie Mboweni  
Logan Rangasamy 
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Spain 
Leading in Football, Lagging in the Economy  
In the economy as in football, Spain has undergone a 
tremendous transformation in the last decade. Doubling 
its GDP and rapidly increasing its population, the 
Spanish economy has broken several records, including a 
15-year expansion with a profitable banking sector, a 
world class system of high-speed trains and a robust 
fiscal outlook—but also a highly overvalued housing 
market and a very dual labour market. Similarly, the 
national football team has transitioned rapidly from being 
the eternal squad of underachievers who would always 
stumble at the important moments (it has not progressed 
past World Cup quarter-finals since 1950—although this 
traditional characterisation may be incorrect: according to 
Simon Kuper and Stefan Szymanski, in their great book 
Soccernomics, Spain’s football results are better than 
regression analysis based on income, population and 
soccer experience would predict) to winning the 2008 
European Cup and then breaking the record of both 
victories (15 consecutive wins) and undefeated games 
(winning 32 out of 35 matches during 2006-09) by a 
national team along its path to the 2009 Confederations 
Cup. The ‘fury’, as the national squad had been 
traditionally known, became ‘the Red’, and its elegant 
style of play of ‘progressive possession’ has become the 
topic of discussion at FIFA conferences. Both the 
economy and the national squad stumbled in 2009—with 
a sharp recession and the unexpected defeat against the 
US during the 2009 Confederations Cup semi-final. But 
the economy is lagging badly in 2010, whereas the 
football squad has continued its undefeated streak during 
the 2010 World Cup qualifiers and is current second in 
the FIFA ranking, and the betting houses’ favourite to 
win the World Cup. There is something that the Spanish 
football team is doing very well that Spain’s economic 
policy-makers are missing, as we’ll discuss below.  

Leading in Football: The ‘jugones’ and the ‘tiqui 
taca’ 
The great victories in Spanish football—mostly at the 
club level—had usually been based on strength rather 
than skill. The legendary come-backs of Real Madrid in 
the European Cup games were typically episodes where 
against-the-odds games were turned around into victories 
based on the spirit, hard work and courage of the players. 
This was the basis of football, Spanish conventional 
wisdom claimed, and new tactics and more technical 
players were criticised and demonised as weak. The 
debate between muscle and touch reached its peak during 
the run-up to the 2006 World Cup, when Coach Luis 
Aragonés started to experiment with combination 
football. Amid fierce debate, tradition was slowly giving 
way to innovation and technological progress applied to 
football. The results were promising but mixed, yet the 
defeat in the early stages of the 2006 World Cup marked 
another important inflexion point. The confrontation 
between Luis Aragonés and Raúl, the captain of both 

Real Madrid and the national team, ended with the 
decision by Aragonés to separate Raúl from the national 
team. The coach had decided to take on the established 
constituencies, move on and renovate the team. Sounds 
familiar to economists? Creative destruction at play.  

Luis Aragonés implemented a successful plan of 
structural reform of the national football team, 
overcoming political pressures and applying best 
practices. The fury gave way to the skills—the ‘jugones’ 
became the nickname for the squads he would compose, 
mostly of short but very skilful players who would play 
fast-paced combination football—and the ‘tiqui-taca’, the 
multiple short passes intended to preserve possession and 
create spaces to generate scoring opportunities via sharp 
through-balls, became the trademark of the Spanish team. 
The victory in the 2008 European Cup crystallised the 
success of this structural reform. A team assembled 
around a 4-1-3-2 formation that would morph at times 
into 4-1-4-1, 4-5-1 or even a 4-6-0 provided all the 
elements of modern football: a safe goalkeeper that can 
make decisive saves, a sturdy pair of central defenders, 
two wing defenders who can quickly become attackers, a 
strong holding midfielder (Marcos Senna, a Brazilian-
born player who provided discipline and order in front of 
the defence, something Spain had always struggled to 
achieve—a good example of the positive effects of 
immigration on performance) and five polyvalent players 
tasked to play long combination plays but also effective 

Odds: 4/1 World Ranking: 2

Date Venue Against Local Time
16-Jun Durban Sw itzerland 16:00
21-Jun Johannesburg (EP) Honduras 20:30
25-Jun Pretoria Chile 20:30

Previous Appearances: 12
Host Year Outcome
Italy 1934 Quarter-finals
Brazil 1950 Fourth place
Chile 1962 Round 1
England 1966 Round 1
Argentina 1978 Round 1
Spain 1982 Round fo 16
Mexico 1986 Quarter-finals
Italy 1990 Round of 16
USA 1994 Quarter-finals
France 1998 Round 1
Korea/Japan 2002 Quarter-finals
Germany 2006 Round of 16

Previous World Cup Results
Games Played 49
Won 22
Draw n 12
Lost 15
Goals Scored 80
Goals Against 57
Yellow  Cards 49
Red Cards 1

Statistics for Spain

1st Round Match Schedule

Won Drawn Lost
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at finishing and scoring. When Fernando Torres scored 
the winner against Germany and Spain controlled the 
tempo of the rest of the game in such a way that the 
German players ended in desperation, the bet had been 
validated. The reform had delivered success.  

Vicente del Bosque, successor to Luis Aragonés after the 
2008 European Cup, has maintained the spirit and style 
of the group, and reaches the 2010 World Cup with a 
100% qualifying record, the progressive possession 
football style and plenty of players to choose from, many 
of whom have improved since 2008. Fernando Torres has 
matured into a leading striker in the Premier League, and 
his attacking partner, Valencia’s David Villa, is the 
squad’s second-highest goal scorer of all time. The 
midfield is an embarrassment of riches, with veterans 
Xavi, Iniesta, David Silva, Xavi Alonso, Cesc Fábregas 
and Marcos Senna, complemented by youngsters such as 
Busquets, Mata and Navas. Defender Sergio Ramos has 
matured considerably since 2008 and, together with 
Puyol, Capdevilla, Arbeloa and Pique—a rising star 
mastering the art of delivering the first pass from the 
defence—will protect goalie Iker Casillas, who continues 
to be in great shape. A clear sign of the strength of the 
Spanish squad is the fact that great players such as 
Barça’s goalie Valdés, Arsenal’s goalie Almunia or Real 
Madrid’s Guti are not even on the list, or that Arsenal’s 
captain Cesc Fábregas or Liverpool’s goalie Reina are 
not starters. Spain seems to be mastering the art of 
producing polyvalent skilful players, which are key to 
modern football. As John Carlin wrote in El País a few 
weeks ago, Fabio Capello probably wouldn’t mind 
having Spain’s second squad for his England team. The 
chance to show football greatness is for Spain to miss.  

The Lagging Economy: Stuck in the Politics 
If only the economic outlook was as promising and 
Spain’s economic managers as eager to introduce 
structural reform and develop best practices. After the 
collapse of the housing market, the Spanish economy has 
been mired in a long recession that has generated a sharp 
increase in unemployment and a significant increase in 
public deficit and debt. Tangled up in a general election 
in early 2009, the government failed to grasp the depth of 
the crisis in late 2008 and has since produced an 
amorphous string of anti-crisis measures that have 
avoided tackling the fundamental problems. Unlike the 
managers of the football team, the managers of the 
Spanish economy have not had the courage to take on 
their constituencies, implement the needed structural 
reforms and adopt the best practices. The terribly unfair 
dual labour market, the unsustainable pension system and 
the anachronistic governance of the savings banks remain 
untouched, as the government is unable or unwilling to 
deal with the social partners and the regional 
governments. After a market scare in February, the 
government rushed to present a vague reform plan on 
pensions and the labour market, but as markets have 
recovered, moral hazard seems to have taken over and 
reforms are again on hold.  

The political grip over the economy is best witnessed in 
the banking sector, where regional governments are 
blocking the reform of the savings banks. Spanish 
savings banks have been consolidating within their 
regions over the years and have now become powerful 
financial vehicles of the regional governments. Heavily 
invested in real estate, the sustainability of an important 
share of the savings banks could now be in question. It 
can be solved via further consolidation, but the mergers 
would have to be across regions, and regional 
governments remain reluctant to lose their financial arms. 
The government has proposed a transitional vehicle of 
virtual mergers, whereby groups of savings banks would 
agree to consolidate their balance sheets for the purposes 
of debt issuance and solvency ratios, while maintaining 
independent brands and management teams. But even 
these ‘merger-light’ schemes are being opposed by 
regional governments. A €100billion rescue fund, 
established a year ago to facilitate the bank restructuring 
process, remains unused. A Japanese outcome with 
zombie undercapitalised savings banks saddled by real 
estate related NPLs that suppress credit creation and 
delay the recovery is becoming a distinct possibility.  

The other challenges for the Spanish economy are to 
restore potential growth, likely heavily dented by the 
collapse of the housing sector, and improve 
competitiveness. The former would greatly benefit from a 
comprehensive labour market reform that ends the very 
sharp dualism of the Spanish labour market—Spain 
combines a very rigid, expensive and protected system of 
permanent labour contracts with a very high share of 
unprotected temporary employment—while the latter 
requires, in addition to wage moderation and the 
elimination of wage indexation clauses, the urgent 
liberalisation of the internal goods and services market to 
lower non-tradable costs. Without these reforms nominal 
growth is likely to be weak for several years, hampering 
fiscal consolidation efforts. With this in mind, pension 
reform becomes a priority in order to stabilise the debt 
profile.  

Without a question, the football team has been more 
dynamic, creative and successful than the economic team, 
and thus the odds of success in the 2010 World Cup are 
certainly much higher than in the economic league. Good 
luck to all.  

Angel Ubide 
Tudor Investment Corporation—Former player, Real Zaragoza 
FC, and coach USSF B Licence  
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Switzerland 
The Nation—From Samurai to Safe Haven 
The Swiss were the mercenaries of medieval Europe: 
skilled practitioners in the art of war, hand-picked by 
French and Italian royalty to perform complex military 
operations. In the modern era, however, Switzerland is 
renowned for its unique political neutrality: a feature that 
attracts the headquarters of organisations such as the UN, 
the Red Cross and FIFA. In addition to being one of the 
most prosperous and stable market economies in the 
world, this independence makes the Swiss currency—the 
Confoederatio Helevetica Franc—a safe haven for 
international investors in times of global uncertainty. 

Switzerland has become synonymous with the precision 
of time, the discretion of wealth and the elegance of 
Federer. Besides horology (think Vacheron Constantin, 
the oldest watch manufacturer in existence), the Swiss 
also make noble contributions to the world in fields such 
as chocolate (think Lindt, les maitres chocolatiers), 
particle physics (think CERN, the crucible of nuclear 
research) and folk wrestling (think schwingen, hailed as 
the national sport). 

With such mountainous terrain, it is alpine sport rather 
than football that captivates the nation’s imagination. The 
snow-tops of St. Moritz and the shores of Lake Zug may 
not hold their breath at every shot on goal in Durban. 
Some in Basel may associate the ‘hand of God’ with the 
merits of a laissez-faire economy. But the journey of the 
Swiss national team in South Africa will be followed 
with eager anticipation, and progressing past the group 
stages would be a worthy result. 

The Economy—Out of Consensus 
The consensus among bookmakers is that Switzerland 
has the slimmest chance among any European nation of 
lifting the Jules Rimet. On the macroeconomy, however, 
Consensus Economics suggests real GDP growth will be 
1.8% in 2010—comfortably higher than any EMU-5 
economy. Encouraged by a Usain Bolt-like surge in the 
Manufacturing PMI in March (the largest jump ever 
recorded), we are further above consensus on the 
prospects for the Swiss recovery—looking for robust 
rates of 2.3% and 2.0% GDP growth in 2010 and 2011. 
Much of the dynamism in Swiss domestic demand stems 
from the stabilisation of the unemployment rate, which 
has been stuck around 4% for the last six months. 

What is most remarkable about the Swiss recovery is that 
it has shrugged off a 15% appreciation in the trade-
weighted Franc and continued tightness in financial 
conditions. But it’s not all rosy. Over the pre-crisis period 
2000-2007, a simple regression of Switzerland’s FIFA 
ranking on the level of  CHF/EUR suggests that there is a 
significant negative relationship between  the strength of 
the Franc and the fortunes of the national football team 
(t-stat = -6.8). Now, this is not science—and the 
relationship has de-coupled since the crisis began—but 
the recent spike in the VIX and the record strength of the 

CHF does not bode well for success in South Africa. 
However, economics also teaches us that we shouldn’t 
seek patterns where none exist.   

The World Cup—Buy the Rumour, Sell the Fact 
Captain and record goal-scorer Alexander Frei will lead 
out the Swiss national team in the 2010 World Cup. 
Although perhaps lacking world-class talent, a coach 
with serious pedigree skews the risks towards an upside 
surprise this summer. After all, the fact that Switzerland 
reached the final of the FIFA Beach Soccer World Cup 
last year, only to lose to the magical Brazilians—despite 
being the only land-locked country in the competition—is 
evidence enough that Schweizer Nati can triumph in the 
face of adversity. The more conventional version of the 
beautiful game will prove more challenging: the national 
side has not reached the quarter-finals since 1954. 

But past performance is not indicative of future returns. 
Key players include veteran duo Yakin and Nkufo, while 
newcomer Derdiyok has impressed in the Bundesliga this 
season and Inler and Huggel in the engine room of 
midfield should offset any lack of creativity in attack. 
Rumour has it that national coach Ottmar Hitzfeld is a 
gifted mathematician who uses dynamic-programming 
analysis of Bellman equations to optimise his team’s 
performance. The fact, however, is that, drawn against 
red-hot favourites Spain, as well as Chile and Honduras 
in Group H, even he may not be able to prevent his Swiss 
legionnaires being frozen out of the final stages by the 
‘three amigos’. 

Adrian Paul 
 

Odds: 150/1 World Ranking: 26

Date Venue Against Local Time
16-Jun Durban Spain 16:00
21-Jun Port Elizabeth Chile 16:00
25-Jun Bloemfontein Honduras 20:30

Previous Appearances: 8
Host Year Outcome
Italy 1934 Quarter-finals
France 1938 Quarter-finals
Brazil 1950 Round 1
Sw itzerland 1954 Quarter-finals
Chile 1962 Round 1
England 1966 Round 1
USA 1994 Round of 16
Germany 2006 Round of 16

Previous World Cup Results
Games Played 26
Won 8
Draw n 5
Lost 13
Goals Scored 37
Goals Against 51
Yellow  Cards 20
Red Cards 0

Statistics for Switzerland

1st Round Match Schedule

Won Drawn Lost
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Uruguay 
The 2010 World Cup  
After finishing fifth in the South America qualifying 
round, Uruguay managed to qualify for its 11th FIFA 
World Cup by beating Costa Rica in an inter-
confederation play-off. Placed in Group A, Uruguay will 
play against 2006 runners-up France on the first day of 
this year’s tournament (June 11), then against hosts South 
Africa (June 16), and lastly against Mexico (June 22). 

Uruguay, nicknamed La Celeste (sky blue) after the 
colour of its shirts, faces a tough path to the round of 16 
given that Group A is one of the two ‘groups of death’. If 
Uruguay ranks second in Group A, it will then face the 
winner of Group B. That team would probably be 
Argentina, tough opponents. To have a better chance of 
reaching the quarter-finals, Uruguay would need to rank 
first in Group A, ahead of France, so as to play against 
the second-ranked team in Group B, probably Nigeria. 
However, Uruguay would then likely face England, in all 
probability taking the Uruguayan squad back home. 

In his second World Cup in charge of the national side, 
coach Oscar Tabárez (known as El Maestro in his 
homeland) can count on talented players from Europe’s 
major leagues to impress in South Africa, and will try to 
take La Celeste through to the knockout rounds. The 
main stars of the Uruguayan squad are the central 
defender and captain Diego Lugano (Fenerbahçe) and 
strikers Diego Forlán (Atlético de Madrid), Luis Soares 
(Ajax) and Sebastián ‘El Loco’ Abreu (Botafogo). 

Football in Uruguay  
Uruguay has a proud tradition in football, having won 
two World Cups, two Olympic tournaments, and the 
Copa América 14 times. Uruguay hosted, and won, the 
inaugural FIFA World Cup in 1930, defeating Argentina 
4-2 in the final. In 1950, Uruguay claimed its second title, 
beating hosts Brazil 2-1 in a historic upset known as the 
Maracanazo. 

However, the team’s record has dimmed in recent years, 
and Uruguay has only qualified for two of the last five 
World Cups. La Celeste last reached the round of 16 in 
1990, and last advanced beyond that stage in 1970, when 
the team finished fourth. 

State of the Economy  
In 2009, real GDP grew 2.2%, as Uruguay avoided 
recession thanks to large-scale foreign investment 
projects, strong trade links with Brazil and counter-
cyclical fiscal policies. For 2010, real GDP growth 
should accelerate towards 4.5%, driven by foreign direct 
investment and external demand (chiefly from Brazil and 
Argentina), as well as the agriculture and tourism sectors. 
Robust domestic demand growth and higher oil prices 
should boost imports, shifting the current account to a 

deficit of about 1.0% of GDP from a small surplus in 
2009. Higher capital inflows will likely offset the 
widening in the current account deficit, limiting the 
depreciation of the Uruguayan peso (UYU). 

Wage gains, rising demand and higher commodity prices 
should raise consumer inflation towards 7.0% in 2010 
from 5.9% in 2009, breaching the 4.0%-6.0% target 
range. The overall fiscal deficit is set to narrow to 
approximately 1.0% of GDP in 2010. 

State of the Nation  
Uruguay is one of the most economically developed 
countries in South America, with high income per capita 
(US$13,019). The economy is largely based on 
agriculture (which accounts for 10% of GDP and the bulk 
of exports) and the state sector. The new President José 
‘Pepe’ Mujica, from the ruling centre-left Frente Amplio 
(FA) coalition, took office on March 1. He succeeds the 
former President Tabaré Vásquez, also from FA. Despite 
his radical leftist background, we expect President 
Mujica to maintain a centrist, pragmatic approach. He is 
set to maintain current economic policies, and pursue an 
agenda to enhance Uruguay’s long-term potential growth 
by boosting investments in infrastructure. 

Luis Cezario 

Odds: 66/1 World Ranking: 18

Date Venue Against Local Time
11-Jun Cape Tow n France 20:30
16-Jun Pretoria South Africa 20:30
22-Jun Rustenburg Mexico 16:00

Previous Appearances: 10
Host Year Outcome
Uruguay 1930 Winners
Brazil 1950 Winners
Sw itzerland 1954 Fourth place
Chile 1962 Round 1
England 1966 Quarter-f inals
Mexico 1970 Fourth place
Germany 1974 Round 1
Mexico 1986 Round of 16
Italy 1990 Round of 16
Korea/Japan 2002 Round 1

Previous World Cup Results
Games Played 40
Won 15
Draw n 10
Lost 15
Goals Scored 65
Goals Against 57
Yellow  Cards 44
Red Cards 6

Statistics for Uruguay

1st Round Match Schedule

Won Drawn Lost



61 May 2010 

The World Cup and Economics 2010 Goldman Sachs Global Economics, Commodities and Strategy Research 

USA 
The United States comes into the World Cup off what is 
arguably its best-ever showing in international soccer last 
year. In the Confederations Cup, the US side defeated 
Spain in the semis and led Brazil (yes, la Seleςão!) 2-0 at 
half-time of the final, only to succumb to a determined 
three-goal barrage led by Luis Fabiano. Still, the USA 
won a measure of respect and keeper Tim Howard was 
awarded the Golden Glove. 

Expectations have certainly changed for the US team. For 
decades, it languished in the backwater of international 
soccer, and fans were pleased just to see the team make it 
into the 1990s World Cup tournaments. Now, there is 
considerable hope—if not an expectation—that the USA 
will make it out of group play. Home fans will no doubt 
dream for a reprise of the classic 1950 World Cup upset 
of group favorite England in the first match in Group C 
on June 12. But the US side probably has a better chance 
of pulling off wins against Algeria and Slovenia, 
currently ranked 31th and 23th in the world respectively. 

Economy and Side Both Playing Hurt  
Unfortunately for the USA, both the economy and team 
are ‘playing hurt’. Several key Yanks are injured, with 
status for the Cup unclear. Most severely, striker Charlie 
Davies broke several bones—including two in his right 
leg—in a severe car accident last fall; at best, he will be 
available as a sub in the Cup. Shortly after, key defender 
Oguchi Onyewu tore a knee tendon in a qualifying match 
against Costa Rica. The list of injuries has been long, 
though two key players hurt earlier in the year—Clint 
Dempsey and midfielder Maurice Edu—look to be back 
in form for the Cup. The final US roster will depend in 
large part on an assessment of how much fitness Davies, 
Onyewu and others have regained. 

The US economy, of course, has seen better days as well. 
Despite a blowout fourth quarter (+5.6% annualized real 
GDP growth), and recent encouraging news about 
consumer spending, near-term growth prospects are 
mixed. We expect 2½%-3% real GDP growth in the first 
half of the year followed by a deceleration in the second 
half as the impact of fiscal stimulus and the inventory 
cycle wanes. 

Even if growth turns out better than this, the US economy 
remains saddled with a huge overhang of unused 
resources. Most painfully, the ‘underemployment rate’—
the share of potential workers who are either jobless or 
working fewer hours than they would like—remains at 
almost 17%, not far from an all-time high set in October. 
Put in simple terms, one out of six Americans is not 
working as much as they want to. The housing sector 
faces massive oversupply, with the residential vacancy 
rate at an all-time high and commercial vacancy rates 
rising as well. Meanwhile, other measures of spare 
capacity, such as manufacturing utilization, remain far 
from normal levels. 

To stretch the analogy a bit, injuries have translated into 
greater competition for roster spots, while excess 
capacity should translate into greater competition on 
prices. We expect the core US inflation rate to slide 
below 1% later this year, breaching the bottom end of the 
‘comfort zone’ for most Fed officials. 

Soccer Talent the New Export? Believe It! 
In his State of the Union speech, President Barack 
Obama set forth a goal of doubling US exports over the 
next five years. That’s a tall order, but not impossible—
and exports certainly should be a bright spot of the US 
outlook given what we expect to be strong global growth 
and a weakening of the US dollar on a trade-weighted 
basis. 

The US needs exports to help offset what is likely to be 
sluggish domestic demand. In the aftermath of the 
housing and credit bubble and bust, we expect private 
spending—particularly residential investment—to 
recover much more slowly than is typical following a 
deep recession. Research by our Global Economics team 
as well as the International Monetary Fund points to 
slower recoveries after major housing busts and financial 
crises. Tighter credit and lower household wealth tend to 
impair the improvement, keeping growth moderate and 
unemployment high. 

The US soccer community is certainly doing its part for 
the export push. Whereas in 1998 and 2002 a majority of 
the World Cup roster lived and played in the less 
competitive US leagues, more than 50 Americans now 
play for top professional clubs in Europe. (Admittedly, 

Odds: 66/1 World Ranking: 14

Date Venue Against Local Time
12-Jun Rustenburg England 20:30
18-Jun Johannesburg (EP) Slovenia 16:00
23-Jun Pretoria Algeria 16:00

Previous Appearances: 8
Host Year Outcome
Uruguay 1930 Semi-finals
Italy 1934 Round 1
Brazil 1950 Round 1
Italy 1990 Round 1
USA 1994 Round of 16
France 1998 Round 1
Korea/Japan 2002 Quarter-f inals
Germany 2006 Round 1

Previous World Cup Results
Games Played 25
Won 6
Draw n 3
Lost 16
Goals Scored 27
Goals Against 51
Yellow  Cards 37
Red Cards 4

Statistics for USA

1st Round Match Schedule

Won Drawn Lost
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not all have been welcomed…winger DaMarcus 
Beasley’s car was recently firebombed near his residence 
in Glasgow, unfortunately not the only unfriendly 
incident for him or other US players in Europe.) The vast 
majority of the likely US roster will be current members 
of European club teams, giving them more familiarity 
with the players and level of competition they will face in 
the Cup. Indeed, as the chart above shows, US soccer 
exports to Europe have increased even faster than US 
exports overall! 

The United States’ openness to immigration has always 
been a strong suit. Soccer has hardly been an exception, 
with several high-profile national team players in recent 
years who were born and lived much of their lives 
abroad. However, it’s quite possible that the entire squad 
in 2010 could consist of native-born Americans, a 
testament to the increasing development of competitive 

soccer in the States. In truth, soccer is the most widely-
played sport among US schoolchildren—a fact that 
surprises many foreigners—but historically, many of the 
best athletes were siphoned off by other sports, especially 
since US professional leagues have not been as well 
established. Recent years have seen a virtuous cycle of 
increased success and exposure for the national team and 
a growing domestic fan base (led by ‘Sam’s Army’, the 
unofficial supporters’ group) that is getting exposed to 
World Cup excitement. 

Policy authorities can assist in the export push—of both 
players, and goods and services—if an easy stance leads 
to further dollar depreciation. We think Fed hikes are 
very unlikely in 2010 and do not expect them in 2011 
either. US manufacturers would certainly welcome the 
incremental competitiveness (and consequently higher 
demand for their products), and US players in European 
leagues will no doubt appreciate their increased 
purchasing power on visits home! 

Some More American Excitement in South Africa?  
Although its economic importance is unquestioned, the 
USA has yet to establish itself as a powerhouse in 
international soccer competition. World Cup 2010 offers 
a chance to prove that its Confederations Cup showing 
was more than just a good run, and build on the budding 
US fan base for the sport. With more-than-respectable 
showings in recent international competition, the most 
important question is whether the best United States 
players will be in form to play substantial minutes. 
Americans look forward to the team—as well as the 
economy—surprising on the upside in 2010. 

Andrew Tilton 
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Who Will Make it to the Semis? 
Once more we expect this to be one of the most eagerly 
read sections of the book, and it will no doubt generate 
controversy. Although not yet known to be the cause of 
new wars, we have managed to generate a lot of passion 
and anger at our past failures to include certain countries! 
The two biggest-profile to date remain the irritation in 
Brazil (including the President) in 2002 at our failure to 
include the national team (the actual winners!) and 
Germany in 1998, which was a correct call. We would 
point out in our defence that both in 1998 and 2006 we 
selected 3 of the 4 semi-finalists. Whatever the outcome 
this time, to all participating politicians and their nations, 
please accept our ideas in the right spirit—especially if 
we don’t select your country. As we showed in 2002, 
occasionally we don’t get it right! 

Given that there have only ever been 7 winners of the 
World Cup, a list of likely semi-finalists should probably 
start with them. Moreover, of the past winners, victory 
has been dominated by Brazil (5 wins), Italy (4) and 
Germany (3), a combined total of 12 from the 18 
competitions. If these 3 countries are drawn in a manner 
that allows them to avoid each other, then in many ways 
they automatically choose themselves. That said, it is 
possible to pick the occasional year when one of them 
may not look as strong as their ‘normal’ selves—our 
decision not to include Germany as a 1998 semi-finalist 
being a case in point. Of the other past winners,  
Argentina (which arguably has the world’s best 
individual player, Messi) is an obvious candidate. Also, 
given its favourable draw (and, just like in 2006, if 
Rooney can stay fit), perhaps England has a chance. 

Of the countries that have not won in the past, Spain in 
particular would seem a real potential winner, given its 
success in the 2008 European Championships and the 
talent available. On the latter score, Netherlands always 
seems to have a chance, and 2010 is no different. 

Of the true ‘outsiders’, perhaps the fact that the Cup is 
being held in Africa does give one of the African nations 
a better chance than usual. Also, the fit, healthy and well-
organised Australia or USA may at least make the semis 
in one of these tournaments one of these days.  

As we have discussed before, it used to be the case that 
the likely winners came from the continent that hosts the 
competition, but this notion has lost its power since the 
World Cup has become truly global. This year’s 
competition is located in Africa for the first time; in 2002 
it was held in Asia for the first time and 1994 saw its 
debut in the USA. 

This year the way the draw has fallen makes it impossible 
for all the usual suspects to reach the semi-finals.  

Let us now take a look at the groups. From Group A, 
France would ‘seem’ the strongest, but Mexico looks 
dangerous, Uruguay is a bit of an unknown, and then 

there are the hosts, South Africa. Frequently, the hosts 
get beyond the first round, even when not fancied. South 
Korea reached the semi-finals in 2002. This could be 
quite a tricky group for the ageing (and some—especially 
Irish observers—might say undeserving!) French. I am 
going to assume that Mexico wins and South Africa is 
runner-up. 

Group B looks more straightforward for Argentina to 
win, with Nigeria as runner-up, although the hard-
working Greeks and similarly hard-working Park Yi  
Sung-inspired Korea won’t be push-overs. 

Group C looks very friendly to England, and in an effort 
to help boost the game in the US, let’s assume they come 
second! Both Algeria and Slovenia may have good 
grounds to question this. 

Group D has an air of unpredictability about it, with 
Australia, Serbia and Ghana all capable of surprises, but 
the dogged Germans, perhaps inspired by Bayern 
Munich’s fortunate path through to the Champions 
League semi-finals, should take the number one slot. 

Team Odds

Spain 4/1
Brazil 9/2
England 11/2
Argentina 7/1
Germany 10/1
Netherlands 11/1
Italy 12/1
France 16/1
Portugal 20/1
Côte d'Ivoire 28/1
Paraguay 50/1
Chile 50/1
Cameroon 66/1
Ghana 66/1
USA 66/1
Serbia 66/1
Uruguay 66/1
Denmark 66/1
South Africa 80/1
Nigeria 80/1
Mexico 80/1
Greece 100/1
Australia 100/1
Republic of Korea 125/1
Switzerland 150/1
Slovakia 150/1
Algeria 150/1
Japan 200/1
Slovenia 200/1
New Zealand 1000/1
Korea DPR 1000/1
Honduras 1000/1

Source: Ladbrokes.com, as of May 4, 2010

Who Will Win The 2010 World Cup?                             
The Bookmakers' Odds
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If all this were to transpire, in the next round Mexico 
would play Nigeria, Argentina would take on hosts South 
Africa, England would play one of Australia, Greece or 
Serbia, and Germany would play the USA. From these 
matches, I would assume the quarter-finalists would be 
Nigeria, Argentina, England and Germany. 

For now, let’s go to the second half of the draw. From 
Group E, the Netherlands should emerge as winners with 
their talent, followed up by Denmark, with Cameroon 
and Japan losing out. 

In Group F, Italy looks to have a relatively easy start, 
which is more than can be said for what might lie ahead 
even if they come second. We are assuming Slovakia will 
join them ahead of New Zealand and Paraguay in the 
next round. 

In Group G, a sort of ‘group of death’, one would assume 
Brazil will win, but who will come second? Portugal or 
the Ivory Coast? It would seem North Korea will be easy 
fodder, but cast your minds back to 1966 and ask the 
Italians about that. We shall assume Portugal join Brazil 
in the next round. 

Lastly, in Group H, Spain seems to have an easy start, 
and we will assume Switzerland will travel better than 
Chile or Honduras to reach round two. 

On these assumptions, in this section of the next round, 
the Netherlands would meet Slovakia, Italy would take 
on Denmark, Brazil would meet Switzerland, and Spain 
would meet Portugal in an Iberian classic! (Alternatively, 
if for some reason Spain or Brazil slip through as second 
in their initial groups, Spain could meet Brazil in what 
many ‘neutrals’ would regard as the ideal final.) 

From this, we would assume that the quarter-finalists 
would become the Netherlands, Italy, Spain and Brazil. 

Now things get really tough! In the very unlikely event 
that we are right so far, let’s speculate about who would 
get through the quarter-final. England would meet 
Nigeria, and assuming Mr Rooney has his shooting boots 
on, this looks like a decent path for England to reach its 
first semi-final since 1990. 

Argentina would meet Germany, which would be a much 
tougher call. All the flair of Messi, arguably the world’s 
best footballer currently, against the German machine. 
Away from familiar territory, I am going to risk upsetting 
a second major European nation (having dumped France 
in the first round) and go for Argentina. 

The other two are much tougher. 

The Netherlands’ prize for progress is a game against 
Brazil. How can we bet against Brazil as well as against 
the Germans? We won’t. 

And then the last one, an even tougher call. Spain, the 
glorious stylish winners of the 2008 European 
Championships (and unbeaten since) against Italy, the 
stalwarts of Europe. Here we are going to go against 
history and stick with flair. It is Spain for us. 

Which gives us as semi-finalists: England, Argentina, 
Brazil and Spain. Some may, like us, regard this as 
logical. On the other hand, it only includes one of the 
‘special’ trio—with both Italy and Germany missing out. 
This last happened in 1998 when France beat Croatia and 
Brazil knocked out the Netherlands. But, remember, we 
got three of those right. 

Enjoy the 2010 World Cup Finals, the greatest sporting 
show on earth (apologies to the Olympics). 

Jim O’Neill  
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Goldman Sachs World Cup Probability Study 

In The World Cup and Economics 2010 we repeat an 
intriguing exercise that we first presented in the 2006 
issue. We attempt to calculate ‘objective’ probabilities 
for the likely winner of the Cup. As in 2006, this should 
be a useful aid to our own guesses. 

We have combined official FIFA rankings and odds 
from a number of different bookmakers to create a 
probability model that also penalises teams according to 
how tough their schedule is on average.  

Our model-probabilities are intuitive to a large extent. 
Brazil comes out as the favourite for yet another World 
Cup, with a probability of just under 14% of winning 
the tournament. As opposed to 2006, when England was 
our runner-up, this time our model places Spain second, 
with more than a 10% chance of winning the Cup.  

Germany and England come as the close third and 
fourth favourites. Slightly below England comes 
Messi’s Argentina, while Netherlands, Italy and France 
have roughly between a 6% and 7% chance of taking 
the Cup home. 

The USA, Serbia, Mexico, Portugal, Uruguay, Greece 
and Nigeria all have a similar chance of winning the 
finals (about 2%), according to our model. 
Unfortunately, host country South Africa has less than a 
1% probability of emerging as victor. 

As always, we look forward to another exciting 
competition, full of surprises and outstanding games 
from both favourites and outsiders. After all, it is the 
element of the unexpected that makes football so 
intriguing. 

Themistoklis Fiotakis 

GS Probabilities

Country Model Probability

Brazil 13.76%

Spain 10.46%

Germany 9.40%

England 9.38%

Argentina 9.08%

Netherlands 7.07%

Italy 6.46%

France 6.13%

USA 2.81%

Serbia 2.61%

Mexico 2.40%

Portugal 2.32%

Uruguay 2.11%

Greece 1.84%

Nigeria 1.76%

Australia 1.69%

Ghana 1.63%

Cameroon 1.12%

Paraguay 1.06%

Slovenia 1.06%

Chile 0.87%

South Korea 0.76%

Denmark 0.74%

Algeria 0.69%

South Africa 0.68%

Ivory Coast 0.55%

Slovakia 0.52%

Japan 0.44%

Switzerland 0.35%

New Zealand 0.11%

Honduras 0.11%

North Korea 0.05%

Who Will Win The 2010 World Cup?

Note: This table translates FIFA rankings into odds and combines them w ith
the average odds given by bookmakers to create an "initial probability".
Then, it penalises countries according to how tough their schedule is, and
produces the f inal probability as per the table above.
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World Cup Trivia 

Only player to have played in final for two different countries 
Luis Monti, who played for Argentina in the 1930 Final and for Italy in the 
1934 Final. 

Most goals by a player in a final 
Three goals, by Geoff Hurst of England on July 30, 1966. 

Only player to have won three World Cups 
Pele of Brazil, in 1958, 1962 and 1970. 

Only brothers playing in a champion team 
Fritz & Otmar Walter of West Germany in 1954, and Jack & Bobby Charlton 
of England in 1966. 

Only player to have scored for both teams in a match 
Netherlands' Ernie Brandts, who scored an own goal for Italy and later a goal 
for his country in their 2:1 win on June 21, 1978. 

Oldest player to score in finals 
Cameroon's Roger Milla, who was 42 years and 39 days old when he scored in 
a First Round match against Russia on June 28, 1994.  

Youngest player to score in finals 
Pele, who was 17 years and 239 days old when he scored for Brazil against 
Wales in quarter-finals on June 19, 1958. 

Most appearances in World Cup final by a country 
Seven finals, by Germany and by Brazil. 

First final decided on penalty shoot-out 
The 1994 Final in which Brazil beat Italy 3:2 in a penalty shoot-out after a 0:0 
tie. 

Only finals with no final 
The 1950 finals, when there was only a final pool without a knock-out Final.  

Lowest attendance for a match 
300 spectators for the match between Romania & Peru in Montevideo on July 
14, 1930.  

Highest attendance for a match 
199,850 spectators for the ‘final’ match between Brazil & Uruguay in Rio de 
Janeiro on July 16, 1950. 

Most matches won by a country 
64 matches, by Brazil.  

Most matches lost by a country 
22 matches, by Mexico. 

Most matches played as captain 
16 matches, by Argentina's Diego Maradona.  

Most matches played by a goalkeeper without conceding a goal 
10 matches by Peter Shilton of England from 1982 to 1990. 
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Football Quotes 
“Football is a grand game for developing a lad physically 
and also morally, for he learns to play with good temper 
and unselfishness, to play in his place, and to play the game, 
and these are the best of training for any game of life.” 
Robert Baden Powell 

“Behind every kick of the ball there has to be a thought.” 
Dennis Bergkamp 

“Five days shalt thou labour, as the Bible says. The 
seventh day is the Lord thy God’s. The sixth day is for 
football.” 
Anthony Burgess  

“I spent a lot of money on booze, birds and fast cars. 
The rest I just squandered.” 
George Best 

“Winning isn’t everything. There should be no conceit in 
victory and no despair in defeat.” 
Matt Busby 

“The fans are the heart of football.” 
John Charles 

“If God had meant football to be played in the air he 
would have put grass in the sky.” 
Brian Clough 

“Football is a game you play with your brain.” 
Johan Cruyff 

“Beyond the touchline there is nothing.” 
Jacques Derrida 

“It’s a conflict of parallels.” 
Sir Alex Ferguson 

“Football is an art.” 
Germaine Greer  

“The point about football in Britain is that it is not just a 
sport people take to, like cricket or tennis. It is built into 
the urban psyche, as much a common experience to our 
children as are uncles and school. It is not a 
phenomenon: it is an everyday matter.” 
Arthur Hopcraft 

“I fell in love with football as I was later to fall in love 
with women. Suddenly, uncritically, giving no thought to 
the pain it would bring.” 
Nick Hornby 

“Football is a game of tomorrows.” 
Geoff Hurst 

“To be a footballer means being a privileged interpreter 
of the feelings and dreams of thousands of people.” 
Cesar Luis Menotti 

“Football is a grey game played by grey people on grey 
days.” 
Rodney Marsh 

“If you never concede a goal, you’re going to win more 
games than you lose.” 
Bobby Moore 

“Football, a game in which everyone gets hurt and every 
nation has its own style of play which seems unfair to 
foreigners.” 
George Orwell 

“It’s not about the long ball or the short ball, it’s about 
the right ball.” 
Bob Paisley 

“Football is the last sacred ritual of our time.” 
Pier Paolo Pasoloni 

“Football is like a religion to me. I worship the ball, and 
I treat it like a god. Too many players think of a football 
as something to kick. They should be taught to caress it 
and to treat it like a precious gem.” 
Pele 

“Amongst all unimportant subjects, football is by far the 
most important.” 
Pope John Paul II 

“To say that these men paid their shillings to watch 
twenty-two hirelings kick a ball is merely to say that a 
violin is wood and catgut, that Hamlet is so much paper 
and ink.” 
JB Priestley 

“In a world haunted by the hydrogen and napalm bomb, 
the football field is a place where sanity and hope are 
still left unmolested.” 
Stanley Rous 

“In football everything is complicated by the presence of 
the opposite team.” 
Jean-Paul Sartre 

“In football you sometimes have beauty and cruelty 
together.” 
Peter Schmeichel 

“Some people think football is a matter of life and death. 
It is much more important than that.” 
Bill Shankly 

“Football is a simple game made complicated by people 
who should know better.” 
Bill Shankly 

“Footballers can be like artists when the mind and body 
are working as one. It is what Miles Davis does when he 
plays free jazz—everything pulls together into one 
intense moment that is beautiful.” 
Lillian Thuram 

“Rugby is a game for barbarians played by gentlemen. 
Football is a game for gentlemen played by barbarians.” 
Oscar Wilde 
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